BOARD OF UNIVERSITY AND SCHOOL LANDS NORTH

OCTOBER 30, 2025 9:00 AM DGkO’rCI‘I Trust Lands

Be Legendary.

Governor’s Conference Room and Microsoft Teams meeting

Join on your computer, mobile app or room device
Click here to Join the meeting now
Dial in by phone
+1701-328-0950,,356459616# United States, Bismarck
Phone conference ID: 356 459 616#

Meeting Coordinators: Catelin Newell — Dir. Admin Services & IT, Kate Schirado — Exec. Assistant

» = Board Action Requested

1. Call to Order - Chairman
A. Roll Call and Pledge of Allegiance

B. Consideration of Approval of Land Board September 24, 2025 Meeting Minutes by voice vote.
— minutes available via link

2. Operations — Joseph Heringer

A. Commissioner’s Report — pg. 2

3. Division Reports — Joseph Heringer
A. Surface - pg. 3
B. Minerals — pg. 4
C. Unclaimed Property — pg. 10

D. Financials — Audited Financials will be presented at the December 11" Board Meeting

4. Investments - Frank Mihail, CIO
A. Investment Update — pg. 11
B. Venture Capital Fund - pg. 16

5. Special Projects — Joseph Heringer
A. Coal Mine Reclamation Trust — James Wald - pg. 38
B. ND Geological Survey Rare Earth Minerals — Joseph Stegmiller — pg. 41

6. Litigation Update - Joseph Heringer - pg. 64

Next Meeting Date — December 11, 2025 (Combined Nov/Dec meeting)


https://gcc02.safelinks.protection.outlook.com/ap/t-59584e83/?url=https%3A%2F%2Fteams.microsoft.com%2Fl%2Fmeetup-join%2F19%253ameeting_YTU2Mjg1YTQtZjZhNy00MGZlLTkwYWItN2MyZTkwZjgyMTlk%2540thread.v2%2F0%3Fcontext%3D%257b%2522Tid%2522%253a%25222dea0464-da51-4a88-bae2-b3db94bc0c54%2522%252c%2522Oid%2522%253a%2522d0615220-025d-49fa-a01a-443bdb401799%2522%257d&data=05%7C02%7Ckschirado%40nd.gov%7C2acc6ae78ba1494a373d08dce7bf5244%7C2dea0464da514a88bae2b3db94bc0c54%7C0%7C0%7C638640056106843745%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=4C0o0XCJg8haq7LGmOz6VN6%2B6b%2BZcyEJDSuNJMd%2B4Wc%3D&reserved=0
tel:+17013280950,,356459616
https://www.land.nd.gov/sites/www/files/documents/BoardMinutes/September%2024%2C%202025%20Meeting%20Minutes.pdf

BOARD OF UNIVERSITY AND SCHOOL LANDS

NORTH
OCTOBER 30, 2025 Dakota | tust tands

Be Legendary.”

RE: Commissioner’s Report
(No Action Requested)

Special Mention Events

e Retirement & Investment Office Annual Investment Conference — attended October 23, 2025,

conference in Bismarck where the RIO team provided updates on investment related legislation
and State Investment Board strategies; also provided collaboration and networking opportunities
with other investment professionals and fund managers

e State Investment Board — attended full Board meetings on September 26, 2025, and October 24,
2025

e Fall Surface Auctions — conducted final auctions the week of October 20, 2025; our Surface Team

will provide a full report on results at the December meeting

¢ Annual Financial Audit — audit is complete and the report has been submitted to the State Auditor’'s

office; Eide Bailly will provide a report at the December meeting

Human Resources

« Revenue Compliance Director — conducted interviews the week of October 12, 2025, with a good

pool of candidates; a finalist has been selected; awaiting return of background check
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SURFACE DIVISION NORTH
ENCUMBRANCES ISSUED DC'L(SQEJ Trust Lands

Encumbrances issued by the Commissioner:

13 Right of Way Agreements in September generated a total of $386,083 in income f




MINERALS DIVISION NORTH
FISCAL YTD O/G ROYALTIES Dakota | st Lands

Be Legendary.”

As of September 30, 2025* for fiscal year 2024-25 the Department has received $107,570,867 in royalties as compared

to $121,366,854 last fiscal year at this time.

ROYALTIES - CASH COLLECTED
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*September royalty revenue is from July gas production and August oil production.



NORTH

PRICE MAIN DRIVER OF O/G ROYALTIES Dakota | rust tonc:

Be Legendary.”

In the early years production growth was the driver of the Department'’s royalty increases. Now that our net monthly production has
been more stable, averaging 459,137 barrels per month over the past twelve months, the price of oil & gas is the main driver of
monthly royalty variations.
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OIL & GAS LEASE AUCTION

RESULTS SUMMARY

NORTH

DCIkO‘I'CI | Trust Lands

Be Legendary.”

2025 Q4 (October) Online Oil & Gas Lease Auction

Bidding Snapshots

Total tracts
Total acres

Total tracts receiving bids
at auction

Total registered bidders

Total bidders who placed
bid

Average unique bidders
on tract with bid

Total bids at auction
High bid per tract
High bid per acre

Total bonus received

708
64,156.42

578
76

51

3.16

4210
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$49,473,686
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298 Auction data and map (adapted) provided by Efficient Markets/EnergyNet.



OIL & GAS LEASE AUCTION NORTH

RESULTS SUMMARY, CONTINUED Dakota | st one

Trust/

e [ _— B‘:‘;ﬁ:j?lee . Fund Trust/Fund Name # Tracts  Total Bonus
County # Tracts Acres Bonus Acres A Common Schools 397.5 $S40,664,867
Billings 113 12,009.25 $589,607 $49 B School for the Blind 3 $68,960
Burke 71 5,870.62 $6,095,839  $1,038 C  Capital Building 8 $16,644
Divide 92 7,349.72 $5,226,950 $711 D School for the Deaf 7 $5,198
Dunn 51 4,183.30 $338,680 $81 SE EEencale 6.75 $256,104
Golden Valley 50 5,029.53 $42,974  $8.54 i State Hospital 2 568,080
Hettinger 5o 3,799.76 $4,600 $1.21 I ND Industrial School 11.25 S405,054
. SIIF (Strategic Investment &
McKenzie 62 8,085.60 $18,089,065  $2,237 L,R, T Improvements Fund) 250.5 $7,497,936
Mountrail 51 3,661.32 $14,142,032 $3,863 M  School of Mines 2 $320
Slope 33 3,264.50 $5,571 $1.71 N  NDSU 8 $255,280
Stark 115 9,035.69 $23,388 $2.59 U UND 2 $760
Ward 4 110.00 $4,314 $39 V. Valley City 5 $229,760
Williams 14 1,757.13 $4,910,667  $2,795 W ND School of Science 4 $4,644
TOTAL 708  64,156.42 $49,473,686 $771 Y  Mayville 1 $80

Page 007 TOTAL 708 $49,473,686



HISTORICAL AUCTION RESULTS

NORTH

DCIkO‘I'CI | Trust Lands

Be Legendary.”

S I ACREAGE LEASED & AVERAGE BONUS/ACRE RECEIVED
2006 2,886 23126452  $13,576,948 $59 BY YEAR
2007 829 6513494  $6,211,341 $95  ,c0.000 (PAST 20 YEARS) $2.500
2008 1213 10423520  $20,991,009 $201
2009 1,735  138,109.87  $103,212,376 $747
2010 2083 16336737 $315126366  $1929 62 000
2011 1,132 87,432.04  $100,553,812  $1,150
2012 1236  106,013.08 $126,785716  $1,196
2013 1267  103,586.18  $50,109,864 $484
2014 635 54,693.19  $30,057,524 ¢s50 00000 >1,500
2015 779 69,987.56  $14,522,818 $208
2016 684 56,889.36 $8,862,765 $156
2017 720 64,291.10 $4,496,748 $70 100,000 >1,000
2018 241 21,865.22 $4,130,246 $189
2019 1,065 90,698.40  $10,876,517 $120
2020 329 32,219.90 $1,576,562 $49 50,000 $500
2021 151 13,525.98 $2,175,580 $161
2022 1,008 75,119.39 $3,942,573 $52
2023 207 21,268.01 $3,090,459 $145 0 $0
2024 690 59,153.37  $11,934,332 $202 %Qo% %Qo“ Wgoq’ & wQ@ S %&‘ %Q@%Q@ %QO mgx‘b @0@@ S %fo’%@“ %Qfﬁ
2025 844 7694958  $63,123,828 $820
TOTALS 19,734 1,635,804.26 $895,357,384 $547 Page 008 mmAcreage Aversge Bonus/Acre



HISTORICAL AUCTION RESULTS, Dakot

CO N TI N U E D 05999‘!;9, | Trust Lands

ACREAGE LEASED & AVERAGE BONUS/ACRE RECEIVED

Average
. # Net Bonus/ BY AUCTION
Auction Tracts Acreage Bonus Acre (11/2020 THROUGH 10/2025)
Nov-20 5 558.39 $36,918 $66 70,000 »1,200
Feb-21 6 719.02 $40,753 $57
60,000 $1.000
May-21 63 5592.27 $281,476 $50 '
Aug-21 23 2481.29 $831,535 $335 50,000 |
Nov-21 59 4733.4 $1,021,816 $216 5800
Feb-22 57 4596.24 $916,142 $199 40,000
May-22 177 13,492.13 $904,094 $67 $600
Aug-22 459  34,147.30 $1,670,404 $49 30,000
Nov-22 315 22,883.72 $451,933 $20 $400
20,000
Mar-23 129  12,526.05 $2,411,705 $193
Aug-23 78 8741.96 $678,754 $78 10,000 $200
Feb-24 375  33,674.48 $6,957,468 $207
Aug-24 315 25,478.89 $4,976,864 $195 0 - = « 11 $0
Feb-25 136 1279316  $13,650,142  $1,067 P PP PP PP
RN U G L VRN LIPS G LA GO LA G LN L LN LN
Oct-25 708 64,156.42 49,473,686  $771 SANLCERN SIS GIN SRS SN E SEL CIASNAIS ARN

TOTALS 3,193 274,146.87  $85,534,460  $312 Page 009 mmm Acreage  ——Average Bonus/Acre



UNCLAIMED PROPERTY DIVISION DNORTH

CIkO‘I'CI | Trust Lands

Be Legendary.”

https://unclaimedproperty.nd.gov

For the month of September 2025, the Division paid 422 claims with $385,294 returned to rightful owners.
The Division also received 200 holder reports with a dollar value of $1,601,188.

TOTAL DOLLAR VALUE OF CLAIMS PAID TOTAL VALUE OF PROPERTY REPORTED
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The 69t Legislative Assembly passed legislation to empower the North Dakota Department of Trust
Lands, Unclaimed Property Division, to automatically return unclaimed property to the rightful
owner, eliminating the necessity for certain owners to file a claim. The Unclaimed Property
Division will be sending out its first batch of notification letters in early November, with checks following
mid-December, as a pilot to gauge how successful this program will be for North Dakota in our ongoing

efforts to reunite owners with their funds. Page 010



https://unclaimedproperty.nd.gov/

BOARD OF UNIVERSITY AND SCHOOL LANDS N ORTH

OCTOBER 30, 2025 Dakota | tust Lands

Be Legendary.”

Report as of 09/30/2025

Asset Allocation

Absolute return
includes hedge funds

1,248,695,222

Real assets includes real estate
and infrastructure

2,719,636,245

Fixed income includes publicly traded bonds,
cash, overlays, and private credit

Equity includes publicly traded US and International
stocks, private equity, and venture capital

3,262,584,399

Equity  Fixed Income  Absolute Return  Real Assets

Asset & Total Value $ % Of All Value
All ¥ 8,483,364,886 100%
Equity P 3,262,584,399 38%
Fixed Income » 2,719,636,245 32%
Absolute Return b 1,252,449,020 15%
Page 011

Real Assets P 1,248,695,222 15%



BOARD OF UNIVERSITY AND SCHOOL LANDS

OCTOBER 30, 2025

DGkO"'G | Trust Lands

Be Legendary.”

Report as of 09/30/2025 Actual vs. Target Weight
Infrastructure | |
Real Estate | u
Hedge Funds on
Cash / (Leverage) 1 | ( ]
Private Credit | | o
Public Credit | o
Private Equity | | ® |
Broad International Equity | | [ )
Broad US Equity | o |
-15.00% -10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 25.00%
| |
Target Range  Portfolio Allocation ~ Target ~ Lower Range  Upper Range
Asset Total Value ¢ % Of All Value & Target Weight & Over/Under % = Over/Under $
All (MTD) ¥ 8,483,364,886 100% 100% 0% -
Equity ¥ 3,262,584,399 38.46% 48% -9.54% -809,430,746
Private Equity b 301,321,712 3.55% 12% -8.45% -716,682,074
Broad International Equity b 1,473,586,150 17.37% 17% 0.37% 31,414,120
Broad US Equity P 1,487,676,537 17.54% 19% -1.46% -124,162,792
Fixed Income ¥ 2,719,636,245 32.06% 22% 10.06% 853,295,970
Cash / (Leverage) P -163,780,617 -1.93% 0% -1.93% -163,780,617
Private Credit b 1,564,965,863 18.45% 15% 3.45% 292,461,131
Public Credit » 1,318,450,998 15.54% 7% 8.54% 724,615,456
Absolute Return P 1,252,449,020 14.76% 12% 2.76% 234,445,234
Real Assets ¥ 1,248,695,222 14.72% 18% -3.28% -278,310,458
Infrastructure b 536,483,748 Page 012 6.32% 10% -3.68% -311,852,741
Real Estate P 712,211,475 8.4% 8% 0.4% 33,542,284



BOARD OF UNIVERSITY AND SCHOOL LANDS NORTH
OCTOBER 30, 2025 Dakota | tust Lands

Be Legendary.”

Report as of 09/30/2025 Unaudited preliminary estimates
Flash Performance Report preliminary
25.00%
20.51%
20.00%
15.00% 13.42%
9.14%
0,
10.00% 6.80% 7.21%
N - . - - -
Broad International Broad US Equity Private Equity Private Credit Public Credit Absolute Return Infrastructure Real Estate
Equity
|

1Y : Net Of Fee Txs : Cumulative Return

MTD QrD YTD FYTD 1Y

Net of Fees Txs

Asset & Cumulative Return  Cumulative Return $ Cumulative Return $ Cumulative Return $ Cumulative Return &
Total Portfolio ¥ 1.48% 3.27% 10.52% 3.27% 10.85%
Equity ¥ 2.63% 6.08% 18.68% 6.08% 17.22%
Broad International Equity » 3.41% 6.51% 29.28% 6.51% 20.51%
Broad US Equity P 241% 6.94% 11.44% 6.94% 14.97%
Private Equity P 0% 0% 3.19% 0% 6.8%
Fixed Income ¥ 0.69% 1.65% 5.94% 1.65% 5.76%
Private Credit P 0.46% 1.58% 6.06% 1.58% 9.14%
Public Credit P 0.97% 1.82% 6.08% 1.82% 2.18%
Absolute Return P 1.13% 2.38% 7.56% 2.38% 13.42%
Real Assets ¥ 0.59% 0.58% 3.06% 0.58% 4.36%
Infrastructure b 1.32% Page 013 1.29% 5.34% 1.29% 7.21%

Real Estate P 0.17% 0.17% 1.77% 0.17% 2.77%



BOARD OF UNIVERSITY AND SCHOOL LANDS

N ORTH
OCTOBER 30, 2025 Dakota | tust Lands
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Report as of 09/30/2025

Uncalled Commitments

600,000,000
500,000,000
400,000,000
300,000,000
527,939,773
200,000,000
100,000,000
135,062,835
. R o057 .57 | o |
Private Credit Real Assets Equity Absolute Return
[ |
Uncalled Commitments
Y
Asset ¢ Commitment ($M) $ Funded Commitment (§M)$  Uncalled Commitments ($M) &
All (MTD) ¥ 4,141 3,459 682
TPG Angelo Gordon P 350 340 10
GCM Grosvenor P 580 188 392
Hamilton Lane P 50 29 21
Khosla Ventures » 85 33 52
Monarch » 120 101 19
Blue Owl P 125 89 36
al6z b 35 15 20
Industry Ventures P 50 5 45
Page 014

Pantheon » 100 10 90



BOARD OF UNIVERSITY AND SCHOOL LANDS

N ORTH
OCTOBER 30, 2025 Dakota | st Lands

Be Legendary.

Report as of 09/30/2025

Liquidity Waterfall

10,000,000,000
8,458,836,664
8,000,000,000
6,161,457,669
5,720,208,498
6,000,000,000
4,308,831,815
3,460,341,658
4,000,000,000
2,231,190,384
2,000,000,000
0 I I I I I I
1 Day 1 Week 1 Month 1 Quarter 6 Months 1 Year All Time
[ |
Amount

Entity 1 Day ($M) ¢ 1 Week ($M)$ 1 Month ($M)$ 1 Quarter ($M) & 6 Months ($M)& 1 Year ($1TM)S$  All Time ($M) &
All ¥ 206 2,231 3,460 4,309 5,720 6,161 8,459
Equity P - 1,081 2,311 2,961 2,961 2,961 3,257
Fixed Income P 206 1,150 1,150 1,150 1,477 1,524 2,718
Absolute Return P -- -- -- 198 471 668 1,243
Real Assets P -- -- -- -- 811 1,009 1,241

Measures how long it would take to liquidate the entire portfolio

Page 015



BOARD OF UNIVERSITY AND SCHOOL LANDS NORTH

OCTOBER 30, 2025 Dakota | trust Lands

Be Legendary.”

MEMORANDUM TO THE BOARD OF UNIVERSITY AND SCHOOL LANDS
October 30, 2025

RE: Private Equity — Venture Capital

The current private equity allocation of 3.5% represents a $700M underweight to the 12% long term
strategic asset allocation target. The goal of this proposal is to increase the private equity
commitment, consistent with allocation targets and pacing plans. Based on an updated private
equity pacing plan, which promotes vintage year diversification, the goal is to commit $250M per
year to private equity with one-third to venture capital.

Staff recommends continuing the relationships with existing, best-in-class venture capital managers
who maintain an advantage in artificial intelligence. Al continues to dominate the conversation in
Silicon Valley, permeating all industries.

Staff and RVK recommend a commitment to Andreessen Horowitz (a16z) Multiplexer Fund II-C.
The firm was founded in 2009 by Marc Andreessen and Ben Horowitz and has grown to over 560
employees and $46B in committed capital. a16z invests from seed to late stage across multiple
industry verticals with a focus on artificial intelligence.

Multiplexer Fund II-C will commit capital to upcoming fundraises across the a16z platform:

Al Infrastructure X (2025) — artificial intelligence base layer software companies

Al Applications X (2025) — artificial intelligence application layer technology companies

American Dynamism |l (2025) — aerospace, defense, robotics, energy and supply chain reshoring
Late Stage Venture V (2025) — late stage across industries

Bio + Health VI (2026-2027) — biotech and healthcare technology companies

Games Il (2026-2027) — video game studios, infrastructure and apps

Recommendation: The Board approve a $75M commitment to Andreessen Horowitz
Multiplexer Fund II-C, subject to standard legal review/documentation.

Attachment 1: RVK Executive Summary
Attachment 2: a16z Presentation

Action Record Motion Second Aye Nay Absent
Secretary Howe
Superintendent Baesler
Treasurer Beadle
Attorney General Wrigley
Governor Armstrong

Page 016
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Due Diligence Report

Andreessen Horowitz 2026 Fundraise
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SUMMARY OF THE INVESTMENT OPPORTUNITY

Investor Contact

Kevin Deeth

Partner — Capital Formation
Investor Relations

Phone: 415-964-6296
Email: kdeeth@al6z.com

EXECUTIVE SUMMARY

Andreessen Horowitz (“al6z” or “the Firm”) is a venture capital firm that specializes in investing in
technology and healthcare startups. Andreessen Horowitz was founded in 2009 and is headquartered in
Menlo Park with additional offices in San Francisco, New York City, Miami, Santa Monica, and London. The
Firm has over 540 employees and is led by 32 general partners who are domain experts and often former
CEO/operators investing within specific verticals across the Andreessen Horowitz funds. Andreessen
Horowitz currently operates seven fund series: the Al Infra Fund, the Al Apps Fund, the American
Dynamism Fund, the Late Stage Venture Fund, the Bio + Health Fund, the Games Fund, and the Crypto
Fund. The investment team is led by Co-Founders Marc Andreessen and Ben Horowitz. These individuals
are supplemented by 30 other managing directors that specialize within the Firm’s different fund series
and more than 500 other employees, who support an organization focused on enhancing growth and
profitability within Andreessen Horowitz’s portfolio companies. Andreessen Horowitz differentiates itself
from other venture capital firms by the size and scale of the Firm’s operational resources, where internal
experts in sales and marketing, technology, and operations work within each portfolio company.

Andreessen Horowitz is currently raising an access vehicle, AH 2026 Multiplexer II-C (“Multiplexer II”), to
provide investors access to all the Firm’s investment strategies through a single investment. There is no
additional layer of fees or carried interest associated with the access fund. AH 2026 Multiplexer Il will
allocate capital to the underlying funds on a pro rata basis by fund size and will initially allocate the fund’s
capital to four different funds the Firm is currently raising: Al Infrastructure Fund X (“Al Infra Fund X”); Al
Applications Fund X (“Al Apps Fund X”); American Dynamism Fund Il (“AD Fund I1”); and Late Stage Venture
V (“LSV V”). Additionally, AH 2026 Multiplexer 2 will reserve capital for the future 2026-2027 fundraises
of Bio + Health VI and Games Ill. The Firm will seek to invest in core areas of Al Infrastructure, Al
Applications, American Dynamism, Bio + Health, and Games across the pre-seed, seed, venture, and
growth stages. Andreessen Horowitz will also pursue adjacent/frontier sectors at attractive entry points
when the Firm’s managing directors determine the Firm’s differentiated model is likely to enable outsize
value creation. The Firm expects the majority of investments to be based in the United States and has a
15-20% cap on investments outside of the region.

Page 3
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ScopPe oF WORK

RVK’s review of this offering included:

e An on-site visit to the Andreessen Horowitz office in Menlo Park, CA, in June 2025.

e A qualitative assessment of the General Partner, the investment strategy, and the investment
process.

e An evaluation of the current market environment and expected opportunity set.
e Reference calls with other market participants.

e An evaluation of the Fund’s terms from an investment perspective.
ROLE IN THE PORTFOLIO

Andreessen Horowitz’s 2026 fundraise will provide exposure to the main segments of venture capital,
across sectors and throughout early, mid-, and late-stage financings. The diversified exposure of AH 2026
Multiplexer Il results in a fund that, in RVK’s opinion, could operate as the primary exposure to venture
capital in client portfolios. AH 2026 Multiplexer Il is well suited to complement other stage and sector
specific venture capital funds, where Andreessen Horowitz’s broad exposure could mitigate risk stemming
from more concentrated exposures in other venture capital funds.

OVERVIEW OF MERITS & CONSIDERATIONS

The following reviews RVK’s most significant identified merits and potential considerations for the
proposed recommendation. RVK would note that this list is not comprehensive and does not represent
every positive attribute or potential risk, only those RVK believes are most salient to the decision to invest
in the current opportunity.

MERITS

Diversified exposure to the main segments of the venture capital ecosystem: Andreessen Horowitz’s
2026 fundraise will include exposure to the Firm’s dedicated funds across artificial intelligence
infrastructure, artificial intelligence applications, cybersecurity & national defense, games, and the Firm’s
multi-sector late stage venture fund. Though Andreessen Horowitz has segmented the Firm’s investment
vehicles by strategy to operate each fund strategy as a specialist, the funds will invest in the main sectors
of venture capital including enterprise software, consumer software, fintech, health, and games. Because
of the Firm’s deep expertise and outsized operational resources, Andreessen Horowitz provides
prospective investors with specialist exposure to the main market segments of venture capital. Other
venture capital investments are likely to be focused on a single segment or sector, increasing risk, or
broadly diversified but potentially lacking the deep expertise of Andreessen Horowitz across multiple
segments of venture capital.

Well reputed firm within venture capital marketplace — Andreessen Horowitz is one of the most well
reputed firms in venture capital among startups and investors and has historically been difficult for new

Page 4
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entrants to access. Throughout RVK’s reference calls and discussions with other market participants,
virtually all of the firms and individuals RVK research personnel spoke with considered Andreessen
Horowitz to be one of the top venture capital firms in the industry. Andreessen Horowitz’s expertise across
the verticals the Firm invests in is extremely high, as the Firm has purposefully grown their investment
and support teams beyond the scale of functionally all peers. In RVK’s opinion, this contributes to their
unique place in the market as one of the most technologically capable and firms with the greatest specific
expertise.

CONSIDERATIONS

Platform growth and return profile evolution: Andreessen Horowitz launched the Firm’s first fundraise
in 2009. Since then, the Firm has grown to a series of early, mid, and late stage funds. Andreessen
Horowitz’s total capital raised per fund series has grown substantially. This compares with market
averages of $19 million for series A investments and $40 million for series B investments in 2023, per
Crunchbase.com. As a result, investors that invest across Andreessen Horowitz’s fund investments will
necessarily invest in a significantly greater number of portfolio companies than in the Firm’s prior funds.
While this does provide additional diversification and mitigate concentration risk, it also reduces exposure
to the Firm’s best investments, potentially limiting the upside of fund investments relative to more
concentrated venture capital funds.

Mitigating Factors: While Andreessen Horowitz total capital raised per cycle has grown, the Firm
now provides investors with a series of specialist funds that invest across most of the main verticals
of venture capital. This contrasts with Andreessen Horowitz’s venture capital peers, who have
directed investor capital to a single fund or a more limited family of funds. Though the structures
share the effect of necessarily increasing the number of investments, Andreessen Horowitz’s
approach provides investors with access to the specialist investment teams that the Firm has
developed over the last decade. For investors with concentrated venture capital portfolios, RVK
views the Firm’s fundraising structure as a potential benefit, mitigating risk and moving client
portfolios much closer to the required number of investments to meaningfully mitigate
idiosyncratic risk in the portfolio.

INVESTMENT RECOMMENDATION

RVK recommends that North Dakota Board of University and School Lands invest up to $75 million in AH
2026 Multiplexer II-C as the Fund represents a continued compelling opportunity to access the main
segments of venture capital through Andreessen Horowitz’s specialist funds raised in 2025, 2026, and
possibly 2027 with one of the most well-regarded venture capital firms. Investors in AH 2026 Multiplexer
[I-C will invest capital on a pro rata basis in each of al16z’s funds, providing exposure over multiple vintage
years. Among the largest and most successful venture capital firms, Andreessen Horowitz’s large number
of specialist operational groups provide outsize resources to portfolio companies, with the goal of
enabling Andreessen Horowitz to provide technology startups with the deepest and highest value add
network of peers. This enhances the Firm’s access and assists Andreessen Horowitz in competing for the
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most attractive financing rounds. Portfolio companies access this expertise without cost as much as is
necessary to optimize growth as Andreessen Horowitz has been purposefully built to provide outsized
resources to early stage technology startup companies.

RVK recommends clients invest in this strategy due to the expected ability of the Fund to contribute to
private equity outperformance relative to public markets. Venture capital investments have historically
provided the potential for significant return above public market alternatives, with substantial additional
risk due to the early stage of portfolio company investments. Venture capital is the asset class with the
greatest manager dispersion, heightening the benefits to investing with the most well-positioned firms.
Throughout RVK’s work on Andreessen Horowitz, the Firm was exceptionally well-regarded by venture
capital and private equity market participants and other investors. Andreessen Horowitz has generated
attractive historical returns and RVK expects that the competitive advantage that resulted in these returns
will continue. In the context of this recommendation, it is important to consider the risks inherent to
private investments, equity investments in general, and the risks associated with this specific investment
in AH 2026 Multiplexer Il. Specific risks of an investment in the Fund include platform growth, off market
terms, and other considerations detailed below. As of the publishing of this report in mid-October 2025,
Andreessen Horowitz expects to provide a limited amount of additional detail relevant to the Fund’s
strategy and legal documents for the AH 2026 Multiplexer Il fundraise; this is expected to occur ahead of
the anticipated January 2026 close for AH 2026 Multiplexer Il. While RVK is comfortable recommending
the fund based on the currently available information, we will notify clients if any additional
considerations or changes to our recommendation arise prior to close.
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Important Disclosures

This material (the “Presentation”) is for informational purposes only and is being furnished on a confidential basis. This Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security or investment product. Any offer,
sale or solicitation of interests with respect to any fund managed by a16z Capital Management, L.L.C. (‘AHCM”, “AH” or the “Firm”) are made only by means of a confidential offering memorandum (the “Memorandum?”), limited partnership
agreement, and subscription agreement (collectively, the “Offering Materials”), and will be subject to the terms and conditions contained in such documents in accordance with applicable securities laws. Recipients agree that none of AHCM
or its affiliates or their respective partners, members, employees, officers, directors, agents, or representatives shall have any liability for any misstatement or omission of fact or any opinion expressed herein. This Presentation is not
intended for general distribution or publication and is strictly confidential. This Presentation and the information contained herein consists of confidential proprietary information and is the sole property of AHCM. By accepting a copy of
this Presentation, each recipient agrees that it will, and will cause its directors, partners, officers, employees, representatives, advisors, agents and affiliates, (i) not copy, reproduce, or distribute this Presentation, in whole or in part, to any
individual or entity without the prior written consent of AHCM; (ii) keep permanently confidential all information contained herein that is not already public; and (iii) return this Presentation to AHCM upon its request and not retain any
copies, extracts or other reproductions in whole or in part. Recipients shall not use any of the information contained herein in any way, directly or indirectly, that is in competition with or detrimental to AHCM and/or any of its affiliates.
Additionally, by accepting this Presentation, each prospective investor agrees that this Presentation is being delivered to them subject to the provisions of this disclaimer and any confidentiality agreement entered into between AHCM and
each prospective investor.

The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key information, is not complete, and is subject to change without notice.

AHCM believes the metrics identified herein can be used to analyze the returns attained in realized and unrealized investments. However, any determination as to the driver of returns is inherently subjective, and there can be no assurance
that other third-party analyses of this data would reach the same conclusions as those provided herein or would not attribute returns to other factors such as general economic conditions.

In addition to historical information, this Presentation contains “forward-looking statements”. The words “may,” “can,” “will,” “would,” “should,” “seek,” “expect,” “anticipate,” “forecast,” “project,” “hope,” “estimate,” “intend,” “continue,”
“target,” “plan,” “believe” or the negatives thereof or other variations thereon or comparable terminology are intended to identify forward-looking statements. These forward-looking statements involve known and unknown risks,
uncertainties, assumptions and other factors which may cause actual results, performance or achievements of the investments described herein to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. In addition, new risks and uncertainties may arise from time to time. Some important factors which could cause actual results to differ materially from those in any forward-looking statements
include changes in economic conditions, political changes, legal and regulatory requirements, exchange rate fluctuations, as well as changes in the markets, prospects, competition or consumer preferences for products or services of any
company in which an investment is made, among others. Additional risks of which AHCM is not currently aware also could cause actual results to differ. Accordingly, all forward-looking statements should be evaluated with an
understanding of their inherent uncertainty and recipients should not rely on such forward-looking statements. AHCM assumes no obligation to update or revise these forward-looking statements for any reason, or to update the reasons
actual results could differ materially from those anticipated in these forward-looking statements, even if new information becomes available to AHCM in the future.

Forward-looking statements and discussions of the business environment and investment strategy included herein (e.g., with respect to financial markets, business opportunities, demand, investment pipeline and other conditions,
including certain information obtained from published sources and third-party sources) are subject to COVID-19. The full impact of COVID-19 is particularly uncertain and difficult to predict, therefore such forward-looking statements do
not reflect its ultimate potential effects.

Any securities will be subject to significant restrictions on transfer under the federal securities laws and the limited partnership agreement of the Fund. There is no trading market for the Fund’s securities, and none may ever develop.
Therefore, investors should have the financial ability and willingness to accept the high risk and lack of liquidity inherent in an investment in the Fund for an extended period of time.

This Presentation has been prepared from original sources, or other cited data, and is believed to be reliable. However, no representations are made as to the accuracy or completeness thereof. The information in this Presentation is not
presented with a view to providing investment advice with respect to any security, or making any claim as to the past, current or future performance thereof, and AHCM expressly disclaims the use of this Presentation for such purposes. The
inclusion of any third-party firm and/or company names, brands and/or logos does not imply any affiliation with these firms or companies. None of these firms or companies have endorsed AHCM or its affiliates. References to specific
securities in this Presentation are for illustrative purposes only and should not be considered a recommendation to carry out certain securities transactions. It should not be assumed that recommendations made in the future will be
profitable or will equal the performance discussed herein.

Statements contained in this Presentation are based on current expectations, estimates, projections, opinions and beliefs of AHCM as of the date hereof. Such statements involve known and unknown risks and uncertainties, and undue
reliance should not be placed thereon. Unless otherwise noted, information herein that was obtained from published sources and third-party sources does not reflect the most recent impact of COVID-19. Economic and industry conditions
have since significantly deteriorated, and AHCM believes such conditions have adversely affected such data and estimates, which are likely to be revised significantly. Neither AHCM nor any of its affiliates makes any representation or
warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or future performance of any entity. Unless
otherwise noted, the information contained herein is unaudited and may be preliminary and subject to change, and AHCM and its members, partners, stockholders, managers, directors, officers, employees and agents do not have any
obligation to update any of such information. Certain figures in this Presentation may have been rounded. Unless otherwise noted, statements herein reflect AHCM’s opinions and beliefs regarding general market activity, industry or sector
trends or other broad-base economic or market conditions. These opinions are not a reliable indicator of future performance or opportunities and actual events will vary from those described herein and may do so materially and adversely.
There can be no assurance that historical trends will continue during the life of any of the funds. In addition, certain information contained herein has been obtained from published and non-published sources and/or prepared by
third-parties (including portfolio company management), and in certain cases has not been updated through the date hereof. While such information is believed to be reliable for the purposes of this presentation, AHCM assumes no
responsibility for the accuracy or completeness of such information and such information has not been independently verified by it.

The contents herein are not to be construed as legal, business, or tax advice. Each recipient should conduct its own independent analysis of the data referred to herein and consult with its own counsel and advisors.
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Who is a167?

One of the biggest
technology investment
firms in the world,
providing a proprietary
platform for building
world-class companies.

6 in committed
4 B capital
1,600+ s
5 6 O + employees
5 offices

© 2025 Andreessen Horowitz. All rights reserved worldwide.

It’s Time to Build entrepreneurs through technology. We are - We

Marc Andreessen invest in seed to venture to companies, across

G CB Insights & 1.

Andreessen Horowitz is the top venture investor in Nor How do we know?

the decade, but it's not too early to ask why, and wh

ANDREESSEN
HOROWITZ

ANDREESSEN
HOROWITZ

The Power of Our Network
Andreessen Horowitz (aka a16z) is a venture capital firm that backs bold

» s 3 3 , ,and
companies building toward . a16z has $46B in committed capital
across multiple funds.

<« Post

CB Insights @
@CBinsights

Andreessen Horowitz is the top venture investor in North America.

‘We mined the portfolio company data for thousands of North American

We aim to connect entrepreneurs, investors, executives, engineers, ]
investors.

industry experts, , and others in the technology ec(

Many of us would like to pin the cause on one politif have built a , including technical and executive ta| Want the full list of the top 20 and underlying data? Download it all here]
another. But the harsh reality is that it all failed—no | N 5 . rorari Bl cbiteam/3UEPtND

THE WALL STREET JOURNAL.

Eli Li"y, Andreessen HorOWitz Iink e Why Soﬁware Is Eating The World
up on $500M biotech venture fund

By Marc Andreessen
By Zoey Becker - Jan 10,2025 11:31am Updated August 20, 2011
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(1) CB Insights rank is as of March 5, 2024 and based on proprietary criteria. For more information,
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Current Focus Areas

Series C
& beyond Late Stage Venture
Series
A/B
Al Al American
Infra Apps Dynamism
Seed
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One Team: 33 Investing Partners

Our partnership includes founders, CEOs, CTOs, and deep subject matter experts

-8 v / _ |

COFOUNDER R AL APPS AT APPS ATAPPS Y : ] < ALAPRS A 3 ATINFRA
Marc Alex Anish [ = \% . a Martin
dreessen Rampell Acharya =5 i Casado
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/

AIINFRA A NERA R (] AMERICAN ]?YQNAMISM BI():@ALTH
Zane X g d / Erin Vineeta
Bornstein Lackey i Price-Wright Agarwala
I

ENTREPRENEUR
IN RESIDENCE

GAMES i R \
o Jonathan ‘ Anjney
Simpson Lai Immerman Morrissey Torenberg Midha
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*Andy McCall and Brian Roberts support both American Dynamism and AI Apps (Enterprise)
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— Chain @ Applied Intuition
«» Pahdo Labs flexport.
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Investing Our
Management
Fees Into Our
Operating
Platform

Unlike the private equity
model, we don’t charge

our portfolio companies for
this operational support.

© 2025 Andreessen Horowitz. All rights reserved worldwide.

Portfolio Companies

a16z Differentiated Operating Platform

S ® @ & B

Go-To-Market Capital Full-Stack Technical People Marketing
Network Network Talent Talent Practices

Networks

a 4l =1 @

Corporates, Capital & VP/C-level Product HR Best
Influencers, Strategic, Execs, Managers, Practices, Agencies
Publishers, Financial Ops, Search Engineers, Practitioners

Platforms Int’l Network Firms Designers
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Each Vertical has a Devoted Team of Operating Specialists

Firm management committee

Series C
& beyond

Series
A/B

Seed

*Business Development

Al Infra

Board of Directors

Marketing

B2C/Tech Corp
Network*

Capital Network
Cloud/ISV Corp
Network*

Consumer Corp
Network*

Core Platforms
Network*

© 2025 Andreessen Horowitz. All rights reserved worldwide.

Al Apps

Capital Network

People Practices

Early Stage
Mgmt Committee

Creator Network*
Executive Talent

Finance & Accounting

Fintech/Enterprise/
Regulated Corporate
& Gov’t Network*

American
Dynamism

Games

LSV Management Committee

Growth Marketing
Marketing
People Practices
Product Marketing

Technical Talent

Pricing & Packaging

College Talent

Corp Network*
Creator Network
Executive Talent

Marketing
People Practices

Technical Talent

Shared resources:
Compliance, CLF, Facilities, Finance, HR & Recruiting, Investor Relations, IT, Legal & Regulatory, Mktg, Security, Strategy & Ops, Tax, and TxO
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Bio + Health

Executive Talent

Revenue Operations

Bio + Health
Mgmt Committee

Capital Network
Executive Talent
GTM Network
IP Strategy
Marketing
People Practices
Policy

Technical Talent

Crypto

GTM Network

Technical Talent

Crypto
Mgmt Committee

Capital Network
Executive Talent
GTM Network
IP Strategy
Marketing
People Practices
Policy

Technical Talent



+

Full-Time Employees
Helping Our Portfolio
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Where We Have Invested

Software is eating the world across all verticals, and all markets

Al

Infrastructure

Foundation
Models

Core Al
Systems

Developer
Tools

Security
Data Systems
Next Gen Cloud

100+

Investments

Al
Applications

Creativity &
Productivity

Relationships &
Social

Personalized
Consumer Services

Business
Operations

Fintech

400+

Investments

© 2025 Andreessen Horowitz. All rights reserved worldwide.

American
Dynamism

Aerospace &
Defense
National Security

Supply Chain
Resilience &
Reshoring

Transportation &
Logistics

Public Safety

Housing &
Construction

Education &
Workforce Dev.

40+

Investments

Games

Game Studios
Building the Next
Gen Social
Networks &
Killer Apps

Consumer Apps
Creating an
Ecosystem of Apps
Around Gamers

Games
Infrastructure
as the Building
Blocks for Next

Gen Experiences

100+

Investments
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Bio + Health

AlI/Tech for Drug
Engineering Design
& Optimization
Across Tx Modalities

Infrastructure for
Virtual-First Care

Tech-enabled Care
Delivery, Automation
& Coordination

Decentralized Care

Fintech for
Healthcare

OS for
Value-based Care

100+

Investments

Crypto

Wallets
Layer 1 Blockchains
Scaling Infra
Al x Crypto
Consumer Apps
NFTs
DePIN

Privacy Solutions
Games

Decentralized
Networks

DeFi & Payments

200+

Investments




State of Al

The foundation
model market is
enormous and
growing faster
than anyone
anticipated (and

we were bullish).

High-growth,
high value
companies are
being created
at every layer of
the stack.
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AT apps
have taken off in
a material way.
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Al infra layeris a
tale of two cities.
Fast growth is

often balanced by

low switching
costs.

| ——

@

Market dynamics
are increasingly
complex.
Picking matters
more than ever.
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Gellture i1s not a set of beliefs,
it’s a set of actions.
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a16z Culture & Values

More here: al16z.com/values

do only
first-class
business &
only ina
first-class
way.

take a long
view of
relationships
because we are
in the
relationship
business.

© 2025 Andreessen Horowitz. All rights reserved worldwide.

believe in
the future

and bet
the firm
that way.

[Ros
|22s)

We
are all
different,
we recognize
that, and
we win.
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celebrate
the good
times.

do it for
the team.
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BOARD OF UNIVERSITY AND SCHOOL LANDS NORTH

OCTOBER 30, 2025 Dakota | tust tands

Be Legendary.”

RE: Coal Mine Reclamation Trust

In 2021, the 67" Legislative Assembly passed SB 2317, creating N.D.C.C. ch. 15-72 to establish a
trust for coal mine reclamation using private non-cash assets pledged as collateral for performance
bond obligations required under N.D.C.C. § 38-14.1-16 and N.D.A.C. ch. 69-05.2-12. These bonds
ensure the State can fund reclamation if a mine operator fails to meet reclamation requirements.

Purpose of Performance Bonds. In N.D.C.C. § 38-14.1-01, the Legislative Assembly recognized
that surface coal mining operations may result in disturbances to surface areas and other resources.
Applicants for surface coal mining permits must file a performance bond with the Public Service
Commission (“PSC”) payable to the State. The bond guarantees fulfillment of reclamation
obligations under N.D.C.C. ch. 15-72 and permit conditions, protecting the State from financial loss.
If an operator defaults, bond proceeds may be forfeited and used by the PSC for reclamation.

Purpose of the Coal Mine Reclamation Trust. The Trust allows coal mine operators to pledge
private non-cash assets as bond collateral, ensuring reclamation obligations are fully funded without
increasing risk to the State.

Trust Management. The Board shall establish and administer the Trust in consultation with the
PSC. Assets are received as directed by the PSC and managed by the Board like its other trust
assets, or as otherwise necessary to carry out the purposes of N.D.C.C. ch. 15-72.

Asset Security Interest. Under N.D.C.C. § 15-72-03, pledged assets must provide the Trust with
a first-priority security interest. If real property is pledged, the person must grant a first mortgage,
deed of trust, or perfected first lien, giving the Trust authority to sell or dispose of the property upon
forfeiture.

Financial Administration. The Legislative Assembly provided a continuing appropriation for trust
management expenses, including survey costs, weed and pest control, and in-lieu-of-tax payments
to counties where real property is located. Expenses incurred by the Board or the PSC in
administering the trust and managing collateral must be reimbursed by the permit applicant or
qualified third party.

Disposition of Remaining Assets. Upon completion of all reclamation obligations, any remaining
trust assets must be transferred to the Common Schools Trust Fund.

Recommendation: The Board authorize the Commissioner to establish and administer the Coal
Mine Reclamation Trust pursuant to N.D.C.C. ch. 15-72 and, in consultation with the PSC, develop
a memorandum of understanding for receiving, managing, and disposing of trust assets.

Action Record Motion Second Aye Nay Absent
Secretary Howe
Superintendent Baesler
Treasurer Beadle
Attorney General Wrigley
Governor Armstrong

Attachment 1 — N.D.C.C. ch. 15-72
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CHAPTER 15-72
COAL MINE RECLAMATION TRUST

15-72-01. Trust establishment.

The coal mine reclamation trust is established to reclaim coal mines at the direction of the
public service commission by utilizing private assets pledged as collateral which may be used to
fulfill the performance bond obligations under section 38-14.1-16 and North Dakota
Administrative Code chapter 69-05.2-12. The coal mine reclamation trust may be used to fulfill
the requirement of a qualified third party and the requirements of a collateral bond.

15-72-02. Powers and duties of the board - Transfer.

The board of university and school lands shall set up a coal mine reclamation trust. The coal
mine reclamation trust may receive and accept assets as directed by the public service
commission which are held in the public service commission's custody under North Dakota
Administrative Code section 69-05.2-12-04 as collateral in a security agreement with any person
as defined in section 38-14.1-02. The commissioner of university and school lands shall consult
with the public service commission in carrying out the powers and duties of administering the
coal mine reclamation trust. Any expenses incurred by the board of university and school lands
or the public service commission under this section must be reimbursed by the permit applicant
or qualified third party.

15-72-03. Assets and custody.

1. Any person proposing to pledge assets to the public service commission's custody
under North Dakota Administrative Code chapter 69-05.2-12 shall certify to the public
service commission:

a. The trust will have first priority security interest in the pledged assets in
accordance with North Dakota Administrative Code chapter 69-05.2-12.

b. The person has authority to place the assets in custody under all applicable
federal and state law.

c. All other requirements of North Dakota Administrative Code chapter 69-05.2-12
have been satisfied.

2. Real property posted as a collateral bond by the person must:

a. Grant the regulatory authority a first mortgage, first deed of trust, or perfected
first-lien security interest in the real property with a right to sell or dispose of the
real property in the event of forfeiture; and

b. Include a schedule, submitted by the applicant, of the real property mortgaged or
pledged to secure the obligations under the indemnity agreement. The schedule
of the real property must allow the regulatory authority to evaluate the adequacy
of the real property offered to satisfy collateral requirements. The schedule must
include:

(1) Adescription of the property;

(2) The fair market value of the property, as determined by an independent
appraisal conducted by a certified appraiser; and

(3) Proof of possession and title to the real property.

15-72-04. Trust management.

The board of university and school lands must be reimbursed from trust proceeds for all
reasonable costs and expenses incurred in the management of trust assets and the investment
of trust proceeds. Reimbursements to the board must be deposited in the trust fund account
from which the expenses were incurred. The net income derived from the assets held in trust
must be used for trust purposes. Any assets placed in the trust may be sold, leased, invested,
managed, or otherwise disposed of by the board to fulfill the reclamation activities and
obligations related to the performance bond. If any of the trust assets include real property, net
income from the trust assets must be used in part to pay to the county where the real property is
located the same amount that would have been assessed against the real property for real

Page No. 1
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property taxes if the real property was privately owned. The board may maintain separate
accounts in the trust if necessary. The board shall manage all assets in the trust in the same
manner that the board manages the board's other trust assets or as otherwise may be required
to satisfy the purposes of this chapter.

15-72-05. Continuing appropriation for trust management.

There is appropriated annually the amounts necessary to pay expenses for assets held in
trust under this chapter and managed by the board of university and school lands, including
expenses for survey costs, surface lease refunds, weed and insect control, cleanup costs,
capital improvement rent credits, in lieu of tax payments, or other expenses necessary to
manage, preserve, and enhance the value of trust assets, as determined by the board.
Payments under this section must be made from the trust fund account for which the asset is
held. Upon completion of all reclamation activities and obligations, all remaining assets held by
the coal mine reclamation trust must be transferred to the common schools trust fund.

Page No. 2
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Critical Mineral
Exploration on North
Dakota Trust Lands

LEVI MOXNESS — GEOLOGIST
NORTH DAKOTA GEOLOGICAL SURVEY

NORTH

DOkO'I'CI ‘ Mineral Resources

Be Legendary.”

www.dmr.nd.gov/dmr/ndgs/critical-minerals Page 041
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Critical Minerals on ND Trust Lands

140

Rare Earth Elements
Hndia

m Australia

120 4

100 +

TIMELINE:

1985-2005: China builds a global monopoly on
rare earth mining and processing

2010: China first uses control of rare earth supply
chain as leverage in dispute with Japan

2012: Seredin and Dai report that some coals
contain high rare earth concentrations

2014: The North Dakota Geological Survey
requests funding to investigate the rare 20 -
earth element concentrations of ND
lignites for the 2015-2017 biennium 0

80 4
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1960 1970 1980 1990

Global rare earth production, 1960 to 2015 weng et al, 2015)
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Critical Minerals
Not just rare earths

2018: U.S. DOI releases first list of 50 mineral
commodities with vulnerable supply
chains including 16 rare earth elements

2018: ND Geological Survey adds 28 additional
elements to its lignite analysis suite

2023: U.S. DOE grant for $250 million extraction
facility goes unawarded due to lack of
large tonnage enriched feedstocks

2024: China cuts of U.S. from gallium and
germanium exports (used in A.l. chips)

2025: China cuts off U.S. from rare earth element
exports (used in advanced electronics)
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PERIODIC TABLE OF ELEMENTS

Il Light Rare Earth Elements
5 n I Heavy Rare Earth Elements
Li | Be h I Sc:Included with Rare Earth Elements
|
|
|

* Gd: IUPAC Light REE; USGS Heavy REE

Critical Rare Earth Elements ** U: Fuel Material (USGS 2021 Review);
Excluded from 2022 USGS Critical Mineral List
Graphite: C B
Minerals and Materials Deemed by DOE FECM/ Fluorspar: Ca & F

EERE as Critical for Clean Energy Supply Chains Barite: Ba, S, & O g AI

|
Lithium i Beryllium ;e
6.94 90121831

w—revolliim Critical Minerals (Including Rare Earth Elements)

Aluminium
269815385
e a

22

Scandium Ti l V Cr M n ; CO

44.955908 Titanium Vanadium Chromium Manganese Cobalt
47.867 r 50.9415 51.9961 | 54938044 58933194

R 33
Gallium Germanium Arsenic

| | 72.630 74.921595
n =

Ni
Nickel
58,6934

4,938044 -

“Zr 'Nb | ‘Ru | Rh

ium Zirconium Niobium Ruthenium Rhodium
88.90584 91.224 # 92.90637 : 101.07 102.90550

46

Pd

' In {Sn|Sb | Te

Indium Tin ¢ Antimony Tellurium
114.818 118.710 | 121.760 127.60

83
| Bi
Bi Bismuth
208.98040

'Rb

Rubidium
85.4678

Palladium
106.42

Pt

Platinum
195.084

Ir

Hafnium 8 Tantalum Tungsten Iridium
178.49 ! 18094788 183.84 192.217

Cs

Caesium
13290545196

104 105
: Rf
" Radium Rutherfordium Bohrium
o S (267) (270)

64 d 65 b 66 67 68 69 70 b 7
Gadolinium Terbium Dysprosium Holmium Erbium Thulium Ytterbium Lutetium
157.25 158.92535 162.500 164.93033 167.259 168.93422 173.045 174.9668

Uranium
23802891
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Fort Union Group

X Abandoned Mines

Producing Mines

AR A

ML database maintained by the
North Dakota Public Service Commission
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As of 2015, the national coal
database only contained 200

samples with rare earth

element data for ND
(USGS COALQUAL)

North Dakota contains

1.3 trillion tons

of total lignite resources
(Murphy 2006)

25 billion tons

Economically recoverable

lignite reserves
(Murphy 2006)




Tl NDGS Outcrop Sampling (2015-2024)

1,865 samples

Collected and submitted for
|ICP-MS analysis

Surface Owner Number of samples
0 250 500 750 1000

USFS

ND Trust Lands

Private

BLM
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Mountrail Ward McHenry

* Qutcrop sample locations

|
McKenzie

McLean

. Dunn
., Mercer

L
o . Oliver
[ 3% LI

» BilliTgs

Burleigh
Golden Valley

[ )
¢ = . Stark

. Morton
s [ ] .
-

Hettinger

Grant

‘Bowman Sioux

Adams
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WHITE RIVER

e i i i i i

GOLDEN VALLEY

SENTINEL
BUTTE

BULLION
CREEK

SLOPE

CANNONBALL

LUDLOW

HELL CREEK

FOX HILLS

PIERRE

NDGS Outcrop Sampling (2015-2024)

332
measured
sections
spanning
North
Dakota’s
2,000 feet
of lignite-
bearing
strata
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NDGS Outcrop Sampling (2015-2024)

Earth's

5,000
; NDGS SAMPLE RESULTS THROUGH TIME US.Coal  Upper Crust
5 ,
©
S > 4,000
32
£ &
o
c 3 " -
£ “‘E 3,000
QL2 i .o
O E & ®
S 5 "
S e -
o) & 2,000 . ° . o
& o
= . < 10x
© [ ] [ ]
|9 . .: - ..0 ﬁ
1,000 ® = . ° ®° g : , ? ( 20x
: y ° « 5x
& < 10x
: <« Average
o i . i s il ‘(Qgifngf; (179 ppm)
2015 2016 2017 2018 2019 2020 2021 2022 2023
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THE BEAR DEN MEMBER

ND Critical Minerals on ND Trust Lands

BASAL GOLDEN VALLEY FORMATION




THE RHAME BED

ND Critical Minerals on ND Trust Lands

UPPER SLOPE FORMATION

L
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Building the geologic framework for exploration
NDGS REPORTS OF INVESTIGATION

Rare Earth Element Concentrations

nnnnnnnnnnnnnnnnnn
nnnnnnnnnnnnnnnn

2018: RI-119
2017: RI-117 2021: RI-128 2023: RI-133 2025: RI-137
2022: RI-130 RI-134
RI-131

First reported evidence Characterizing the

of rare earth element stratigraphic and lateral Comprehensive

Exploratory drilling

exploration model for
rare earth enrichment

utilizing the new

enrichment in North variability of rare earth .
enrichment model

Dakota lignites concentrations
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ND Critical Minerals on ND Trust Lands Bulk sampllng (2020)

UND awarded $8 million —
Department of Energy grantto  *==2£%

study rare earth material By Joe Banish SRR
. April 04,2023 at 3:50 PM | s B el
extraction f ] |

In January 2020 the NDGS
assisted the UND College of
Engineering and Mines Research
Institute in collecting 44 tons of
enriched lignite from an enriched
seam found on ND Trust Lands

Promising results from sampling
ND Trust Lands have contributed
to at least $35 million in total
research grant funding from the
U.S. Department of Energy to UND




Critical Minerals on ND Trust Lands

Exploratory Drilling (2024)

The NDGS was awarded $500,000 from the 68th
Legislative Assembly to implement a critical mineral
drilling program in the FY2023-2025 biennium.

* Proof of concept for industry that enriched lignites
can be reliably predicted and intercepted using the

NDGS exploration model

* |dentify enrichment in west-central counties which
had few outcrops to sample

» Find examples of thicker lignites (>2 ft) with high
rare earth element concentrations
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epreaneprEeers Exploratory Drilling (2024)

McLean Target Intervals
Modeled position <100 ft overburden

[71 Bear Den Member
X o7 M Rhame bed
.) & NDGS Drill Sites
e Phase | (Fall 2024)

McKenzie

Mercer

Billings

Golden Valley

Hettinger

’_l

Burleigh
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53 total sites drilled

September-October 2024

26 holes on ND Trust Lands surface,
24 on private surface with ND Trust
Lands minerals, and

3 private surface/private minerals

Adams, Dunn, Hettinger, Mercer,
Morton, and Stark counties

Core recovered from 28 sites,
22 of which contained rare earth
element concentrations >300 ppm

8,952 total feet drilled
941 feet of core recovered

All holes backfilled, plugged, and
reclaimed



npnprenepanesty  Exploratory Drilling (2024)

Twr

oL el
TR i F T AL TR T

C.B. Mbr

Sentinel Butte Fm | Bear Den Mbr
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Thicker seams with high rare earth concentrations
NEW RESULTS FROM PHASE | DRILLING

Depth

Project goal: m ft Total Rare Earth Elements (ppm; dry coal basis) Total Rare Earth Oxides (wt% [REE],Oy; ash basis)
Lignite Seams exceeding 29_’_ 95 0 300 600 900 1200 1500 1800 0.5% 1.0% 1.5%
300 ppm rare earth elements | 96
that is thick enough to be
conventionally mined. - 97
iclc?
5 feet thick? | o8
30
- 99
Core 2 from Mercer Co. - 100

averaged 716 ppm

across 4.9 feet

"Economic” but follow-up drilling suggests the lignite
is not laterally continuous
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Thicker seams with high rare earth concentrations
NEW RESULTS FROM PHASE | DRILLING

Depth
m ft CO re 38 Total Rare Earth Elements (ppm; dry coal basis) oTotaI Rare Earth ?xides (W% [REElZOS; ash basis) .
L 91 0 300 600 900 1200 1500 1800 0.0% 0.5% 1.0% 1.5%
Core 38 and 38B o

Adams Co. 9

Enriched coal pair r*
5.0 ft at 531 ppm T103 o esaesiaan:
4.3 ft at 639 ppm 3212‘5‘

- 106

These tWO holes dn”e d 05 nlqjeir;?t7 , Tgtoa(l)Rare;aonhEle;r;nts(zi)zr;;dryiosaol:asis:soo W:ow RareEar;s(;xides(M%[Rfsi/i%;ash basis:s%
miles apart show both the  ee
lignites and rare earth e
concentrations can be £90
consistent at the scale of a T100
small mine 101
311102
103
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PHASE | DRILLING RESULTS
NDGS REPORT OF INVESTIGATION NO. 137

ND Critical Minerals on ND Trust Lands

) SXRE R - pHRE K PXREY . (XEF 20 PXRF T, < gXRF Nb
Deptn ConcUCC iicrr 1lork COnc/UCC iidey ifores”  ConcUCC ifcrm iforne
] i S 0 > B

£5
E2 't Core2s ¢

8%,

7

f,

e,

== ' 7
Z

Y

EXPLORATORY DRILLING FOR RARE EARTH ELEMENTS 12 x
AND OTHER CRITICAL MINERALS IN LIGNITES ACROSS 2 } | éx
SOUTHWESTERN NORTH DAKOTA o i “ §i =
by 58| oz 7 Py

Levi D. Moxness, Edward C. Murphy, Ned W. Kruger, and Adam S. Chumley g E i X I :%

0 ey

4 y 4 3
44 ks ! 2
o ) f i
Ll £z -
pe d
F 2 e
Ll sste R ==

Rb (ppm)

y=0.833Tx #
R* = 0.9853 ,

REPORT OF INVESTIGATION NO. 137

MNORTH DAKOTA GEOLOGICAL SURVEY

Edward C. Murphy, State Geologist

Mathan D. Anderson, Director, Dept. of Mineral Resources
2025

PXRF

ICP-M5S
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Exploratory Drilling (2025)

PHASE Il

The NDGS was awarded $400,000 from the 69th
Legislative Assembly to implement Phase Il of the critical
mineral drilling program in the FY2025-2027 biennium.

« Expand on promising results from Phase | including
follow-up drilling on the most promising 2024 drill
sites to assess lateral extent of enrichment

 Investigate areas not covered in Phase | (2024)
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et Exploratory Drilling (2025)

NDGS Drill Sites
@ 2024 Phasel
& 2025 Phasell

McKenzie

o_

9,

liie

Bear Den Member

Oliver

Billings
—

Golden Valley

ﬁr W |

EEH ﬁf

Rhame bed
Hettinger

Sioux
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PHASE Il

25 total sites drilled
* September 2025

« All on ND Trust Lands surface

e Grant, Oliver, Mercer, and Morton,
counties

* Core recovered from 16 sites,
sample results pending

¢ 6,229 total feet drilled
o 454 feet of core recovered
 All holes backfilled, plugged

* Follow-up reclamation ongoing



TRl Summary - Coal can compete

10% —

1.0% —

(log)

0.1% —

0.01% —

—

COMPARING RARE EARTH ORE GRADES

— 80,000 ppm Mountain Pass Carbonatite

(borderline economic: mostly lower-value REEs, Th byproducts,
hard rock mining, costly primary mineral extraction)

1,000 ppm from Coal Ash (Seredin and Dai, 2012)

(questionable economics: REE become trapped in fly ash glass)
—>300 ppm from a small scale mine in North Dakota?

——300 ppm from Coal Feedstocks (U.S. DOE)

(potentially economic: high proportion of heavy REEs,
low Th, already mined via existing infrastructure)

150 ppm from EXxisting ND Lignite Mines (UND)

(promising with co-production of Ga and Ge)

66 ppm Average U.S. Coal
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Thank you

Ed Murphy (State Geologist)
Ned Kruger
Adam Chumley

DC]kOfCI | Mineral Resources

Be Legendary.”

www.dmr.nd.gov/dmr/ndgs/critical-minerals

Special thanks to North
Dakota Trust Lands staff Joe
Heringer, Joseph Stegmiiller,

and Kayla Spangelo

POLITICOPRO

Trump administration looks to award $1B to critical minerals projects

The move marks one of the first efforts by Energy Secretary Chris Wright to tap grant programs
established under the Biden administration.

1 BY: JAMES BIKALES | 08/13/2025 05:13 PM EDT

®CBS NEWS
Ford CEO says rare earths shortage forced

it to shut factory

By Megan Cerullo
Edited By Anne Marie D. Lea
Updated on: June 13, 2025 / 417 PM EDT / CBS News

THE WALL STREET JOURNAL.

China’s Lock on Rare Earths Dictated
Path Toward Trade Truce

Control of minerals used in electronics gives Beljing powerful leverage
In trade dispute with Trump

By Jon Emont and Gavin Bade Updated June 11, 2025 12:25 pm ET

Bloomberg

Chips Won the Cold War. Rare Earths
May Win the Next
June 15,2025at300PMCDT  ByDavidFicking

€he New Nork Times
China’s Chokehold on This

Obscure Mineral Threatens
the West’s Militaries

By Keith Bradsher June 9, 2025
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Be Legendary.”

RE: Litigation Update
(No Action Requested)

e Mandan, Hidatsa, and Arikara Nation v. United States Department of the Interior

Case Summary: Missouri riverbed ownership — Quiet title action brought by the federal
government is proceeding, with discovery now completed; the U.S. and MHA filed separate
summary judgment motions; our opposition brief was filed by the March 18, 2025 deadline; the
U.S. filed its reply brief on April 18"; we now await the Court to either schedule a hearing on the
motion or decide on the briefs; additionally, on February 28, 2025, the Department of Interior
Acting Solicitor suspended the Biden administration’s M-Opinion that was contrary to the state’s
position.

Commencement: July 2020

ND Assigned Attorneys: James Auslander, Kathryn Tipple, Peter Schaumberg, and
Nessa Coppinger (Beveridge & Diamond, Washington, D.C.)
Matthew Sagsveen, AG Dir. of Natural Resources and Native
American Affairs

Counsel for MHA: Steven D. Gordon (Holland & Knight's Washington, D.C.)
Philip Merle Baker-Shenk (Holland & Knight's Washington,
D.C))
Timothy Purdon (Robins Kaplan, Bismarck, ND)
Timothy Billion (Robins Kaplan, Minneapolis, MN)

Counsel for United States

Department of Interior: Reuben S. Schifman (Washington, D.C.)
Court: United States District Court for the District of Columbia
Judge: Honorable Amy Berman Jackson

Win = North Dakota owns historical Missouri Riverbed (mineral rights) through Fort Berthold
Indian Reservation resulting in release to state of tens of millions of dollars in withheld oil &
gas royalties.

Lose = U.S. owns the riverbed in trust for MHA Nation so royalties are released to the tribe

o State of North Dakota, ex. rel. v Virginia Leland, et.al.

Case Summary: OHWM river island ownership; trial was held September 12-16, 2022; Judge
Schmidt issued a Phase | Memorandum Decision on April 30, 2024, finding 1) the at issue
Yellowstone River segment was navigable at statehood; 2) the at issue west bank of the river
is owned by the state; 3) the at issue north island is not owned by the state; 4) the at issue south
island is owned by the state; and 5) the state’s claim is not barred by laches. The remaining
issues of conveyances, mineral acreage calculations, etc. are now being determined in Phase
Il proceedings. On December 19, 2024, the Court granted opposing parties’ summary judgment
motion on certain issues. A trial to determine the remaining issues was held January 29, 2025,
in Watford City. On May 8, 2025, the Court issued its trial decision ruling that: 1) the State does
not own the North Island; 2) the 1950 deed from the State conveyed the at issue lots to the
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Montana state line; and 3) the State only reserved a 5% mineral interest in the 1950 deed.
Notice of final judgment was entered July 17, 2025. On September 12, 2025, North Dakota
Department of Water Resources filed a joint appeal with the Land Board to the North Dakota
Supreme Court. Our initial brief was filed with the Court on October 27, 2025.

Commencement: January 2016

ND Assigned Attorneys: Zachary Pelham (Pearce Durick, Bismarck)
Matthew Sagsveen, AG Dir. of Natural Resources and Native
American Affairs

James Wald, DTL General Counsel

Counsel for Whiting Qil Paul Forster (Crowley Fleck, PLLP, Bismarck, ND)
and Gas Corp: Shane Hanson (Crowley Fleck, PLLP, Bismarck, ND)

Counsel for Defendant(s):  Kevin Chapman (Chapman Law Firm, P.C., Williston, ND)
Ariston Johnson (Johnson & Sundeen, Watford City, ND)

and Others
Court: State District Court, McKenzie County
Judge: Honorable Robin Schmidt

Win = State owns at issue Yellowstone River islands and related mineral interests

Lose = Plaintiffs owns at issue Yellowstone River islands and related mineral interests
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