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REPORT OF INVESTIGATION REGARDING TERMINATION OF ALASKA 
PERMANENT FUND CORPORATION EXECUTIVE DIRECTOR 

I. INTRODUCTION 

A. Purpose of Investigation as Directed by LB&A 

The Alaska Permanent Fund Corporation  (“APFC”) terminated its Executive 
Director, Angela Rodell, on December 9, 2021. Pursuant to its authority under AS 24.20, 
et seq., the Legislative Budget and Audit Committee of the Alaska Legislature undertook 
to investigate the reasons Ms. Rodell was terminated and the procedures and processes 
employed by the Permanent Fund Corporation’s Board of Trustees to evaluate the 
Executive Director’s performance.  Of particular concern to the Legislative Budget and 
Audit Committee was whether political considerations unrelated to performance played a 
role in the Trustees’ decision to terminate Ms. Rodell.  Schwabe, Williamson & Wyatt 
conducted the investigation under the direction of the Legislative Budget and Audit 
Committee (“LB&A”).  

B. Scope of Investigation 

 The investigation focused on three primary issues: (1) the processes employed by 
the APFC  Board of Trustees to assess and evaluate the Executive Director’s performance; 
(2) the reasons underlying the trustees’ decision to terminate the Executive Director’s 
employment; and (3) what role, if any, political considerations played in that decision. 

   In the course of our investigation, Schwabe, Williamson & Wyatt deposed each of 
the Trustees who participated in the decision to terminate Ms. Rodell: Then-Chair Craig 
Richards, then-Vice Chair and Department of Revenue Commissioner Lucinda Mahoney, 
Department of Natural Resources Commissioner Corri Feige, Steven Rieger, Ethan Schutt, 
and William Moran.  Schwabe, Williamson & Wyatt also interviewed and deposed Ms. 
Rodell, and conducted interviews with APFC staff: Human Resources Director Chad 
Brown, Chief Financial Officer and Acting Executive Director Valerie Mertz, and 
Communication Director Paulynn Swanson.  Commissioner Mahoney’s former special 
assistant Genevieve Wojtusik was also interviewed.  In addition to interviews and 
depositions, Schwabe, Williamson & Wyatt reviewed APFC’s governing documents 
(bylaws, Charter and Governance Policies), resolutions, and meeting minutes, 
Ms. Rodell’s personnel file, and internal and external correspondence (predominantly 
emails), provided to us by the Board of Trustees. Schwabe, Williamson & Wyatt also 
consulted with an expert in the field of executive performance evaluations. Documents 
referenced in this report are attached as exhibits.   
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II. EXECUTIVE SUMMARY OF FINDINGS & CONCLUSIONS 

A. Findings Regarding Evaluation Process and Substantive Evaluation 

1. The Alaska Permanent Fund Corporation Board of Trustees Charters 
and Governance Policies (the “Charter”) governs the management and operations of the 
Alaska Permanent Fund.  The Charter also includes an Executive Director Performance 
Evaluation Policy, which establishes a process and substantive criteria for evaluating the 
performance of the Executive Director on an annual basis.  The Charter provisions are 
detailed, specific, and meet fiduciary standards for governance of the Alaska Permanent 
Fund.  The Trustees review and modify the Charter on a regular basis.  The latest revision 
occurred in September, 2020. 

 
2. The Charter includes a Charter of the Executive Director, which sets 

forth a detailed description of the Executive Director’s duties and responsibilities. The 
Charter’s substantive evaluation criteria direct the Trustees to measure the Executive 
Director’s performance against those duties and responsibilities through the use of an 
anonymous survey tool. The evaluation criteria are, in large part, objective measures of the 
Executive Director’s performance.  In pertinent part, the Charter provides as follows:  

The Board will establish a survey to provide Trustees with a 
tool for evaluating the performance of the Executive Director 
based on a number of criteria, including the following: 

(a) Achievement of the goals and objectives of the APFC; 
(b) Completion of the specific projects and initiatives set out in 

the strategic plan for that fiscal year; 
(c) Implementation of Board policies and reporting 

requirements; 
(d) General leadership and management skills; and 
(e) Compliance with the Executive Director’s charter. 
 
3. Historically, the Trustees have not adopted a consistent evaluation 

instrument or process that complied with the relevant provisions of the Charter.  While the 
Trustees have evaluated the Executive Director annually, the evaluation instrument has 
changed.  For example, the Trustees made material changes to the evaluation instrument in 
2018, 2019, 2020, and 2021, including changes in the individuals who administered the 
evaluation and compiled its results, changes in the individuals who actually completed the 
evaluation survey, and changes in the evaluation criteria themselves.   

 
4. The Trustees’ annual evaluation of the Executive Director did not 

result in the communication of clear, specific goals to the Executive Director that she was 
expected to achieve.  The Executive Director received little guidance on whether her 
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performance needed to improve or where she might not be meeting expectations. The 
evaluation process provided inconsistent feedback.  

 
5. In 2016 and 2017, the Executive Director received positive 

evaluations.  In 2016, Trustees rated her performance between 4 (“Good: better than 
average most of the time”) and 5 (“Outstanding: excellent quality; consistently exceeds 
expectations”) in each of seventeen evaluation categories, and rated her overall 
performance a 4.66.  Narrative comments were almost universally positive.  In 2017, 
Trustees again gave the Executive Director positive performance ratings of between 4 and 
5 in each of seventeen evaluation categories. 

 
6. In 2018, the Executive Director’s evaluations started taking on a less 

positive tone, and average performance scores assigned by the reviewing Trustees dropped 
substantially.  The Trustees’ average performance ratings in twelve of seventeen categories 
fell below 4, with two average ratings below 3 (“Adequate: meets minimum requirements; 
performs the job adequately”) in the areas of staff communication and delegation.  For the 
first time, some Trustees criticized the Executive Director’s relationship with APFC staff, 
and began to express the sentiment that the Executive Director was trying to “manage” the 
Board to advance her own “agenda.”  At the end of the evaluation, the Board tasked the 
Executive Director and her executive team with attending executive leadership training to 
address concerns raised in the evaluation.  Despite the more critical evaluation in 2018, the 
Trustees approved a 3% merit increase in the Executive Director’s salary.  

 
7. In 2019, then-Vice Chair Carl Brady drastically simplified the 

Trustees’ evaluation tool to just two questions requiring a narrative response: (1) What are 
some things the Executive Director does well?; and (2) How could the Executive Director 
improve?  Positive responses to the first question highlighted the Executive Director’s 
passion, energy, and commitment to APFC’s performance, as well as her comprehensive 
understanding of state government and APFC’s governing documents and importance. 
Several negative responses to the second question criticized the Executive Director’s 
relationship with APFC staff and the Board, and again expressed the sentiment that the 
Executive Director manipulated the Board to pursue her own agenda. Each Trustee was 
asked at their deposition for examples of situations in which the Executive Director 
attempted to manipulate the Board or pursue her own agenda.  Most either disclaimed that 
characterization, or could not provide any concrete, specific examples, except for Trustee 
Richards. The few examples that were provided were not concrete, and instead related to 
interpretations or perceptions of the Executive Director’s actions. 

 
8. The critical performance evaluations beginning in 2018 coincided 

with turnover on the Board of Trustees and its officer positions. The evidence does not 
indicate any substantive change in the Executive Director’s approach to performing her job 
duties. The critical reviews of the Executive Director’s performance beginning in 2018 
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may be attributable to new evaluators on the Board of Trustees, with different expectations 
for, and perspectives on, the Executive Director’s performance.  

 
9. The Trustees elected Trustee Moran as Chair and Vice Trustee Rieger 

as Vice Chair at their September 2020 annual meeting in Anchorage. Under the Charter, 
the Vice Chair of the Board serves as Chair of the Governance Committee, which is 
responsible for initiating and coordinating the Executive Director’s annual performance 
review, and presenting the evaluation to the full Board.  In response to reports that prior 
evaluations had been tense and difficult, Trustee Rieger took the lead to develop a more 
thoughtful evaluation instrument that focused on the leadership and management of the 
Executive Director and the corporation.  The APFC retained an independent human 
resources expert to develop the evaluation instrument and to summarize the results of the 
evaluation process. The evaluation instrument surveyed the Trustees, and, for the first time, 
the Executive Director’s direct reports and a random sampling of APFC staff in what is 
referred to as a “360° review”. Evaluators were asked to rate the Executive Director in 
fifteen categories of performance, with each area having multiple indicators. The Executive 
Director received overall ratings in each of the fifteen categories, ranging from 2.89 to 3.89 
on a five point scale based on the 360° review conducted with the assistance of the 
independent human resources consultant.  The lowest ratings on the survey came from the 
investment team. The narrative comments evaluating the Executive Director’s performance 
were overwhelmingly positive.  Five of the six Trustees completed the evaluation. The 
third party consultant compiled the survey results into a summary report and presented it 
to the Trustees. Even though this was a more thoughtful instrument, the 360° review did 
not comply with the express terms of the Charter. For example, the survey failed to 
reference or incorporate a number of objective evaluation criteria specifically identified in 
the Charter, including achievement of APFC’s goals and objectives and achievement of 
special projects or initiatives set out in the strategic plan.   

 
10. The Trustees elected Trustee Richards as Chair, and Trustee Mahoney 

as Vice Chair, at their September 2021 annual meeting in Kodiak.  As Vice Chair, Trustee 
Mahoney became Chair of the Governance Committee.  The other members of the 
Governance Committee, appointed by Chair Richards, were Chair Richards and Trustee 
Rieger.  Trustee Mahoney, in consultation with Chair Richards, decided to administer the 
same evaluation tool designed the previous year, but without engaging the consultant who 
had designed it, coordinated the distribution of the survey, and reviewed and summarized 
the responses. Trustee Mahoney’s rationale for dispensing with the consultant was to save 
money and because she had administered 360° reviews in the past.  She decided to send 
the anonymous survey to all employees, thinking that a survey of everyone would be more 
accurate. 

 
11. The 2021 survey largely replicated the 2020 survey in its content.  But 

instead of limiting circulation of the survey to a small random sample of APFC staff, 
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Trustee Mahoney invited all APFC staff to respond, regardless of whether they had the 
experience or knowledge base to provide a meaningful review.  Trustee Mahoney then 
compiled and curated the survey responses into a draft summary report for the full Board, 
in consultation with the APFC’s Human Resources Director Chad Brown.  

 
12. The 2021 survey results showed improved performance scores 

compared to 2020 in all leadership and management categories assessed in the survey.  
Average scores from all evaluators in fourteen performance categories ranged from 3.35 to 
4.11, with an overall rating average across all categories of 3.6,  under the following rubric: 

 
Average ratings from Trustees and APFC employees who self-identified as investment 
staff were lower than ratings from APFC employees who identified as operations staff.  
Positive comments credited the Executive Director with, among other things, overseeing 
an organization that delivered record returns in a volatile market, overseeing a rapid 
expansion in assets under management without any evident problems, designing a 
functioning remote-work system early in the pandemic before there was any consensus on 
best practices, and addressing and managing risk and cyber threats in a responsible manner.  
Negative comments again cited purported stress in the Executive Director’s relationship 
with Trustees and with APFC’s investment staff and referenced a breakdown in the 
relationship between the Executive Director and some Trustees, with some comments 
asserting that the Executive Director was not being candid with the Trustees and 
manipulated information that was submitted to the Trustees.   

 
13. The evaluation conducted under Trustee Mahoney’s supervision did 

not follow the Charter and did not follow standard human resources practices.  In particular, 
the evaluation tool lacked any meaningful focus on the objective performance criteria 
prescribed by the Charter’s Evaluation Policy, including the achievement of the goals and 
objectives of the APFC; the completion of specific projects and initiatives set out in the 
strategic plan for that fiscal year; the implementation of Board policies and reporting 
requirements; and compliance with the Executive Director’s charter. The evaluation further 
failed to comport with best practices because it went to some evaluators with no knowledge 
or experience with individual performance indicators within a rating category, who 
nevertheless provided ratings in those categories. The categories and indicators within 
categories were also occasionally redundant.  
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14. The evaluation summary prepared by Trustee Mahoney was also 
deficient.  It overemphasized negative comments by including almost all negative 
comments, some verbatim, while summarizing some, but not all, of the evaluators’ positive 
comments.  It did not provide a comparison to scores from the prior year, when such a 
comparison showed an improvement in Ms. Rodell’s scores. Finally, the evaluation 
summary Trustee Mahoney prepared did not account for the “halo/horn” effect of extreme 
raters who harbored obvious bias (favorable or unfavorable) toward the Executive Director. 
The 2021 evaluation tool did not provide a complete assessment of the Executive Director’s 
performance.  

 
15. The Executive Director’s annual evaluation was on the agenda for the 

Trustees’ quarterly meeting on December 8 and 9, 2021. On December 8, 2021, The 
Trustees convened an executive session to begin discussion and consideration of the annual 
evaluation results. The private, closed-door meeting extended over two days, reconvening 
on December 9, 2021.  The Executive Director did not participate in the Board’s evaluation 
of her performance during executive session. The Trustees discussed the Executive 
Director’s performance in executive session over parts of two days but never allowed the 
Executive Director the opportunity to address their concerns.  Initially, there was no 
unanimous decision to terminate the Executive Director, although several Trustees testified 
that things were clearly headed in that direction by the end of the first day. The Trustees 
reached a majority consensus to terminate the Executive Director by the end of their 
deliberations on the second day.  

 
16. After the Trustees’ deliberations, the Executive Director was called 

into the meeting and advised by Chair Richards that the Trustees had decided to move in a 
new direction.  The Executive Director was given the option of resigning, or being 
terminated.  The Trustees did not provide the Executive Director the reasons for her 
termination.  Ms. Rodell elected to be terminated and angrily told the Trustees that there 
would be political consequences for their actions.  When the Trustees came back into public 
session, Chair Richards, Vice Chair Mahoney, Trustee Feige, Trustee Schutt, and Trustee 
Rieger voted in favor of terminating the Executive Director. Trustee Moran voted against 
termination. 

 
17. After terminating Ms. Rodell, the Trustees issued a press release that 

simply stated the Fund would be moving in a new direction: “After the review and 
completion of the annual Executive Director evaluation, the Board of Trustees of the 
Alaska Permanent Fund Corporation have decided to undertake a search for a new 
executive director to lead the Permanent Fund in its continued growth and evolving role in 
support of Alaska.” The Trustees gave little to no consideration to how to explain the 
termination decision to the public or legislature.  The Trustees did not anticipate that the 
public would seek some explanation for why Ms. Rodell was terminated.  
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18. Based on the testimony of the Trustees, each Trustee who voted in 
favor of termination had different reasons why they believed the Fund needed new 
leadership.  The primary consensus reasons that emerged from the Trustees’ deliberations 
justifying the termination was that the Trustees lacked confidence in the Executive 
Director’s leadership, concerns over the Executive Director’s relationship with the Board, 
and that some Trustees lacked trust in the Executive Director.  The majority of the Trustees 
also thought the low scores in the survey from the investment team indicated that Ms. 
Rodell had not improved her working relationship with the investment team. The Trustees 
thought and feared there was a risk that the Corporation would lose top investment talent. 
For the majority of the Trustees, their fiduciary duty compelled them to support termination 
because the Trustees delegate their fiduciary duty to invest the funds for Alaskans to the 
investment team and retaining a talented investment team was paramount. Although 
various comments in the 2021 Evaluation Report cited a lack of trust and candor, there was 
little objective evidence supporting such considerations as a cause for termination.  Each 
Trustee was asked under oath to provide concrete, specific examples of what the Executive 
Director had done or said that would support such a conclusion. The Trustees could not 
point to a situation in which the Executive Director actually misled the Trustees or withheld 
or manipulated information, though some Trustees voiced unsubstantiated concerns she 
may have done so.  The Trustees gave little weight to the performance indicators in the 
survey evaluation, except for the scores from the investment team.  Only four of the six 
Trustees actually completed the evaluation survey themselves.   

19. The Trustees who voted to terminate Ms. Rodell also gave little to no 
weight to the fact that APFC has enjoyed record-breaking returns under her leadership.  
The Trustees declined to credit Ms. Rodell for these returns because they attributed them 
to prevailing market conditions and a team effort led primarily by investment staff. 

20. While the Trustees chose not to explain their reasons for terminating 
Ms. Rodell to her when they called her into the executive session or to the public, lack of 
confidence in the leadership of a Chief Executive Officer is a sufficient reason to support 
the termination of such a high level executive.  The Trustees’ subjective assessment of their 
level of confidence in the Executive Director’s leadership is a legally sufficient reason for 
their decision based on their direct working relationship, communications and interactions 
with Ms. Rodell. 

 
21. Each Trustee testified, as summarized below, regarding their 

respective initial reasons for either supporting or opposing termination of the Executive 
Director.  

• Trustee Schutt was troubled by a June 18, 2021, press release the 
Executive Director issued during an impasse in budget negotiations between the 
Governor and the Legislature. The press release explained the negative 
consequences that a government shutdown would have on the APFC.  Trustee 
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Schutt viewed the press release as taking aim at the Governor, and improperly 
staking out  a position in a politically fraught dispute between the executive and 
legislative branches. Trustee Schutt was also concerned that the press release was 
inaccurate, and that the APFC would be protected in the event of a government 
shutdown. Trustee Schutt was also concerned about what he described as an 
“unnatural and unhealthy tension” between the Executive Director and certain 
Trustees.  He recalled an incident at the September 2021 annual meeting in Kodiak 
in which he claims the Executive Director acted unprofessionally toward Trustee 
Mahoney and unfairly accused her of not acting in the best interests of the APFC.  
Trustee Schutt also testified that, based on his experience serving as an executive 
and on boards of directors, when a senior executive’s relationship with the board is 
negative, it can be better and more effective for the organization to go in a different 
direction than attempt to divert the resources and time needed to try and fix the 
problem.  Trustee Schutt expressed concern about the low scores on the survey from 
the investment team.  Trustee Schutt expressed concern about the risk of losing the 
top level members of the investment team.  The Trustees delegate their fiduciary 
duty to invest APFC funds to the investment team, and protecting that team seemed 
paramount to fulling his fiduciary duty. 

• Trustee Mahoney’s primary concern was a tension between the 
Executive Director and APFC’s investment staff, as reflected in comments and low 
ratings that investment staff provided in response to the 2021 survey. Trustee 
Mahoney worried about investment staff attrition. Trustee Mahoney testified that 
she began to question the Executive Director’s leadership at the 2021 annual 
meeting in Kodiak and the budget workshops leading up to that meeting.  According 
to Trustee Mahoney, the Executive Director’s proposed budget was wildly inflated 
and unrealistic, and she felt the Executive Director lashed out at her when Trustee 
Mahoney expressed her view that the budget was too high.  Trustee Mahoney 
testified she was also disappointed in the Executive Director’s decision to invite a 
mediator to the Board meeting to facilitate a discussion about strategic plan 
implementation with the Board.  Trustee Mahoney had a vision that the Fund would 
grow to a $100 billion fund and that new leadership would be needed for the Fund 
to reach this goal. 

 
• Trustee Feige was troubled by the Executive Director’s June 18, 2021 

press release regarding the effects a government shutdown would have on the 
APFC. She viewed the press release as “wildly inappropriate,” inaccurate, and 
overtly political. It played a “major role” in her decision to vote in favor of 
termination.  Trustee Feige also described the Executive Director’s plan to have a 
mediator facilitate discussions with the Trustees at the 2021 annual meeting in 
Kodiak as a “bright line event.” In Trustee Feige’s view, this plan demonstrated that 
the Executive Director was not comfortable engaging directly with the Board, and 
evidenced a break down in that relationship.  



9 -  
 

 
• Trustee Richards testified to a variety of concerns about the Executive 

Director’s performance dating back to his original term as Trustee in 2015 and 2016 
and continuing through 2021.  He was candid that he may have been in favor of 
terminating the Executive Director in 2018 and 2019, but the Trustees at that time 
were not supportive of such a move. Trustee Richards’s concerns were wide 
ranging, but his most pressing concerns during the 2021 evaluation process related 
to what he described as the Executive Director’s strained relationship with 
investment staff, and the possibility of losing “another” CIO  or other top investors 
because of that relationship. He also cited the Executive Director’s proposed 
addition of 15 new staff and plan to use a mediator as examples of a breakdown in 
the Executive Director’s ability to communicate candidly and directly with the 
Board. 

   
• Trustee Rieger did not share the performance concerns expressed by 

Trustees Schutt, Mahoney, Feige and Richards.  He testified that he had a lot of 
confidence in the Executive Director, and that the performance concerns raised by 
other Trustees could be addressed.  Trustee Rieger nevertheless voted in favor of 
termination because he viewed the situation – in which a majority of the Board had 
lost confidence in the Executive Director – as “untenable,” and believed it was 
therefore in the best interests of the APFC to move forward with the decision as 
quickly as possible.  Trustee Rieger testified that the Trustees in favor of termination 
had valid bases for their concerns, though those concerns were not significant 
enough in Trustee Rieger’s mind to justify terminating the Executive Director. 

 
• Trustee Moran was the only Trustee who voted against terminating 

the Executive Director. In his view, the Executive Director’s performance had been 
exceptional, and she deserved credit as one of the key principals in achieving record 
returns for the APFC, as measured both against internal benchmarks, and compared 
with other large sovereign wealth funds.  Trustee Moran described these 
achievements as “spectacular” and noted that APFC’s advisors were very 
complimentary of the whole organization. Trustee Moran did not agree with the 
substantive criticisms of the Executive Director in the 2021 evaluation, and he 
maintained confidence in her leadership.  However, although Trustee Moran 
disagreed with the substantive criticisms and the decision to terminate, he did not 
have concerns about how the decision was reached.  In his view, the Trustees who 
voted to terminate the Executive Director were acting in good faith in furtherance 
of what they believed was in the best interests of the APFC. In addition, a number 
of Trustees cited comments made by Trustee Moran in executive session as 
confirming their inclination to move in a new direction.  According to these 
Trustees, Trustee Moran commented that the issues other trustees were raising with 
the Executive Director’s leadership were part of her leadership style and were not 
likely to change. 
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22. Collectively, the reasons expressed by the Trustees for their decision 

to terminate the Executive Director supported the termination as a matter of employment 
law, in that they were a valid exercise of the Trustees’ ability to terminate an at-will 
employee such as Ms. Rodell.  A loss of confidence in the chief executive of an 
organization such as the APFC is a sufficient legal reason under the legal standards 
applicable to at-will employment in Alaska.   

 
B. Findings Regarding Undue Political Influence as a Substantial Factor 

in Termination 

1. The Alaska Permanent Fund Corporation is enmeshed in politics by 
virtue of its structure and purpose.  APFC is a within the Department of Revenue — an 
executive branch agency.  The Fund’s annual budget is included in the Governor’s budget 
and must be funded by legislative appropriations.  The Trustees are appointed by the 
Governor and two Trustees are members of the Governor’s cabinet.  Given this structure, 
protecting the independence of the Fund requires vigilance and strict adherence to fiduciary 
duties by the Trustees.  The Trustees all acknowledged and adhered to fiduciary standards 
as their compass in making decisions.  The Trustees’ strict compliance with their fiduciary 
duties of loyalty and due care protect the Fund from undue political interference. 

 
2. The relatively recent transition to using the Fund’s investment returns 

to fund state services has had further political implications for APFC.  Historically, 
earnings on Permanent Fund investments were used primarily to fund Permanent Fund 
Dividends in accordance with a statutory formula. That changed in 2018 when, in the face 
of declining oil revenues, the state began drawing on investment returns to fund 
government services.  The importance of the Fund’s financial performance has therefore 
changed in importance to Alaska. 

 
3. In addition, the Board of Trustees has adopted resolutions advocating 

for or supporting the adoption of specific legislative and constitutional policies. The 
Trustees expect the Executive Director to advance those policy positions in front of the 
legislature and the executive branch.  These expectations are also inherently political.   

 
4. The Executive Director testified to the political pressures inhering in 

the position as a result of these developments.  Ms. Rodell explained that when she was 
hired in 2015, “the focus was to generate positive returns that would, in effect, be used for 
[the] Permanent Fund Dividend.  During my time as Executive Director, that changed 
substantially in the sense that there was no change in generating returns, but there was a 
change in the use of the fund.  The state began using the fund for state government 
purposes. And there was a lot of pressure placed on my position to testify to the long-term 
sustainability of some of those plans….  [T]here was a big focus on ensuring the 
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sustainability of the Permanent Fund.  That was a turnaway from what historically had been 
the executive director role.  So it raised the profile of the position.”1 

 
5. Given all of the foregoing, it is neither reasonable nor feasible to 

expect that the Executive Director can be insulated entirely from political pressure or 
influence, making adherence to fiduciary principles even more important.   

 
6. There is no direct or circumstantial evidence that the Governor 

directed the Trustees to terminate the Executive Director.  There was no direct evidence or 
credible circumstantial evidence that the Governor knew in advance that the Executive 
Director would be terminated.  Chair Richards, Trustee Feige, and Trustee Mahoney denied 
when asked directly if there had been any advance communications or directions from the 
Governor regarding terminating the Executive Director. Non-commissioner Trustees 
Schutt, Rieger, and Moran also reported no contact whatsoever with the Governor or his 
administration related to the Executive Director and did not perceive the other Trustees to 
be acting at the direction or on the behest of the Governor’s office.  The Governor first 
learned about the termination from Trustee Feige when they were both attending a mining 
conference in Reno, Nevada.  Trustee Feige testified the Governor reacted with surprise 
when she told him about the termination of the Executive Director. 

 
7. Trustee Richards testified about several conversations with the 

Executive Branch regarding the Executive Director’s performance. In a conversation with 
the Governor about other matters, Richards took the opportunity to advise the Governor 
that there were concerns about the Executive Director’s performance. The Governor 
responded by telling Richards that any decision regarding the Executive Director’s 
performance or termination was solely the Trustees’ decision to make.  Trustee Richards 
had two conversations about the Executive Director’s performance with Governor 
Dunleavy’s Chief of Staff in the months preceding the Trustees’ decision to terminate.  In 
late September or early October 2021, Trustee Richards advised Chief of Staff Randy 
Ruaro that there were serious performance issues with the Executive Director, and there 
was a possibility the Trustees would vote to terminate her.  According to Trustee Richards, 
Mr. Ruaro advised him to make sure the Trustees followed a lawful process and 
documented the basis for any decisions.  Trustee Richards initiated a follow-up call with 
Mr. Ruaro on or about November 20, 2021, and advised Mr. Ruaro he had spoken with 
APFC’s lawyer and followed his advice.  Trustee Richards explained he believed it was 
important to give the Governor notice of potentially important decisions under 
consideration by the Trustees that could impact state government.  Our investigation did 
not find direct or circumstantial evidence credibly supporting a conclusion that the 
Governor or his staff directed or attempted to influence the Trustees’ decision regarding 
Ms. Rodell.  

 
                                                 
1 Rodell Depo. at 7 – 8.  



12 -  
 

8. In light of the Fund’s critical importance to sustaining government 
services and payment of dividends to Alaskans, and the Trustees’ adoption of resolutions 
requiring the Executive Director to advocate for certain policy positions, the Executive 
Director could not avoid being drawn into political discussions and debate around the funds 
available for appropriations to fund the budget and the amount of a dividend.  When the 
Executive Director attempted to navigate these political waters, the Trustees ultimately 
held it against her.  In some cases, Trustees viewed the Executive Director’s actions and 
statements as being too political.  In other circumstances, the Trustees faulted the Executive 
Director for not advocating APFC’s policy positions forcefully enough.  In both cases, 
several Trustees attributed the Executive Director’s conduct as being driven by a personal 
“agenda,” rather than APFC’s agenda.  For example: 

 
• The Press Release: In June 2021, an impasse in budget negotiations 

was raising the specter of a government shutdown.  On June 18, 2021, the Executive 
Director issued a press release explaining the negative consequences that a 
shutdown would have on APFC’s operations and investments. Several Trustees 
viewed the press release as overtly and improperly political, and unnecessarily 
drawing APFC into a dispute with the executive and legislative branches.  These 
Trustees saw the press release as an attempt to embarrass the Governor and evidence 
of poor judgment. The Executive Director had issued a substantially similar press 
release during a budget impasse in 2017 and Trustees at that time did not express 
any concerns that it was improper. 

 
• The Tweet: On August 20, 2021, Governor Dunleavy’s OMB Director 

Neil Steininger was giving a budget presentation to the House Finance Committee.  
The Committee asked Mr. Steininger what the balance of the Earnings Reserve 
Account would be if the Legislature adopted the Governor’s proposed appropriation 
bill.  Mr. Steininger did not have that figure readily available.  The Executive 
Director, who was watching the presentation remotely, then published the following 
“tweet” on the social media platform Twitter, using a “hashtag” to index the tweet 
to the Legislature: “#akleg As of June 30th the ERA has an uncommitted balance of 
$9.3 billion of which the Governor’s appropriation bill would use $3 billion leaving 
the balance of $6.3 billion for future appropriations.”  Trustee Richards 
characterized the tweet as a “very political, unprofessional, backhanded critique of 
the Governor.” Members of the Governor’s staff reached out to Trustee Mahoney 
to express the administration’s displeasure with the tweet.  Trustee Mahoney did not 
personally find the tweet problematic, but she conveyed the administration’s 
concerns to the Executive Director and advised her to be mindful of how her public 
statements could be perceived. 

 
• Advocating Rules-Based Draws: In 2018, the Trustees adopted 

resolutions supporting a rules-based legal framework for transfers into, out of, and 
between the Permanent Fund principal account and Earnings Reserve Account. The 
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resolutions directed the Executive Director to support the need for a rules-based 
framework in front of the Legislature.  She did so, despite what she acknowledges 
were misgivings about the APFC advocating policy positions in front of the political 
branches. Some Trustees perceived, fairly or not, that the Executive Director was 
not advocating forcefully enough for the positions adopted by resolution.   

 
9. In light of the high stakes and politically charged operating 

environment for anyone serving as the chief executive officer of the APFC, the need to 
have a fair, objective evaluation instrument that measures performance in relation to clear 
objectives and implementation of the strategic plan will be critical to preserving the 
sustained performance and independence of the Fund.  The Charter provides a good and 
effective process for evaluating the performance of the Executive Director.  The Trustees 
should follow the mandates of the Charter to minimize bias and improper attribution of 
unsupported motives. 

III. SPECIFIC FACTUAL FINDINGS AND SUMMARY OF INTERVIEWS 

A. The Reasons the Executive Director was Terminated 

1. Overview 

 The Trustees’ decision to terminate the Executive Director in December 2021 did 
not precipitate from any single event or occurrence. Rather, a series of circumstances—
many of which were perceived differently by different Trustees—resulted in a majority of 
Trustees losing confidence in the Executive Director’s leadership.  This report addresses 
the most significant issues cited by Trustees as bearing on their loss of confidence and their 
respective decisions to terminate.   

  Some of the concerns contributing to the Trustees’ loss of confidence were not 
accurately perceived or supported in fact, but nevertheless appear to have been sincerely 
held. Other factors contributing to the Trustees’ loss of confidence are not in material 
dispute. For example, both the Trustees and Executive Director acknowledged the 
existence of stressed relationships between the Executive Director and certain Trustees, 
and between the Executive Director and some of APFC’s investment staff, although the 
latter relationships appeared to be improving.  The Executive Director was not necessarily 
the cause or source of these stressed relationships, some of which inhered in the structure 
of the APFC.  But the tense relationships, in and of themselves, were cited by several 
Trustees as important to their deliberations about moving in a new direction. Set forth 
below are the most significant and/or frequently cited circumstances contributing to 
Trustee loss of confidence.  
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2. Stressed Relationship Between Executive Director and Certain 
Trustees 

 Among the most frequently cited reasons that Trustees provided for voting in favor 
of termination related to a stressed or strained relationship between the Executive Director 
and certain Trustees. The Executive Director’s performance evaluations did not suggest a 
strained relationship with the Board or any individual Trustees prior to 2018.2  But in that 
year, evaluator comments for the first time suggested a perceived breakdown in the 
relationship.3  One comment noted that the Executive Director’s “relationship with the 
Board varies between Board members.”4  Another comment suggested that “some Board 
interactions with the [Executive Director] feel hostile,” and attributed that hostility to the 
Executive Director’s communications “lack[ing] a certain level of authenticity” and 
“feel[ing] as if the Board is being managed to the [Executive Director’s] agenda[.]”5 A 
second Trustee also reported “I often feel I’m being ‘managed’ -- that information that is 
delivered, or arguments and responses that are made are designed to achieve a particular 
outcome and not to have a full review of facts and information.”6 

  Several Trustee comments in the Executive Director’s 2019 evaluation also 
suggested tension in the Executive Director’s relationship with certain Trustees. One 
trustee reported their view that the Executive Director’s “relationship with the Board of 
Trustees is broken” and attributed this to the Executive Director “manipulat[ing] the 
Board,” “disregard[ing] guidance,” “pursu[ing] her own agenda,” and having a “real 
veracity problem.”7 These serious charges were not accompanied by any actual examples 
of conduct the evaluating Trustee thought was problematic.  Another Trustee commented 
that the Executive Director could “repair[ ] her relationship with the Board” by working 
harder to embrace and implement the Board’s vision on Senate Bill 26 (related to POMV 
rules-based draws from the ERA).8 

 The Executive Director’s 2020 evaluation report, which was facilitated and prepared 
by a third party evaluation expert, did not reflect the same level of tension with Trustees. 
The Executive Director had completed leadership training in 2019, and was making an 
effort to communicate regularly with the Board with written reports and updates.9 Trustee 
Richards testified that the Executive Director’s relationship with the Board had improved 

                                                 
2 See Exhibit 18, APFC Board’s Annual Executive Director Evaluation Form for October 28, 2015 
– November 30, 2016; Exhibit 20, Annual Executive Director Evaluation Form 2017.  
3 See Exhibit 21, Annual Executive Director Evaluation Form 2018. 
4 Id. 
5 Id.  
6 Id.  
7 Exhibit 23, 2019 Executive Director – Board Assessment.  
8 Id.  
9 Richards Depo. at 61–62; Rodell Depo. at 26.  
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during this period.10 The Executive Director similarly testified that things started 
improving in early 2020.11 

 The Executive Director’s 2021 evaluation report, coordinated and prepared by Vice 
Chair Mahoney, again reflected tension between the Executive Director and certain 
Trustees.12 One Trustee commented that “the Director’s relationship with the Board is 
soured” and that “information that comes to the Board is controlled and manipulated, Board 
goals are sometimes ignored or even undermined.”13 These serious allegations were not 
accompanied by any actual examples of conduct the evaluator viewed as problematic.  

 When asked under oath about tensions in the Executive Director’s relationship with 
the Board, few Trustees would endorse the idea that the Executive Director tried to 
manipulate the Board, withhold or control information, or pursue her own “agenda.”  And 
few endorsed the suggestion that their own personal relationship with the Executive 
Director was “soured” or “broken.”  Nevertheless, regardless of its cause, tension between 
the Executive Director and certain Trustees was real.  That tension was observable even to 
some APFC staff, who commented that the “CEO [is] at odds with [the] Board,” the 
“dynamic between CEO and the Board appears difficult,” and the “Board needs to 
empower the CEO.”14 And the Executive Director herself testified that while her 
relationship with Trustees really improved in early 2020, by September 2021 “it felt like it 
all fell apart” and “all felt, starting September 1st [2021], to go off the rails[.]”15   

 Most Trustees agreed that, at least by the time of her evaluation in December 2021, 
the Executive Director’s relationship with at least certain Trustees was strained, and that 
strain likely impacted her relationship with the Board as a whole. Both the Executive 
Director and the Trustees provided a number of examples of tense interactions and other 
circumstances reflecting strain in their relationship.  

  The Executive Director recounted an executive session meeting with the Board to 
review her performance evaluation in 2018 or 2019.16 According to the Executive Director, 
she was made to sit in a chair in front of the Trustees and told by Trustee Richards to “shut 
up,” not say a word, and just listen to the evaluation.17  No Trustee recalled the Executive 
Director being told to “shut up,”18 a charge that Trustee Richards disputes.19 But Trustee 
                                                 
10 Richards Depo. at 61.   
11 Rodell Depo. at 59.  
12 Exhibit 7, 2021 Evaluation Report.  
13 Id.  
14 Id.  
15 Rodell Depo. p. 59 – 60.  
16 The Executive Director believed the meeting was in 2019.  Trustee Moran described a meeting 
he believed was in 2018 that appears to be the same meeting the Executive Director was discussing. 
17 Rodell Depo. at 32–33. 
18 Mahoney Depo. at 99; Feige Depo. at 21; Moran Depo. at 27; Schutt Depo. at 89.  
19 Richards Depo. at 112. 
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Richards acknowledged “[t]here was a meeting in which her and I had a pretty sharp 
exchange where…I made it very clear that it was not her time to speak[.]”20  And Trustee 
Moran corroborated parts of the Executive Director’s account. At his deposition, Trustee 
Moran described the evaluation he was “probably most uncomfortable with[.]”21 “[Trustee 
Richards] was chairman and [the Executive Director] was asked to come in, and [Trustee 
Richards] had her sit in a chair…in front of the rest of the trustees and didn’t really let her 
talk much and gave her an evaluation that at the time I didn’t think was probably the way 
it should have been handled because it was something that the vice chairman was supposed 
to handle.”22 Trustee Moran did not recall the Executive Director being told to “shut up,” 
but believed “it very well could have happened, given the kind…of interaction between 
[Trustee Richards] and [the Executive Director].”23 Trustee Feige testified she never 
witnessed the Executive Director and Trustee Richards act unprofessionally toward one 
another, but described their interactions as “very tense.”24  

 Several Trustees also recounted a tense exchange between the Executive Director 
and Trustee Mahoney at the Board’s 2021 annual meeting in Kodiak. According to Trustee 
Schutt, the Executive Director “attacked Trustee Mahoney on the record” during 
discussions about the proposed FY2023 budget, “saying [Trustee Mahoney] had acted in 
bad faith and…in a manner inconsistent with her fiduciary duty to the fund[.]”25 Trustee 
Schutt described the exchange as “unprofessional and uncalled for.”26  Trustee Mahoney 
recalled that she had “shared [her] concern about an area [of the budget] that [she] thought 
was too high, and [the Executive Director] lashed out at [her] on the record.”27 Trustee 
Richards recalled “pretty stern words” exchanged between Trustee Mahoney and the 
Executive Director.28 The Executive Director acknowledged she had contentious 
interactions with Trustee Mahoney related to the FY2023 budget proposal at the 2021 
annual meeting and the budget workshops that preceded it, and in an exchange that 
occurred off the record during a break.29 But she denied accusing Trustee Mahoney of 
breaching her fiduciary duties, and she denied engaging in conduct that could reasonably 

                                                 
20 Richards Depo. at 112. It is not clear that Trustee Richards and the Executive Director are 
describing the same meeting.  The Executive Director and Trustee Moran’s recollection was of an 
exchange that occurred at a performance evaluation. Trustee Richards’ recollection is of an 
executive session meeting in which the Trustees were interviewing a candidate for Chief 
Investment Officer.  
21 Moran Depo. at 28.    
22 Id. at 28. 
23 Id. at 27.  
24 Feige Depo. at 21.  
25 Schutt Depo. at 89.  
26 Id.  
27 Mahoney Depo. at 57.   
28 Richards Depo. at 69–70.  
29 Rodell Depo. at 84–87.  
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be characterized as an “attack.”30 Neither the minutes of the 2021 Annual Meeting nor the 
video recording of that meeting available on APFC’s public-facing website contain an 
exchange between the Executive Director and Trustee Mahoney that can reasonably be 
characterized as an “attack” or “lashing out.”  This does not exclude the possibility that the 
exchange occurred off the record, or at a different meeting, for example at one of the budget 
workshops that preceded the annual meeting.  But no such exchange appears to have 
occurred “on the record” at the annual meeting, as remembered by Trustees Schutt and 
Mahoney. 

  Another example that Trustees pointed to as evidence of a disconnect in their 
relationship with the Executive Director also occurred at the 2021 annual meeting in 
Kodiak.  The Executive Director invited an executive leadership coach named Al Bolea, 
with whom she had worked in 2019, to facilitate a discussion with the Trustees about 
creating alignment between the Board’s current priorities, and the priorities officially 
adopted in the Board’s five-year strategic plan and Strategic Planning and Budgeting 
Policy.31  The Executive Director explained in an informal interview that her purpose in 
inviting a facilitator was to tease out the Trustees’ collective vision for APFC going 
forward, i.e. whether they envisioned it as a large investment management company, or 
something more streamlined. The Executive Director suggested that the Board’s budgeting 
decisions around issues like incentive compensation did not always align with stated 
strategic goals, and resulted in confusion about the Trustees’ strategic priorities. She 
believed a facilitator could help the Trustees and Executive Director be on the same page, 
“instead of the Executive Director having to guess what the Board was thinking.”32   

  The Executive Director’s plan to have a third party facilitate a public discussion 
with Trustees about the alignment of their strategic priorities caught most of the Trustees 
by surprise.  Although the Board Packet each Trustee received prior to the meeting stated 
that “Al Bolea will facilitate a conversation of creating alignment of the strategic plan 
priorities with Trustees, APFC Staff, and APFC stakeholders,” the agenda item for the 
discussion stated only “ALIGNMENT OF STRATEGIC PLAN” as presented by “Angela 
Rodell, CEO.”33  The Executive Director had vetted the idea with then Chair Moran,34 but 
the other Trustees were not aware of it.  When the Trustees returned from lunch on the 
second day of the annual meeting on September 29, 2021, the Executive Director 
introduced Mr. Bolea.  The Trustees were confused.  Trustee Mahoney testified that she 
“really didn’t understand what was going on because [she] didn’t know this person” and 

                                                 
30 Id.  
31 See Board Packet for September 28 – 29, 2021 Annual Meeting at p. 394, available at 
https://apfc.org/report-archive/#14-110-2021.  
32 Rodell Interview, Feb. 16, 2022.  
33 See Board Packet for September 28 – 29, 2021 Annual Meeting at pp. 4, 394, available at   
https://apfc.org/report-archive/#14-110-2021.  
34 Moran Depo. at 47.  

https://apfc.org/report-archive/#14-110-2021
https://apfc.org/report-archive/#14-110-2021
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“didn’t realize that the person was a mediator.”35 When Trustee Mahoney learned the 
reason Mr. Bolea was there, she thought it was an inappropriate way to engage the Board 
in a major discussion about its strategic plan.36  Trustee Schutt testified that he thought the 
Executive Director’s decision to bring in a mediator to facilitate a discussion about the 
strategic plan “without any advance notice…or buy-in of the board” demonstrated a “very 
significant disconnect.”37 He testified that is was “very embarrassing to everyone involved” 
and felt that “to bring an unknown consultant into the room without advance warning and 
agreement of the board is just not an appropriate way to deal with a board.”38  Trustee Feige 
described the situation as “very uncomfortable,” and leaving “everyone on the board…very 
confused about what is the…real purpose here.”39 Trustee Rieger described the situation 
as “a curious one,” “probably a mistake on [the Executive Director’s] part,” and “not one 
of her best short-term decisions.”40 Trustee Richards described “the whole situation with 
Al Bolea” as “off the charts.”41 He recalled “being pretty upset [at] having a mediation in 
a public meeting without notice [and] without consent building by the executive 
director.”42 Trustee Richards testified that the Trustees felt “ambushed” and that the 
situation reflected a problem with the relationship between the Executive Director and 
Board such that the Executive Director felt the need for a mediator to facilitate difficult 
discussions.43  Ultimately, the Trustees dismissed Mr. Bolea without engaging in the 
planned discussion and moved on from the agenda item.   

 The Trustees had differing views on the degree to which that the Executive 
Director’s relationship with the Board had “soured” or was “broken.”  Trustee Rieger 
testified that he did not view the relationship as soured and “before the [December 2021] 
executive session thought that overall the relationships between the board and the executive 
director were pretty good.”44 Trustee Mahoney testified that she would not use the word 
“soured,” just “tense” to the point that meetings were “really stressful.”45 Trustee Schutt 
similarly testified that he would not have used the word “soured,” but “the notion that there 
was a strained and deteriorated relationship with the board I would agree with.”46 Trustee 
Moran testified that he thought the relationship “was broken between the Executive 
Director and [Trustee Richards] but not the rest of the board.”47 But he acknowledged that 

                                                 
35 Mahoney Depo. at 57.  
36 Id.  
37 Schutt Depo. at 31.  
38 Id. at 31 – 32.  
39 Feige Depo. at 82.   
40 Rieger Depo. at 62 – 63.   
41 Richards Depo. at 70.  
42 Id. at 72. 
43 Id.  
44 Rieger Depo. at 64.  
45 Mahoney Depo. at 77.   
46 Schutt Depo. at 62.  
47 Moran Depo. at 26.  
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by the time of the 2021 evaluation, and based on comments made in that evaluation, “it 
was pretty clear at that point that” the Executive Director’s relationship with other Trustees 
was stressed as well.48 Trustee Feige viewed the Executive Director’s relationship with the 
Board as “good and truly broken.”49 

 As noted above, the Executive Director acknowledged a strained relationship with 
certain Trustees, particularly Trustee Richards. She attributed that strain in part to what she 
viewed as an effort by Trustee Richards to undermine her authority as Executive Director 
by speaking directly to APFC staff without her knowledge.  In her informal interview, the 
Executive Director explained that her predecessor had a firm policy that Trustees had to go 
through the Executive Director for requests to APFC staff.  According to the Executive 
Director, she had the same policy, but Trustee Richards did not respect it, frequently going 
around her to speak directly with APFC’s CIO and others.  The Executive Director testified 
that “it became increasing clear that [she] wasn’t being included in a number of 
conversations” between Trustees and staff “on a number of polic[ies].”50 Other Trustees 
corroborated the Executive Director’s account.  Trustee Schutt testified “I know that 
[Trustee Richards] talks to the staff.  He’s said as much…. I try not to talk to staff too 
much, if at all. Having served on both sides of boards for 20-something years here, I 
understand the tenuous nature of those conversations for one side or the other or both. Chair 
Richards clearly has a different approach, philosophy to that.”51  Trustee Moran similarly 
testified that Trustee Richards had a more expansive view of the duties and responsibilities 
of the chairman’s role, in that “he apparently decided that he would spend more time with 
the staff and get involved in the day-to-day operations more than [Trustee Moran] felt 
comfortable with.”52 In Trustee Moran’s view, APFC has “a management structure and 
existing lines of authority and responsibility, and for the chairman of the board of directors 
to wander around and discuss policies and things without going through the proper 
channels just creates confusion.”53 Trustee Richards acknowledged that as Chair he started 
reaching out directly to APFC’s CIO “probably once a quarter,” usually to talk about 
“matters involving the agenda packet,” but also regarding the CIO’s “vision for the fund 
and some things he wanted to do as relates to platform investing,” once or twice for “an 
update on the in-state investment program,” and once or twice about the Executive 
Director’s performance.54 

 The Executive Director explained that she also felt that Trustees were undermining 
her authority when they considered a proposal to have the CIO report directly to the Board, 

                                                 
48 Moran Depo. at 58.  
49 Feige Depo. at 89 – 90.  
50 Rodell Depo. at 26. 
51 Schutt Depo. at 26.  
52 Moran Depo. at 81–82.  
53 Id. at 82.  
54 Richards Depo. at 18 – 20.  
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rather than to the Executive Director.55  Trustee Richards acknowledged that proposal was 
intended to “take the [Executive Director] out of the investment process” as a way to relieve 
tension with the CIO.56  The Trustees ultimately did not approve that proposal, but they 
adopted a procedure in which disputes between the Executive Director and CIO about 
investment decisions would be reported to the Board for a final decision.57 

  3.  Stressed Relationships with Investment Staff 

 Another reoccurring theme expressed by Trustees as influencing their termination 
decision was ongoing stress involving investment staff relationships.  There were several 
aspects to this stress, much of which was a persisting institutional problem related to the 
structure of the APFC itself.   

 One aspect was what the Executive Director, the Trustees, and staff referred to as a 
“silo” effect within the APFC.  The “silo” effect was a disconnect between investment staff 
on the one side, and operational staff on the other.  The Executive Director explained that 
this was a long-standing institutional problem that predated her tenure: “[w]hen I came into 
APFC, I found a very siloed, dysfunctional organization that didn’t talk to each other, that 
really sort of lacked respect for each other’s functions.”58 She described the problem as “a 
sheer lack of interpersonal communication between different teams within APFC. So if 
there was any communication, it tended to be through email.  And there was very little 
collegiality of any kind.”59 When she was hired, the Executive Director believed her 
leadership team’s “number one job [was] to get rid of this feeling, this feeling like we are 
not colleagues, that we are not in the trenches together[.]”60 Trustee Richards similarly 
testified that “everybody knows that [silos between the two sides of the house is] an issue 
with the organization. And to be fair, it predates Ms. Rodell.”61  

 The Executive Director took a number of steps to address the siloing issue. She 
obtained approval for a capital budget and oversaw the renovation of APFC’s offices from 
an L-shaped facility in which it was “easy [for staff] to walk in, walk into [their] office, 
close the door, close the blinds and never see or talk to another person the entire day and 
then leave again” into an open floorplan where “you can see and hear everything going on 
[and] there is a lot of transparency.”62  The Executive Director also established an 
investment committee comprised of both investment staff and operational staff as “a way 
to share knowledge and understanding and increase communication across [the] silos as a 

                                                 
55 Rodell Depo. at 112 – 116.  
56 Richards Depo. at 115.  
57 Id.; Moran Depo. at 86.  
58 Rodell Depo. at 10.  
59 Id. at 64.  
60 Id. at 66.  
61 Richards Depo. at 52.  
62 Rodell Depo. at 65–66.  
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way to help fix that problem.”63  Trustee Richards testified that this latter effort may 
actually have been counterproductive, because investment reported to him they were 
frustrated by having to “sit through this long meeting every Friday” to review their 
investment decisions with the investment committee, when the investment committee was 
“pretty disempowered” and the “outcome was going to be what it was already going to 
be.”64 

 A second persistent source of stress involved APFC staff and their counterparts at 
the Department of Revenue.  Trustee Moran described the issue as “chronic” and testified 
that it “came up pretty regularly in the time [he] was there.”65 Trustee Moran explained 
that APFC and the Department of Revenue have a number of functions that are very similar, 
so when there is a “divergence between the compensation of certain people in the Alaska 
Permanent Fund versus what’s the compensation at the Department of Revenue, especially 
when someone from the Department of Revenue applies for an open position at the Alaska 
Permanent Fund and moves over there for a higher salary, there is a little bit of stress 
between the two organizations.”66 According to Trustee Moran, the issue “comes up pretty 
frequently right around budget time.”67  Trustee Schutt also addressed this issue.  He 
explained that APFC competes for investment staff with “large institutional investors 
[who] compensate at a lot higher levels than [APFC].”68 The Executive Director and some 
Trustees thought APFC should have the ability to compete by offering somewhat higher 
compensation packages.69 But not all Trustees agreed. For example, Trustee Mahoney had 
“a dual role and has employees in sort of the same two classes at some level as the 
Permanent Fund. And so she was carrying kind of the state perspective…; is it fair that 
Department of Revenue employees who do the same functions are slotted in as state 
employees in the same classification.”70  The Trustees’ annual meeting in Kodiak in 
September 2021 provides an illustration. APFC’s FY2023 budget was under 
consideration.71  The proposed budget that was on the table was the product of several 
Trustee workshop sessions in the weeks preceding the annual meeting.  The proposed 
budget included funds to hire additional investment staff, and funds for APFC’s incentive 
compensation program. Trustee Mahoney, who also was Commissioner of the Department 
of Revenue, opposed the budget in part because of how the compensation of APFC 
investment staff would be perceived by Department of Revenue employees who performed 
substantially similar functions for less money.  Trustee Feige, Commissioner of the 
                                                 
63 Rodell Depo. at 10.  
64 Richards Depo.at 24.  
65 Moran Depo. at 65.  
66 Id. at 65–66.  
67 Id. at 66.  
68 Schutt Depo. at 24.   
69 Id. 
70 Id. at 24. 
71 See Video Recording of September 28–29, 2021 Annual Meeting, Kodiak, available at 
https://apfc.org/bot-video-archive/. 
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Department of Natural Resources, joined Trustee Mahoney in opposition.  Ultimately, the 
majority of the Board supported the proposed budget, and Trustee Mahoney’s amendments 
to reduce the budget did not pass.72  But the Executive Director and several Trustees cited 
the exchange as an example of stressed or strained relationships. 

 A third source of stress was an apparent resentment that some investment staff felt 
when the Executive Director reviewed their investment decisions.  Trustee Moran 
explained that this tension arose because “the investment people don’t always get what 
they want.”73 But in his view, it was just the “general give and take that goes on in any 
organization like [APFC] where you have got a pretty sophisticated and comprehensive set 
of internal controls and established lines of authority, and sometimes people get upset with 
some of the control that’s placed on them.”74 It was nothing “out of the ordinary”.75 The 
Executive Director “didn’t feel [she] had a strained relationship with members of the 
investment staff.”76 She testified that “at times there were professional differences” and “at 
times [members of the investment staff] resented that [she] held them to a high standard of 
performance and behavior in the office … but it didn’t seem to hinder performance.”77 The 
Executive Director testified that she did at one point have a strained relationship with 
APFC’s CIO, Marcus Frampton.78 She attributed the strain to the fact that she “did not do 
a good job of laying down [her] expectations for him in how to conduct his role… that 
[she] expected him to step up, take over the investment group, manage it, figure out what 
was needed, run it, tell [her] what he needed, and it was his.”79  The Executive Director 
stated that “caused strain” because she and Mr. Frampton “reached a point where [they] 
were sort of talking past each other.”80 And this strain was exacerbated by the fact that the 
CIO “was talking directly to the trustees and not talking to [the Executive Director],” which 
created a “sense of distrust and disengagement.”81 However, the Executive Director 
testified that she made a concerted effort to work on her relationship with and empower 
Mr. Frampton, and their relationship improved.82 The Trustees also attempted to relieve 
what they perceived as tension by establishing a mechanism for resolving disagreements 
between the CIO and the Executive Director over investment decisions. After a failed 
proposal to take the Executive Director “out of the investment process” by having the CIO 
report directly to the Board,83 the Trustees adopted a procedure in which disputes between 

                                                 
72 Id.  
73 Moran Depo. at 60.  
74 Id.   
75 Id.  
76 Rodell Depo. at 134.   
77 Id. at 134.  
78 Id. at 96.  
79 Id. at 96–97.  
80 Id. at 97.  
81 Id.  
82 Id. at 97–98.  
83 Richards Depo. at 112–116.  
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the Executive Director and CIO about investment decisions would be reported to the Board 
for a final decision.84 

 Trustee Richards described strain with investment staff as a “reoccurring issue” that 
the Trustees asked the Executive Director to work on through executive leadership training 
in the 2018 – 2019 timeframe, “to work on her relationship with the investment staff and 
to also work on trying to tear down the siloing between the two sides of the house.”85  
Trustee Richards also testified that he was concerned about the persistence of the problem 
in 2020 and 2021 when APFC staff started participating in the Executive Director’s 
evaluation and ratings from investment staff were consistently lower than other APFC 
staff.86 Trustee Schutt testified that “the investment staff was generally very unhappy with 
the relationship with [the Executive Director]” but he was “not sure of the specifics 
necessarily.”87 He did not know “what the driver of that” was.88 Trustee Schutt 
acknowledged that this assertion was not based on his own personal knowledge. Instead, 
he received his information from Trustee Richards: “There was a sense or expression from 
probably Chair Richards who presumably had direct conversations with Marcus Frampton, 
the CIO, that he was very dissatisfied with their relationship, and there was some fear that 
that could lead to a departure of the CIO, which would be a very large problem for the 
fund.”89 Trustee Schutt did testify, however, that the tension between the Executive 
Director and Mr. Frampton was observable: “I could definitely see from body language 
and just the general demeanor of Mr. Frampton and Ms. Rodell that they had tension 
between them in the meetings. You could see the tension as between them.”90   

 Trustee Mahoney testified that she “was really concerned about the conflict and the 
stress that [she] sensed from the 360 review from the investment staff.”91 In 2020, average 
ratings from investment staff who completed the Executive Director evaluation ranged 
from 2.5 – 3.25 on a scale of 5 across fourteen categories, compared with 3.5 – 4.83 for 
operations staff, and 2.89 – 3.89 for all evaluators.92 In 2021, the Executive Director’s 
overall rating from members of the investment staff who took the survey was 3.0, compared 
with 4.3 from operations staff, and 3.6 from all evaluators.93 Trustee Mahoney explained 
that is was important to her for the investment staff to “have a really collaborative, cohesive 
working relationship with the executive director.”94 “Based on what [she] read” in the 360 

                                                 
84 Id.; Moran Depo. at 86.  
85 Richards Depo. at 51.   
86 Id. at 59.  
87 Schutt Depo. at 26.  
88 Id. at 26.  
89 Id. at 26.   
90 Id. at 27.  
91 Mahoney Depo. at 49.   
92 See Exhibit 4, 2020 Evaluation Report.  
93 See Exhibit 13, 2021 Evaluation Report, Weighted Average Results by Group.  
94 Mahoney Depo. at 49.  
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survey results, she was “concerned that it could possibly impact attrition, meaning they 
would leave, and that would negatively impact returns.”95 Trustee Feige testified that in 
2021 she “personally was still seeing the tension at the quarterly board meetings between 
investment staff” and the Executive Director.96 

 While some Trustees were concerned about Ms. Rodell’s relationship with the 
investment staff, several Trustees did not put any, or much, weight on the financial 
performance of APFC when evaluating Ms. Rodell’s performance.  Trustee Richards did 
not think that Ms. Rodell “was directly correlated enough to returns that it was viewed as 
a particularly important factor in terms of her individual evaluation.”97  This was because, 
in Trustee Richards’ view: 

the Executive Director and the trustees aren't really involved in 
the investments decisions.  So really the way that they would 
impact fund performance is more of an atmospheric kind of 
thing. Is it a happy place to work and therefore you retain 
people? Are people being well compensated? Are people 
getting the IT support they need? These are things that certainly 
influence the success of the organization, but they are not 
things that are directly impacting any one investment decision 
or a series of investment decisions or even the performance of 
an individual asset class.98 

 Other Trustees had similar viewpoints.  Trustee Schutt testified that APFC’s 
financial performance had “zero” impact on his evaluation of Ms. Rodell’s performance 
because it was a “function of the team” and “[t]he market itself in that era coming up to, 
you know, January of this year was just riding an extraordinary set of circumstances.”99 
Trustee Mahoney testified that the Trustees talked about the “exceptional returns,” but also 
explained that:   

the thing to remember and the thing that you need to think 
about is the returns are delivered by 51 people working at the 
Permanent Fund Corporation, not one person. The Executive 
Director doesn't singlehandedly deliver performance. There is 
a group of investors. They are the ones that are making the 
buy/sell transaction decisions. They are the ones that are 
selecting the private equity investments, the managers.  
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I mean, there are so many components associated with 
delivering returns. It's a team. It's a whole team that makes that 
happen. And so she was a part of that team, no doubt, but she 
was also not allowed to be involved in the investment 
decisions. And that was a decision that had been made.100  

 Trustee Feige identified the APFC’s financial performance as “one metric, and it’s 
a metric knowing that she’s part of a team.”101  Trustee Rieger also testified that APFC’s 
financial performance was a “team effort” and that he “looked at her job as mainly in areas 
other than investment performance. But obviously the scope included everything, so it 
wasn't like it didn't, but that was just one -- it was just one part of a much bigger set of 
requirements.”102  Trustee Moran testified that he raised APFC’s financial performance 
during Ms. Rodell’s evaluation in 2021 and that, in his view, “Angela's performance had 
been exceptional and she had been one of the key principals in achieving record returns 
over one-, three-, five-, and ten-year time frames against both the benchmarks and against 
the -- as a comparison against large sovereign wealth funds.”103 

  4. The Executive Director’s FY2023 Budget Proposal 

 One of the Executive Director’s primary responsibilities is developing APFC’s 
operating budget and recommending it to the Board of Trustees for approval.104  After 
Board approval, the budget is submitted to the Governor, subjected to his or her revisions, 
and ultimately included as part of the Governor’s proposed budget to the Legislature.   

 The Executive Director had accomplished important budgeting goals for the APFC, 
including obtaining approval by the Governor and the Legislature of an incentive 
compensation program for APFC’s investment staff, and obtaining a capital budget to 
renovate APFC’s offices.  However, several Trustees were critical of the budget the 
Executive Director developed and recommended to the Board in 2021 for FY2023.  The 
Executive Director’s proposed FY2023 proposed budget included fifteen new hires, 
including seven new investment staff and eight new operational staff.105 The proposal 
would have represented a 25% staffing increase for the 60-person organization.106 Several 
Trustees viewed the proposed budget as excessive and not well vetted prior to presentation 
to the Board. Trustee Richards described the proposal as “obviously…a negotiation point 
to try to negotiate down” and viewed it as an example of the Executive Director “managing 

                                                 
100 Mahoney Depo. at 28.   
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103 Moran Depo. at 56. 
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the information coming to the board” in service of her own agenda.107  Trustee Mahoney 
reported being confused by the proposal because the numbers were so high, and felt like 
the Executive Director was “using the board to make the tough decisions about the budget 
versus making them herself.”108 Trustee Feige testified that she was “not pleased at all with 
the amount of rigor that was put into the development” of the FY2023 budget, and that she 
expected more out of a CEO, “especially when we are talking about adding 15 people.”109 
Budgeting issues did not factor into Trustee Schutt’s evaluation of the Executive Director’s 
performance, but he viewed the proposed FY2023 budget as “tone deaf” and not politically 
feasible at a time when oil prices were low and the State was facing budget deficits.110 
Trustee Moran recalled that the proposed budget generated a “fair amount of negativity” 
from other Trustees, though he did not feel that way.111 

 The Executive Director acknowledged in her informal interview that the FY2023 
budget proposal presentation was “not one of her better presentations.”  She recognized 
that it was a “huge ask” – both in terms of added positions and increased salaries – and that 
it was intentional to “tease out where the Board wanted to go.”  For example, if the Trustees 
wanted to make a big investment into private and public markets, that required additional 
back office, operational staff. She wanted the Trustees to understand what that would look 
like. In her deposition testimony, the Executive Director testified that she regretted that she 
did not “take a scalpel” to the FY2023 budget before presenting it to the Board.112  

5.  Statements by the Executive Director that Trustees Perceived as 
Political 

 The Executive Director made two public statements in 2021 that some Trustees 
perceived as improperly political, and which factored into their loss in confidence in the 
Executive Director’s leadership.   

 In June 2021, the deadline for the state to pass a budget without interrupting 
government services was approaching, and a budget impasse was raising the specter of a 
government shutdown.  On June 18, 2021, the Executive Director issued the following 
press release explaining the negative consequences that a shutdown would have on APFC’s 
operations and investments:  

                                                 
107 Richard Depo. at 28–29. 
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 The Executive Director had issued a substantially similar press release four years 
earlier in the face of a possible shutdown during the Walker administration: 
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 When the Executive Director issued the press release in 2017, no Trustees raised 
any concerns about it being political or improper. In addition, on June 22, 2021, four days 
after the June 18, 2021 press release, the Executive Director and Chair Moran jointly 
circulated a more comprehensive memo to the Governor, the Senate President, and the 
Speaker of the House, addressing the risks of a government shutdown to APFC.113  No 
Trustees objected to that memorandum, either. And no Trustee testified that they thought 
the June 22, 2021 memo was problematic or improperly political.   

                                                 
113 See Exhibit 25, APFC Memo to Gov. Dunleavy, Sen. Micciche, and Rep. Stutes (June 22, 
2021).  
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 Nevertheless, several Trustees testified that they viewed the Executive Director’s 
June 18, 2021 press release as overtly and improperly political, and unnecessarily drew 
APFC into a dispute between the executive and legislative branches.  

 Trustee Richards testified that he “rolled [his] eyes” and “thought [the Executive 
Director] was playing games” when he saw the press release, because he knew how the 
process worked, having been a commissioner in the Walker administration.114 “People that 
are key to managing the fund’s assets are just going to be declared as essential.”115  

 Trustee Feige testified that the press release was “wildly inappropriate,” “absolutely 
out of bounds” and that she was “absolutely furious.”116 She felt that it should have been 
cleared by the Board before going out.117  She also believed it had an adverse impact on 
the Fund by “unnecessarily frighten[ing] the public,” and that “at no time was it ever 
remotely contemplated that the APFC investment staff and the corporation would not be 
considered essential.”118 Trustee Feige viewed the press release as a “significant marker 
that [the Executive Director] did not believe she was accountable to the board” and it “cast 
doubt…on her judgment.”119 Trustee Feige further testified that “for an organization that 
works very hard in a very political world to be apolitical, [the press release was] about as 
political as it gets.”120  Despite her strong reaction, Trustee Feige testified that she did not 
raise her concerns with the Executive Director or the Board of Trustees at the time.121   

 Trustee Schutt was also troubled by the press release.  He thought it was incorrect 
because APFC would be able to designate essential employees to keep the corporation 
running and manage investments.122 Trustee Schutt viewed the press release as a kind of 
empty and inaccurate threat and “to use that as a lever in that public debate…was a very 
poor choice and over the line.”123  In his view, it was a “serious problem” that 
“undermine[d] the credibility of the fund” and a decision that should have been cleared in 
advance with the Board.124   

 Trustee Rieger testified that his reaction to the press release was focused on the 
merits, and what APFC could do to manage in the event of a government shutdown.125 It 
did not occur to him at the time to react to whether it was prudent or imprudent, but “in 
                                                 
114 Richards Depo. at 94.   
115 Id.  
116 Feige Depo. at 59.  
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124 Id. at 30–31.  
125 Rieger Depo. at 66–67.  
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retrospect” he could “see how this might have been the kind of thing someone was 
worrying about.”126 Trustee Rieger explained that “the whole idea of a government 
shutdown has a lot of political charge to it. And so anything that has a political charge [to 
it he] like[s] to see the Permanent Fund stay out of” because “part of our job is to stay out 
of the fray.”127  

 Trustee Moran testified that nobody expressed any concerns to him about the press 
release until October.128 He acknowledged that the press release was “perceived by some 
as a criticism of either the legislature or the executive branch,” but he viewed it as “just a 
statement of the issues.”129 For her part, the Executive Director explained that she felt she 
had the authority to issue press releases like this within her role as spokesperson for APFC 
under the Charter.130 She had issued a similar press release during a budget impasse under 
the Walker administration.131And her goal was to protect the Permanent Fund from the 
negative impacts of a government shutdown by signaling to the Governor and the 
Legislature the importance of passing a budget.132 

 The other event that some Trustees perceived as improperly political involved a 
tweet the Executive Director issued during a legislative presentation by the OMB Director.  
On August 20, 2021, Governor Dunleavy’s OMB Director Neil Steininger was giving a 
budget presentation to the House Finance Committee.  The Committee asked the Mr. 
Steininger what the balance of the Earnings Reserve Account would be if the Legislature 
adopted the Governor’s proposed appropriation bill.  Mr. Steininger did not have that figure 
readily available.  The Executive Director, who was watching the presentation remotely, 
then published the following tweet:  

                                                 
126 Rieger Depo. at 67.  
127 Id. at 67.  
128 Moran Depo. at 49.   
129 Id. at 50.  
130 Rodell Depo. at 80–81; see also Exhibit 1, Alaska Permanent Fund Corporation Board of 
Trustees Charters and Governance Policies dated September 24, 2020.    
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 Trustee Richards characterized the tweet as a “very political,” unprofessional, 
“back-handed critique of the Governor.”133 A member of the Governor’s staff, Brandon 
Brefczynski reached out to Trustee Mahoney to express the administration’s displeasure 
with the tweet.134  Trustee Mahoney did not personally find the tweet problematic and 
trusted that the Executive Director’s numbers were correct.135  But she conveyed the 
administration’s concerns to the Executive Director and advised her to be “mindful” of 
how her public statements could be perceived.136 The Executive Director characterized the 
conversation differently.  According to her deposition testimony, Trustee Mahoney called 
more than once to “warn” her to “watch her back.”137 The Executive Director testified that 
the repeated warnings to “watch her back” put her on edge, and made her feel “physically 
threatened.”138 She offered to tender her resignation, but Trustee Mahoney told her that 
was not necessary.139  

 The foregoing were the bases for termination cited as most significant, or most 
frequently, by Trustees, but it is not a comprehensive list of the concerns that Trustees 
testified to at their depositions.  Additional concerns are addressed below.  

 B. Each Trustee’s Reason for Termination  

 As noted above, there was no consensus among the Trustees as to a specific incident 
or reason for terminating the Executive Director.  Each Trustee had differing views and 
assigned different import to varying aspects of the Executive Director’s performance.  

                                                 
133 Richards Depo. at 87.  
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 1. Trustee Moran 
 

 William Moran served as an APFC Trustee continuously from 2006 through June 
2022.  His tenure spanned the entire period during which Ms. Rodell was Executive 
Director.  Mr. Moran was the lone vote against termination.  In his view, Ms. Rodell’s 
performance had been exceptional, and she deserved credit as one of the key principals in 
achieving record returns, as measured both against one-, three-, five-, and ten-year 
benchmarks, and compared with other large sovereign wealth funds.140  Mr. Moran 
described these achievements as “spectacular” and noted that APFC’s advisors were very 
complimentary of the whole organization.141 Until Ms. Rodell’s evaluation in 2021, Mr. 
Moran had not considered her relationship with Trustees to be stressed.142  But it became 
clear to him through that evaluation process that her relationship with some Trustees was 
indeed stressed, based on the trustee responses to the evaluation survey and discussions in 
executive session.143 Mr. Moran did not agree with Trustee comments that Ms. Rodell 
lacked candor, controlled information, or pursued her own agenda.144 He maintained 
confidence in her leadership.145  Although he disagreed with the substantive criticisms and 
the decision to terminate, he did not have concerns about how the decision was reached.146  
In his view, the Trustees who voted to terminate Ms. Rodell were acting in good faith in 
furtherance of what they viewed as being in the best interests of APFC.147  He did not 
believe that the commissioner trustees or any others were taking direction from the 
Governor’s office or acting on the Governor’s behalf.148 In addition, a number of Trustees 
cited comments made by Mr. Moran in executive session as confirming their inclination to 
move in a new direction.  According to these Trustees, Mr. Moran commented that the 
issues other Trustees were raising with Ms. Rodell’s leadership were part of who Ms. 
Rodell was as a person, and were not likely to change.149 

 2. Trustee Richards 
 

 Craig Richards served as an APFC Trustee in one of the commissioner seats under 
Governor Walker from October 28, 2015 until June 23, 2016, when he resigned as Attorney 
General. Governor Walker re-appointed Mr. Richards to the Board of Trustees on 
December 28, 2017.  Governor Dunleavy re-appointed Mr. Richards for a four year term 
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beginning July 1, 2021.  Mr. Richards served as Board of Trustees chair from September 
27, 2018 through September 24, 2020, and again from September 29, 2021, onward. 

 Mr. Richards reported having a myriad of concerns about the Executive Director’s 
performance, candor, and alignment with Board priorities. He reported that he had concerns 
about Ms. Rodell’s performance as Executive Director as early as 2016. At that time, Mr. 
Richards was working on the Alaska Permanent Fund Protection Act (APFPA) in his role 
as Attorney General in the Walker administration.150 The proposal provided for, among 
other things, a rules-based framework for drawing on the Permanent Fund’s investment 
returns to pay for government services. According to Trustee Richards, APFC’s 
independent consultant Callan Associates presented a revised forecast of Earnings Reserve 
Account returns that impacted work Mr. Richards was doing on the APFPA.  Mr. Richards 
was concerned that the revised forecast was an attempt to put a finger on the scale of the 
debate over the APFPA.151  He discussed the issue with the Executive Director and was 
confused by her response, and why Callan Associates was issuing revised forecasts outside 
of its usual forecasting cycle.152  Mr. Richards testified that, even today, he does not know 
or believe that the Executive Director or Callan Associates was doing anything wrong.153 
And there was no evidence substantiating his concern.  But the issue appears to have set 
his relationship with the Executive Director on a difficult course.  

 Trustee Richards’ early concerns also involved an Earnings Reserve Account 
durability analysis that Ms. Rodell commissioned from Bridgewater Associates and 
presented at the APFC’s quarterly meeting in December 2017.154  The analysis subjected 
the Earnings Reserve Account to stress tests based on a spending framework under 
consideration by the Legislature, and concluded that the ERA failed the stress test 48% of 
the time.  Mr. Richards reported that the Executive Director was not helpful in seeking or 
providing additional insight into Callan’s and Bridgewater’s analyses, and, in his view, 
“actively attempted to prevent” additional financial modeling that would have brought 
more light to the analyses.155  Ultimately, Trustee Richards worked directly with APFC’s 
Chief Investment Officer Marcus Frampton to obtain additional modeling, which Trustee 
Richards believed the Executive Director tried to prevent.156  

 Trustee Richards had other wide-ranging concerns and criticisms of the Executive 
Director’s performance.  He believed she had a tendency to resist Board direction she did 
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not agree with, and to control the flow of information in order to achieve her desired results.  
He provided several examples.  One area he believed that the Executive Director actively 
resisted Board direction was in advocating that the Legislature adopt a rules-based percent 
of market value framework for withdrawals and transfers from the Earnings Reserve 
Account.157  In 2018, the Trustees adopted Resolutions 18-01 and 18-04, both of which 
established APFC’s official position as supporting a rules-based framework for ERA 
withdrawals, and directed the Executive Director to advocate that position in front of the 
legislature.  Trustee Richards testified that “there was a long time where [the Executive 
Director] was against that and kind of refused to carry that message.”158 The Executive 
Director testified that she agreed with the substance of the resolutions, i.e. with the rules-
based approach to ERA withdrawals.159  But she did not agree with the approach adopted 
by the Board to advocate for these policies in the political arena.160 She was concerned that 
APFC could get drawn into political disputes and that would be detrimental to the Fund.161 
Nevertheless, once it was official Board policy, she in fact advocated for the Trustees’ 
priorities in presentations to the Legislature.162 

 Trustee Richards also testified that he believed the Executive Director was not fairly 
presenting information about the costs of opening an APFC office in Anchorage.  The five 
year strategic plan adopted by the Board called for the Executive Director to investigate 
the feasibility of APFC opening an office in Anchorage.163 Trustee Richards believed that 
the Executive Director “went out of her way to make it look a little more expensive and 
throw a little cold water on it.”164 The Executive Director acknowledged at her deposition 
that she thought opening an Anchorage office was a bad idea and would be a waste of 
APFC resources.165  In her view, APFC would have been better served by opening an office 
“in places you are making a lot of investments,” like New York, Chicago, Nashville, or 
Toronto, and “having two offices in Alaska felt like a waste of money.”166 But she 
nevertheless directed APFC’s Director of Business Operations Sara Race, and Human 
Resources Director Chad Brown to prepare a cost proposal for the Board.167 The Executive 
Director told Ms. Race and Mr. Brown to “follow all the same rules” they were following 
in pricing out other potential office locations.168 She testified that Mr. Brown obtained 
information for the cost analysis directly from the Alaska Department of Transportation 
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and Public Facilities, and passed the figures on to the Board.169 They were not 
manipulated.170  The Executive Director testified that she told Ms. Race and Mr. Brown 
she disagreed with opening an Anchorage office, but did not suggest they structure the cost 
analysis in a way to make it seem more expensive than it really was.171  When Ms. Race 
and Mr. Brown completed the cost analysis, the Executive Director reviewed it but did not 
make any revisions before providing it to the Board.172 No other Trustee believed the 
Executive Director manipulated the cost analysis, and no evidence was provided that 
substantiates that conclusion.  Nevertheless, Trustee Richards’ suspicion that that was the 
case appears to have been a material factor in his skepticism of the Executive Director’s 
candor.  

 Trustee Richards also cited the Executive Director’s FY2023 budget proposal as an 
example of what he viewed as the Executive Director controlling information presented to 
the Board in order to advance her priorities, instead the Board’s priorities.173 He viewed 
the budget proposal as “obviously…a negotiation point”.174  

 Trustee Richards testified to a number of concerns he had with the Executive 
Director’s relationship with investment staff, including its Chief Investment Officers.  He 
believed that APFC’s former CIO Russell Read left the corporation in part because of a 
difficult relationship with the Executive Director: “Russell Read left, which was a big deal. 
Certainly [the Executive Director’s] dynamic with Russell and their relationship was a 
contributing factor in his leaving.”175 Trustee Richards testified that the Executive Director 
engaged in “unbecoming” conduct when the Trustees were interviewing Marcus Frampton 
for the open CIO position in 2018.176 According to Trustee Richards, the Executive 
Director interrupted Mr. Frampton during his interview and “called him a liar during his 
own interview in front of the whole board, and that did not go over well.”177 The Executive 
Director acknowledged at her deposition that she “did interject on an answer [Mr. 
Frampton] was giving” and “apologized to him afterwards because [she] shouldn’t have 
done that.”178 But the Executive Director denied that the exchange was unprofessional and 
did not recall using language that could have been construed as calling Mr. Frampton a 
“liar.”179 And no Trustee ever discussed the issue with her as a matter of concern.180 Trustee 
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Richards testified that he believed the exchange was part of the reason there was 
“negativity…reflected in the survey results” for the Executive Director’s 2018 
performance evaluation.181 Trustee Richards testified that there was discussion among the 
Trustees in 2018 and/or 2019 about terminating the Executive Director.182 Trustee Richards 
was “on the fence” and “might have been there for it” if a majority of the Board supported 
that decision.183 But Trustee Richards “didn’t focus on it” because “the support wasn’t 
there with a majority of the trustees.”184 Trustee Richards testified that since the Board did 
not support termination, “the important thing was to work on the problems.”185  

 Trustee Richards testified that he was leaning towards termination going into the 
December 2021 executive session in which the Trustees would be discussing the Executive 
Director’s performance evaluation.186 Trustee Richards was leaning in that direction “for 
the same reasons and all the discussions [the Trustees] had been having for the last four 
years” with the Executive Director.187 He testified that the “behavior [he] had witnessed 
over the years” that concerned him, he “was seeing again in almost a worse way” in 
2021.188 One of Trustee Richards’ primary concerns was “a continued tough relationship 
with the investment staff” that could “result in the CIO again leaving and some of the other 
top-level folks.”189 Trustee Richards also cited the Trustees’ 2021 budget workshops and 
annual meeting in Kodiak as a motivating factor in his decision to terminate the Executive 
Director.190 He described those meetings a missed opportunity for the Executive Director 
to “build a trusting relationship with all the board members.”191 The specific issues Trustee 
Richards cited as arising at the Kodiak meeting and budget workshops were the Executive 
Director’s proposed FY2023 budget (which he described as “totally out of bounds”), “stern 
words” exchanged between the Executive Director and Trustee Mahoney, and the 
Executive Director’s plan to have Al Bolea facilitate a discussion about the Board’s 
strategic plan, which Trustee Richards described as being “off the charts.”192  

 3.   Trustee Schutt 

 Governor Dunleavy appointed Ethan Schutt to the Permanent Fund Board of 
Trustees on April 12, 2020.  Trustee Schutt cited the Executive Director’s June 18, 2021 
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press release about the threat of a government shutdown as one of the primary reasons he 
supported termination.193 It “really bothered” him that the Executive Director “had taken 
her position and the clout and influence of her position out in public a couple of times in 
what [he] thought was an inappropriate way to go after the governor in policy 
positions[.]”194 Trustee Schutt explained that “he actually agreed with [the Executive 
Director’s] ultimate policy position” but “the method and means and manner of her 
advocacy on the issue was, [he] felt, over the line.”195  Trustee Schutt was troubled by the 
fact that the Board “did not get advance notice” that the press release was going out.196 He 
also believed the press release was inaccurate and overstated the risk of a government 
shutdown to the Permanent Fund: “while I actually agreed with Ms. Rodell on the policy 
question, using the kind of threat that the Permanent Fund would be stuck in a terrible 
performance situation because we couldn’t [designate essential personal], that’s factually 
incorrect.”197 Trustee Schutt testified that “to use that as a lever in that public debate was 
a very poor choice and over the line.”198 
 
 Trustee Schutt testified that a second major factor in his decision to support 
termination was the Executive Director inviting a facilitator to the annual meeting in 
Kodiak to mediate a conversation between her and the Trustees.199 Trustee Schutt 
described it as “a very significant disconnect in Kodiak when Ms. Rodell brought the 
consultant…to facilitate a discussion of the strategic plan without any advance notice who 
it was or buy-in of the board.”200 Trustee Schutt recalled that the Trustees “quickly 
dismissed the consultant” and “it was very embarrassing to everyone involved.”201 In his 
view, “to bring an unknown consultant into the room without advanced warning and 
agreement of the board [was] just not an appropriate way to deal with a board.”202 
 
 Trustee Schutt also cited the 2021 evaluation survey scores as a substantial factor in 
his decision to support termination.203 He viewed the survey’s overall rating as being 
“fairly low” and a “bad score,” which “bothered [him]”204 In addition, “the significant 
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difference between the average scoring from the investment staff and the operations staff” 
was a “very significant concern” to Trustee Schutt, although not his “primary” concern.205 
 
 Trustee Schutt was also concerned about what he described as an “unnatural and 
unhealthy tension” between the Executive Director and certain Trustees.206  He testified 
that one of the factors in his decision to vote in favor of termination was an incident at the 
September 2021 annual meeting in Kodiak in which he claims the Executive Director 
“attacked Commissioner Mahoney in open meeting saying things to the effect of ‘you are 
not acting in good faith and you are violating your fiduciary duties.’”207 He described the 
exchange as “extremely unprofessional and unbecoming.”208 As noted elsewhere in this 
report, a recording of the Kodiak meeting is available on APFC’s website.209  The recording 
does not contain an exchange between the Executive Director and Trustee Mahoney, or 
any other Trustee, that can reasonably characterized as an “attack.” This does not foreclose 
the possibility that such an exchange occurred off the record, or at a different meeting.  
Trustee Schutt saw supporting termination as meeting his fiduciary duties.  The Trustees 
delegated the investment of the funds to the CIO and the Fund’s successful performance 
depended on retaining top investment talent. 
 
 Ultimately, Trustee Schutt viewed the Executive Director’s relationship with the 
Board as “strained and deteriorated” and testified that “philosophically that as between an 
Executive Director, president, CEO, whatever that chief executive is, if it gets to that place 
with the board, I'm not sure that it's worth trying to repair it because it's so distracting from 
the overall function and leadership of the organization.”210   

  4. Trustee Mahoney 
 

 Governor Dunleavy appointed Lucinda Mahoney as Commissioner of the 
Department of Revenue on February 4, 2020, and the Legislature confirmed her on May 
11, 2021. As Commissioner of the Department of Revenue, Trustee Mahoney assumed an 
ex officio seat on the APFC’s Board of Trustees.  
 
 Trustee Mahoney testified that she started to have concerns about the Executive 
Director’s leadership at the 2021 annual meeting in Kodiak and the budget workshops 
leading up to that meeting.211 Trustee Mahoney was surprised and troubled when the 
Executive Director brought in “what [she] was told was a mediator to discuss the strategic 
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208 Id. at 23.  
209 See https://apfc.org/bot-video-archive/ 
210 Schutt Depo. at 62 – 63.   
211 Mahoney Depo. at 56 – 57, 78.  
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plan.”212 Trustee Mahoney testified she “thought it was inappropriate…and should have 
been addressed in a different manner.”213 Trustee Mahoney also testified that she was 
disappointed by an exchange she had with the Executive Director about the proposed 
FY2023 budget: “I shared my concern about an area that I thought was too high, and [the 
Executive Director] lashed out at me on the record. It was really uncomfortable, and I was 
really disappointed in her for doing that.”214 
 
 Trustee Mahoney testified that she was surprised by a call from Trustee Richards in 
mid-October or early November 2021 in which Trustee Richards raised concerns about the 
Executive Director’s performance.215 Trustee Mahoney explained that despite the call from 
Trustee Richards, she reserved her opinion about the Executive Director’s performance 
until she saw the results of 2021 evaluation survey, and heard the concerns that other 
Trustees had.216  Based on the survey results, Trustee Mahoney was “really concerned 
about the conflict and the stress that [she] sensed from…the investment staff.”217 Trustee 
Mahoney explained that it was very important for her that the investment staff “have a 
really collaborative, cohesive working relationship with the executive director.”218 The 
2021 survey results made Trustee Mahoney concerned that tension between the investment 
staff and the Executive Director “could possibly [lead to] attrition, meaning they would 
leave, and that would negatively impact returns.”219  Trustee Mahoney also cited the 
“siloing” issue as a matter of concern, because “there were comments from both sides 
[operations and investments] in regard to the tension that that was creating in the 
organization.”220 Trustee Mahoney testified that her vision was to position APFC to be a 
$100 billion fund by 2030, and to accomplish that would take “an Executive Director who 
can work well with everybody in the organization and bring them all together, as well as 
have a good relationship with the board.”221 Trustee Mahoney explained that she was “on 
the fence” about termination going into the Executive Director’s performance review,222 
but that based on the survey results, and comments from other Trustees, it appeared that 
“two of the three” most important sets of relationships (i.e. the Executive Director’s 
relationships with investment staff and the Board) were “broken”.223 Trustee Mahoney 
ultimately decided to vote in favor of termination on the second day of the Executive 
Director’s performance review.  
                                                 
212 Id. at 56.  
213 Mahoney Depo. at 57.  
214 Id. at 57.  
215 Id. at 45, 48.  
216 Id. at 49.   
217 Id.  
218 Id.  
219 Id. at 50.  
220 Id.  
221 Id.  
222 Id. at 49. 
223 Id.at 50 – 51.  
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  5. Trustee Feige 
 

 Governor Dunleavy appointed Corri Feige as Commissioner of the Department of 
Natural Resources and to the APFC Board of Trustees in December 2018.224  Trustee Feige 
was troubled by the Executive Director’s June 18, 2021 press release regarding the effects 
a government shutdown would have on APFC. Trustee Feige testified that the press release 
was “wildly inappropriate,” “absolutely out of bounds” and that she was “absolutely 
furious.”225 She felt that it should have been cleared by the Board before going out.226  She 
also believed it had an adverse impact on the fund by “unnecessarily frighten[ing] the 
public,” and that “at no time was it ever remotely contemplated that the APFC investment 
staff and [the] corporation would not be considered essential.”227 Trustee Feige viewed the 
press release as a “significant marker that [the Executive Director] did not believe she was 
accountable to the Board” and it “cast doubt…on her judgment.”228 Trustee Feige further 
testified that “for an organization that works very hard in a very political world to be 
apolitical, [the press release was] about as political as it gets.”229  Despite her strong 
reaction, Trustee Feige testified that she did not raise her concerns with the Executive 
Director or the Board of Trustees at the time.230  
 
 Trustee Feige also described the Executive Director’s plan to have a mediator 
facilitate discussions with the Trustees at the 2021 annual meeting in Kodiak as a “bright-
line event.”231 In Trustee Feige’s view, this plan demonstrated that the Executive Director 
was not comfortable engaging directly with the Board, and evidenced a breakdown in that 
relationship.232 Trustee Feige testified that the situation made her feel “there was some 
gamesmanship going on.”233 Trustee Feige also felt that the Executive Director was 
managing Board meetings in a way that suggested she was uncomfortable with the Board.  
According to Trustee Feige, the board packets prepared by the Executive Director “were 
getting bigger and heavier [with] a lot of…very technical information.”234 Trustee Feige 
viewed this as an effort by the Executive Director to fill Board meeting time with 
presentations and to “cut down on the amount of time that the board has for discussion.”235  
In her mind, it demonstrated that the Executive Director was “uncomfortable” having open 
discussions with the Board and wanted to remove that opportunity.  
                                                 
224 Feige Depo. at 5. 
225 Id. at 59.  
226 Id.  
227 Id.  
228 Id. at 60.  
229 Id.  
230 Id. at 59–60.  
231 Id. at 82–83.  
232 Id. 
233 Id. at 84.  
234 Id. at 36.   
235 Id. at 37.   



41 -  
 

 
 Trustee Feige testified that she expressed her view on the second day of executive 
session that the Executive Director had a “lack of vision for the organization broadly in 
moving forward and dealing with problems of recruitment and retention.”236 She was “very 
concerned that what [the Trustees] had asked to be improved going all the way back to the 
beginning of [her] tenure on the board [they] had seen no improvement in.”237 Trustee 
Feige testified she “had gotten to the point that [she] felt” that relationships between the 
Executive Director and both the Board and the investment staff “were good and truly 
broken.”238  “[A]ll of that led to [Trustee Feige’s] lack of confidence that [the Executive 
Director] was the right person to take the corporation forward into 100 billion and 
beyond.”239 

 
6. Trustee Rieger   
 

 Steve Rieger served on the Permanent Fund Board of Trustees from 2009 through 
2013. Governor Dunleavy re-appointed him to the Permanent Fund Board of Trustees on 
May 13, 2020. Trustee Rieger did not share the performance concerns expressed by 
Trustees Schutt, Mahoney, Feige and Richards.  He testified that he had a lot of confidence 
in the Executive Director’s leadership.240 And he believed the performance concerns raised 
by other Trustees could be addressed.241  Trustee Rieger nevertheless voted in favor of 
termination because he viewed the situation – in which a majority of the Board had lost 
confidence in the Executive Director – as “untenable,” and believed it was therefore in the 
best interests of the APFC to move forward with the decision as quickly as possible:   
 

[I]t was clear to me there were at least four board members who 
wanted to make a change, [which] made it clear to me that there 
was just one path forward for the corporation. It was just 
untenable to try to continue on with an Executive Director who 
had lost the confidence of a majority of the board.  So then it 
was how to make the best decision for the corporation at that 
point. And when there was a motion to commence to search for 
a new Executive Director as rapidly as possible, I felt 
compelled I had to vote for it. It was what the corporation 
needed at that point was to get this going as fast as possible and 

                                                 
236 Feige Depo.at 89.   
237 Id. at 89.  
238 Id.  
239 Id.  
240 Rieger Depo. at 53. 
241 Id. at 53. 
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get an Executive Director that had confidence and the 
corporation could move forward.242   

 
 Trustee Rieger also testified that the Trustees in favor of termination had valid bases 
for their concerns, though those concerns were not significant enough in Trustee Rieger’s 
mind to warrant terminating the Executive Director.243 
 

B. The Evaluation History and Evaluation Used in Terminating the 
Executive Director 

  1. The Executive Director Evaluation Policy 

 The APFC Board of Trustees has adopted an Executive Director Evaluation Policy 
as part of its Charters and Governance Policies. The policy sets out the objectives, 
processes, and criteria for assessing the Executive Director’s performance on an annual 
basis.  It is detailed, specific, and meets fiduciary standards for governance of the Alaska 
Permanent Fund.  

 The stated objectives of the evaluation policy are to (i) ensure that the Executive 
Director receives appropriate and useful feedback on their performance from the Board on 
an annual basis; and (ii) to help develop clear and meaningful performance objectives.  The 
policy contemplates a survey tool for the Trustees to evaluate the Executive Director 
according, but not limited, to the following specified criteria: 

• Achievement of the goals and objectives of the APFC; 
• Completion of the specific projects and initiatives set out in the strategic plan 

for that fiscal year;  
• Implementation of the Board policies and reporting requirements; 
• General leadership and management skills; and 
• Compliance with the Executive Director’s charter. 

The Governance Committee is responsible for initiating and coordinating the annual survey 
and review process.  Pursuant to its charter, the Governance Committee is chaired by the 
Vice Chair of the Board of Trustees, who is elected annually by the Board.244  Accordingly, 
a trustee serving as Vice Chair plays an important and influential role in the Board’s 
evaluation of the Executive Director.  

                                                 
242 Rieger Depo. at 70.  
243 Id. at 71.  
244 The Vice Chair is selected annually pursuant to APFC’s bylaws.  See Alaska Permanent Fund 
Corporation Bylaws, Article II, § 6, available at https://apfc.org/fund-news/wpfd_file/apfc-
bylaws-2011/. 
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 As prescribed by Board policy, the evaluation process begins with a meeting 
between the Vice Chair and the Executive Director to review the existing evaluation criteria 
and survey questions and to discuss and agree upon any changes.245  In 2014, the policy 
directed that this meeting between the Vice Chair and Executive Director occur “at the start 
of the fiscal year.”  Requiring evaluation criteria and survey questions to be established at 
the beginning of the fiscal year clearly furthered the policy’s stated objective of 
establishing “clear and meaningful performance objectives” by providing the Executive 
Director with advance notice of how her performance would ultimately be measured at the 
end of the year.  In 2017, the Trustees amended the evaluation policy to delete the 
requirement that these initial steps occur “at the start of the fiscal year.”  It appears that this 
change was made to bring the policy in line with the Board’s actual practice, which was to 
initiate the evaluation process late in the fiscal year in advance of its fourth quarter meeting.  

 Pursuant to the policy, the evaluation itself takes place at the end of the fiscal year.  
The Vice Chair is tasked with circulating the evaluation survey to each Trustee in advance 
of the Board’s fourth quarter meeting in December. The survey is to be accompanied by 
the Executive Director’s self-assessment, and a copy of the Board’s strategic plan and 
budget for that year.  The policy contemplates that each Trustee will complete the survey 
and return it to a “facilitator.”  The facilitator is to tabulate the survey results and present a 
report summarizing them to the Governance Committee for review prior to its submission 
to the full Board.  The completed surveys are also presented to the Governance Committee 
and then the Board.  

 The Board then meets in executive session to review and discuss the results of the 
Executive Director’s performance evaluation, following which the Governance Committee 
is to prepare a draft Evaluation Report with the Executive Director’s self-assessment and a 
summary of the evaluation results attached as appendices.  Following completion of the 
draft evaluation report, the Board meets with the Executive Director to discuss the 
evaluation and opportunities for improvement. The Board then approves the final 
evaluation report, the Chair, Vice Chair, and Executive Director sign it, and it is placed in 
her personnel file.  

  Pursuant to the policy, the Board is tasked with reviewing and, as appropriate, 
amending its evaluation procedures at least every three years. It did so in 2014, 2017 and 
2020, making revisions to the policy in each of those years as noted above. The revisions 
were minor, as noted above, and the evaluation policy remained essentially the same for 
the duration of Ms. Rodell’s tenure. 

                                                 
245 In 2014, the evaluation policy provided that any such changes would be submitted to the full 
Board for approval.  The policy was revised in 2017 to remove the Board approval provision.   
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2. Application and Results of the Executive Director Evaluation Policy: 
2016 - 2020 

 Although the evaluation policy itself was essentially the same over Ms. Rodell’s 
tenure, the Trustees’ adherence to and application of the policy was not.  As set forth below, 
and in the attached expert report, the Trustees’ evaluation procedures changed in material 
ways almost every year, and departed from both the Charter and from best practices.  

The 2016 Evaluation: Trustees Moran (Chair), Brady (Vice Chair), Cash, 
Fisher, and Hoffbeck 

 The Board conducted Ms. Rodell’s first evaluation in November and December 
2016.  It does not appear that the Vice Chair met or consulted with Ms. Rodell at the start 
of the fiscal year to discuss the evaluation survey or criteria, as the policy required at that 
time.  Instead, the Board relied on a performance survey it had been using since at least 
2006.246  The survey asked Trustees to evaluate Ms. Rodell’s performance in four general 
categories: (A) Administration and Management; (B) Staff; (C) Community and Public 
Relations; and (D) Board Relations.  Within each category, Trustees were asked to rate Ms. 
Rodell’s performance on a scale of one (unsatisfactory) to five (outstanding) on a series of 
skills or accomplishments.  Trustees were also given an opportunity to provide narrative 
comments for each category.  The 2016 survey results were exemplary.  The Trustees’ 
overall score for Ms. Rodell was 4.66 out of 5.00. Most individually scored questions 
averaged 4.5 or higher, and none was lower than 4.33:  

  

                                                 
246 Moran Depo. at 6.  
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 The 2016 survey also included a short answer section.  That section asked Trustees 
to comment on (1) the Executive Director’s greatest strengths; (2) areas needing 
improvement; (3) most significant achievements or successes in the past year; (4)  most 
important areas to focus on in the year ahead; and (5) any additional information.  A 
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summary of the Trustees’ comments reflects that the Board viewed Ms. Rodell as having 
many strengths, including her vision for the Corporation, public communication, her 
relationship with the Legislature, team leadership, and her understanding of both the 
finance world and the APFC:  

 

Trustees specifically noted that the Executive Director “is not political [which is a] critical 
characteristic for her position.” 

 The 2016 Evaluation Report also identifies a number of significant achievements, 
including the recruitment of “excellent” new CIO Russell Read from the California Public 
Employees Retirement System; reorganizing and stabilizing APFC staff, and earning the 
respect of the APFC team, the Board, and the Governor’s Administration: 

 

 

 The Trustees also identified several areas needing improvement, including building 
trust with the Governor’s administration, understanding the limitations inherent in the 
APFC being a state corporation, adding in-house expertise to manage assets to save costs 
on outside managers, and updating APFC office space (a request which the evaluation 
reports note was denied by the Office of Management and Budget): 
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 Finally, the 2016 Evaluation Report identified a variety of goals for Ms. Rodell to 
focus on in the upcoming year: 

 

 It does not appear that the Vice Chair, Chair, and Executive Director signed the 
2016 Evaluation Report before it was placed in Ms. Rodell’s personnel file.  

The 2017 Evaluation: Trustees Moran (Chair), Brady (Vice Chair), Cash, 
Fisher, Rutherford, and Mack 

 In 2017, the Board utilized the same survey as 2016.  The Evaluation Report in Ms. 
Rodell’s personnel file is incomplete, and does not contain answers to the short answer 
section.  The results of the scored survey section, however, were similar to the results in 
2016: 
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The 2018 Evaluation: Trustees Richards (Chair), Brady (Vice Chair), 
Moran, Rutherford, Tangeman, and Feige 

 The Trustees used the same survey form again in 2018.247  Numerical scores 
declined in almost every category, and were accompanied for the first time by comments 
critical of the Executive Director’s performance: 

                                                 
247 Exhibit 21, Annual Executive Director Evaluation Form 2018.. 
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 The short answer section of the 2018 Evaluation Report was also considerably more 
negative than it had been the prior two years:  
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Trustee Richards testified that the “negativity” reflected in the 2018 survey results can be 
attributed to “some behavior in the summer and fall of 2018 which I think turned some 
people off.”248 However, the evidence does not indicate any significant change in the way 
that the Executive Director approached her duties and responsibilities between 2017 and 
2018.  It is likely that the difference in tone and numerical ratings between the Executive 
Director’s 2018 and earlier evaluations may be attributed at least in part to turnover on the 
Board of Trustees, resulting in new evaluators who had different expectations for and/or 
perspectives on the Executive Director’s performance.  

                                                 
248 Richards Depo. at 35. 
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 As a result of the evaluation, the Trustees directed the Executive Director to attend 
executive leadership coaching for herself and her executive team.249  She did so.  In 
November 2019, the Executive Director and her leadership team attended a four-day retreat 
in Girdwood, Alaska with a company called Applied Leadership run by Al Bolea.250 The 
training focused on methods for improving communication and relationships within an 
organization.251 The Executive Director testified that she found the training “very 
effective” and “incredibly helpful.”252 She continued working with one of the executive 
coaches for six months after the training as part of the contract, at then at her own expense 
for the rest of her tenure as Executive Director.253 Both the Executive Director and Trustee 
Richards credited the leadership training for improved relationships between the Executive 
Director and the Board. 254 

The 2019 Evaluation: Trustees Richards (Chair), Moran, Rutherford, 
Feige, and Barnhill 

 In 2019, the Trustees replaced the evaluation survey the Board had been using in 
roughly the same form for over a decade with a two question survey that asked “What are 
some things the Executive Director does well?” and “How could the Executive Director 
improve?”255  The following summary of the Trustees’ responses was prepared in an 
evaluation report presented to the full Board:  

                                                 
249 Exhibit 21.  
250 Rodell Depo. at 38.  
251 Id. at 39.   
252 Id. at 41.  
253 Id. at 41 – 43.  
254 Richards Depo. at 61.   
255 Exhibit 23, 2019 Executive Director Board Assessment.  
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 The 2019 evaluation summary repeated several themes that first appeared in 2018, 
namely a stressed relationship with the Board, tension with staff, and the existence of 
competing agendas.  

The 2020 Evaluation: Trustees Moran (Chair), Rieger (Vice Chair) 
Richards, Mahoney, Feige, and Schutt 

 The Trustees elected Trustee Moran as Chair and Trustee Rieger as Vice Chair at 
their September 2020 annual meeting in Anchorage.256 Under the Charter, the Vice Chair 
of the Board serves as Chair of the Governance Committee, which is responsible for 
initiating and coordinating the Executive Director’s annual performance review, and 
presenting the evaluation to the full Board.  In response to reports that prior evaluations 
“hadn’t necessarily gone smoothly” and were “somewhat one-sided,”257 Trustee Rieger 
took the lead to develop a more thoughtful evaluation instrument that focused on the 
leadership and performance of the Executive Director and the corporation.  Trustee Moran 
believed hiring an outside facilitator was a good idea because “the process for the previous 
couple years had [not] been effective.”258 The APFC retained an independent human 
resources expert named Vicki Graham to develop the evaluation instrument and to 
summarize the results of the evaluation process.259 Ms. Graham designed a survey 

                                                 
256 See Minutes of the Board of Trustees Annual Meeting (Sept. 23–24, 2020), available at 
https://apfc.org/report-archive/#14-95-2020-1592505919. 
257 Rieger Depo. at 10–11.  
258 Moran Depo. at 8.  
259 Rieger Depo.at 14–15; Exhibit 2, Email from Trustee Rieger to Governance Committee dated 
Nov. 4, 2020.  
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questionnaire with some minimal feedback from Trustee Rieger.260 The evaluation 
instrument surveyed the Trustees, and for the first time, the Executive Director’s direct 
reports, and a random sampling of APFC staff in what is referred to as a “360° review”.261 
Evaluators were asked to rate the Executive Director in fifteen areas of performance, with 
each area having multiple performance indicators.262 Evaluators could identify their role 
within the organization as trustee, operations staff, or investment staff.263   
 
 Ms. Graham tabulated and summarized the survey results, including both comments 
and numerical scores, into a draft evaluation report and sent it to the Governance 
Committee.264 Responses were anonymized.265  The Governance Committee did not meet 
separately to review and discuss the report.266  Ms. Graham also presented the evaluation 
report to the full Board of Trustees in an executive session on December 8, 2020.267 The 
meeting was conducted virtually because of the ongoing pandemic.268 Trustee Rieger 
testified that he found the consultant’s involvement to be “helpful” and that he was happy 
with her work.269 Trustee Rieger believed the evaluation resulted in a “positive” and non-
confrontational discussion with the Executive Director.270 The Executive Director agreed 
that she received “useful feedback” from the 2020 evaluation, and there as “an effort to 
have an actual conversation about positives, negatives, and feedback.”271 The Executive 
Director testified that the 2020 evaluation utilizing a third-party consultant was “the only 
time [she] ever felt that [she] received appropriate and meaningful feedback.”272 In 
previous years, “feedback wasn’t given in a manner or conducive to improvement. [I]f [the 
feedback] was critical, [it] wasn’t given in a way to help cure the criticism and to identify 
what it was that the board wanted to have happen instead.”273 The 2020 evaluation was a 
substantial improvement in that regard.  
 
 The Executive Director received overall ratings in each of the fifteen categories 
ranging from 2.89 to 3.89 on a five point scale based on the 360° review conducted with 
the assistance of the independent human resources consultant.274 The narrative comments 

                                                 
260 Rieger Depo. at 20.  
261 Id. at 15; Exhibit 2, Email from Trustee to Governance Committee (Nov. 4, 2020).  
262 Exhibit 3, 2020 Survey Responses; Exhibit 4, 2020 Survey Report.  
263 Exhibit 4, 2020 Survey Report.  
264 Exhibit 4, 2020 Survey Report; Rieger Depo. at 25–26. 
265 Mahoney Depo. at 10.  
266 Mahoney Depo. at 16.  
267 Rieger Depo. at 28; Moran Depo. at 34.  
268 Rieger Depo. at 29.  
269 Id.  
270 Id. at 30.  
271 Rodell Depo. at 31.  
272 Rodell Depo. at 31.  
273 Id. at 32.  
274 Exhibit 4, 2020 Survey Report.  
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evaluating the Executive Director’s performance were overwhelmingly positive.275 
However, some evaluators continued to report that that “the relationship between the 
[Executive Director] and some members of the board have been strained” and multiple 
evaluators noted that APFC still suffered from a siloing effect between investment and 
operational staff.276 Five of the six Trustees completed the evaluation.277  Even though this 
was a more thoughtful instrument, the 360° review did not comply with the express terms 
of the Charter. For example, the survey failed to reference or incorporate a number of 
objective evaluation criteria specifically identified in the Charter, including achievement 
of APFC’s goals and objectives, and achievement of special projects or initiatives.278   

The 2021 Evaluation: Trustees Richards (Chair), Mahoney (Vice Chair) 
Moran, Rieger, Feige, and Schutt 

 The Trustees elected Trustee Richards as Chair, and Trustee Mahoney as Vice Chair 
at their September 2021 annual meeting in Kodiak.279 As Vice Chair, Trustee Mahoney 
became Chair of the Governance Committee.  The other members of the Governance 
Committee, appointed by Chair Richards, were Chair Richards and Trustee Rieger.280 
Trustee Mahoney, in consultation with Chair Richards, decided to administer the same 
evaluation tool designed the previous year, but without engaging the consultant who 
designed it.281 Trustee Mahoney’s rationale for dispensing with the consultant was to save 
money and because she had administered 360° reviews in the past. Trustee Mahoney 
explained that she “concluded that we didn’t need the consultant because we were going 
to essentially use the same survey questions that she had developed” and Trustee Mahoney 
was already “very familiar with SurveyMonkey as a tool because we have deployed it at 
the Department of Revenue several times with over 450 people potentially using the 
survey.”282  Additionally, Trustee Mahoney testified that her natural disposition is “focused 
on saving money” and that APFC could save money if she compiled the survey herself.283 
The 2021 survey largely replicated the 2020 survey in its content.  But instead of limiting 
circulation of the survey to a small random sample of APFC staff, Trustee Mahoney invited 
all APFC staff to respond, regardless of whether they had the experience or knowledge 
base to provide a meaningful review.  Trustee Mahoney then compiled and curated the 

                                                 
275 Exhibit 3, 2020 Survey Responses; Exhibit 4, 2020 Survey Report. 
276 Exhibit 4, 2020 Evaluation Report.  
277 Exhibit 3, 2020 Survey Responses 
278 See Exhibit 34, The Strive Group, Analysis and Opinion of H. Kinzie (Aug. 18, 2022).   
279 See Minutes of the Board of Trustees Annual Meeting (Sept. 28–29, 2021), available at 
https://apfc.org/report-archive/#14-116-2021-1621621986. 
280 See Exhibit 27, Email from Trustee Rieger to Governance Committee Members (Dec. 7, 2020).  
281 Mahoney Depo. at 17–18.  
282 Id. at 17.   
283 Id.   



57 -  
 

survey responses into a draft summary report for the full Board, in consultation with the 
APFC’s Human Resources Director Chad Brown.   

 The 2021 survey results showed improved performance scores compared to 2020 in 
all leadership and management categories assessed in the survey.  Average scores from all 
evaluators in fourteen performance categories ranged from 3.35 to 4.11, with an overall 
rating average across all categories of 3.6. 

 Average ratings from Trustees and APFC employees who self-identified as 
investment staff were lower than ratings from APFC employees who identified as 
operations staff.  Positive comments credited the Executive Director with, among other 
things, overseeing an organization that delivered record returns in a volatile market, 
overseeing a rapid expansion in assets under management without any evident problems, 
designing a functioning remote-work system early in the pandemic before there was any 
consensus on best practices, and addressing and managing risk and cyber threats in a 
responsible manner.  Negative comments again cited stress in the Executive Director’s 
relationship with Trustees and with APFC’s investment staff. 

 The evaluation conducted under Trustee Mahoney’s supervision did not follow the 
Charter in all material respects and did not follow standard human resources practices.  In 
particular, the evaluation tool lacked any meaningful focus on the objective performance 
criteria prescribed by the Charter’s Evaluation Policy, including the achievement of the 
goals and objectives of the APFC; the completion of specific projects and initiatives set 
out in the strategic plan for that fiscal year; the implementation of Board policies and 
reporting requirements; and compliance with the Executive Director’s charter. In addition, 
the evaluation summary prepared by Trustee Mahoney overemphasized negative 
comments, and largely ignored the evaluators’ positive comments, and the fact that positive 
comments far outweighed negative ones.  The evaluation also failed to comport with best 
practices because it went to some evaluators with no knowledge or experience with 
individual performance indicators within a rating category, who nevertheless provided 
ratings in those categories. The categories and indicators within categories were 
occasionally redundant. And the evaluation summary Trustee Mahoney prepared did not 
account for the “halo/horn” effect of extreme raters who harbored obvious bias (favorable 
or unfavorable) toward the Executive Director. The 2021 evaluation tool did not provide a 
fair assessment of the Executive Director’s performance.  

 The Executive Director’s evaluation was on the agenda for the Trustees’ quarterly 
meeting on December 8 and 9, 2021. On December 8, 2021, The Trustees convened an 
executive session to begin discussion and consideration of the annual evaluation results. 
The private, closed-door meeting extended over two days, reconvening on December 9, 
2021.  The Executive Director did not participate in the Board’s evaluation of her 
performance during executive session.  
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 The Trustees discussed the Executive Director’s performance in executive session 
over parts of two days but never allowed the Executive Director the opportunity to address 
their concerns.  Initially, there was no unanimous decision to terminate the Executive 
Director, although several Trustees testified that things were clearly headed in that 
direction by the end of the first day. The Trustees reached a majority consensus to terminate 
the Executive Director by the end of their deliberations on the second day. 

 After the Trustees’ deliberations, the Executive Director was called into the meeting 
and advised by Chair Richards the Trustees had decided to move in a new direction.  The 
Executive Director was given the option of resigning, or being terminated.  The Trustees 
did not provide the Executive Director the reasons for her termination.  When the Trustees 
came back into public session, Chair Richards, Vice Chair Mahoney, Trustee Feige, 
Trustee Schutt, and Trustee Rieger voted in favor of terminating the Executive Director. 
Trustee Moran voted against termination.  

 The Trustees issued a press release that simply stated the Fund would be moving in 
a new direction: “After the review and completion of the annual Executive Director 
evaluation, the Board of Trustees of the Alaska Permanent Fund Corporation have decided 
to undertake a search for a new executive director to lead the Permanent Fund in its 
continued growth and evolving role in support of Alaska.” The Trustees gave little to no 
consideration to how to explain the termination decision to the public or legislature.  The 
Trustees did not anticipate that the public would seek some explanation for why Ms. Rodell 
was terminated. 

C. Summary of Consultant’s Report on Evaluation Procedures 

 Schwabe, Williamson & Wyatt retained an executive evaluation consultant to 
review the Executive Director’s evaluation history. The consultant’s report is attached as 
Exhibit 34.  The consultant concluded that the Executive Director Evaluation Policy was 
consistent with best practices for executive evaluations, but that the Trustees failed to apply 
the policy consistently and in accordance with its requirements.   

 360° surveys can be an effective tool to evaluate the performance of an executive, 
but they must be used properly.  Potential issues with their use include: (i) evaluators may 
not have a full understanding of the criteria or ranking without training or instruction; (ii) 
comments and rankings may reflect personal bias and subjective views that need to be 
accounted for; and (iii) evaluators may be asked to evaluate matters on which they have no 
personal knowledge.  Moreover,  while 360° surveys may be an appropriate tool to use 
when evaluating the Executive Director, it should not have been the only or primary tool 
used. 

 The executive evaluation consultant found the survey and process failed to focus on 
the objective performance criteria in the Evaluation Policy, including the following criteria 
identified in the Executive Director Performance Evaluation Policy: 
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(a) Achievement of the goals and objectives of the APFC; 
(b) Completion of the specific projects and initiatives set out in the strategic plan 

for that fiscal year;  
(c) Implementation of Board policies and reporting requirements; …and 
(e) Compliance with the Executive Director’s charter. 
 

 Rather than evaluate the Executive Director’s performance on these objectively 
measurable criteria, the 2021 survey administered by Trustee Mahoney focused almost 
entirely on subjective assessments by the evaluators.  

 There were additional issues with the survey used by the Trustees in 2021.  The 
2021 survey did not instruct evaluators how they should resolve ratings conflicts for the 
performance indicators assessed within each rating category.  The survey was circulated to 
all APFC staff, regardless of whether an evaluator had a sufficient knowledge or experience 
base to fairly assess the Executive Director’s performance in any particular category.  The 
survey did not instruct evaluators to skip a category if they lacked direct knowledge or 
experience sufficient to assess the Executive Director’s performance in that category.  The 
categories and indicators in the survey were redundant in some respects, and in other 
respects inadequate to assess performance criteria established in the Charter. Given these 
limitations and problems with the survey, it should have been administered by an 
independent third party with human resources experience.  

 There were also issues with the summary of the survey results that was prepared by 
Trustee Mahoney and reviewed by Chad Brown.  Trustee Mahoney included eight bullet 
points that appeared to articulate significant or key areas noted by the evaluators. The 
remainder of the report consists of comments provided in the survey organized by category.   

 The summary ignored the Executive Director’s improved performance in all 
leadership and management categories assessed with numerical ratings in the survey as 
compared to the prior year (2020), and focused on negative evaluation comments. Almost 
all of the negative comments found in the raw data ended up on the summary report, often 
verbatim.  However, only portions of the positive comments found in the raw data ended 
up on these pages, and when they do appear, they are summarized.  Given that raw 
comments were not provided to Trustees prior to the decision to terminate Ms. Rodell’s 
employment, the Trustees had to rely on the summary, and there does not appear to have 
been an effort to identify and remove personal bias from the comments included in the 
summary report.  The evaluation summary that Trustee Mahoney prepared also did not 
account for the “halo/horn” effect of extreme raters who harbored obvious bias (positive 
or negative) toward the Executive Director.   

 Ultimately the summary prepared for the Board did not fairly balance the weight of 
positive and negative evaluator comments, ignored some positive comments, and ignored 
the fact that positive comments significantly outweighed negative ones. 
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 The impact of the summary on the Trustees’ decision-making is unclear.  The 
Trustees generally testified that they considered the summary and scoring, but afforded 
different weights to it.284 Trustees Richards, Schutt and Mahoney focused on the 
investment staff scores.285 
 

D. The Role of the Governor’s Office in the Termination 

 There is no direct evidence or credible circumstantial evidence that Governor 
Dunleavy directed the Executive Director’s termination. Trustees Richards, Feige and 
Mahoney denied when asked directly if anyone from the Governor’s office had directed 
them to terminate Ms. Rodell.286  Non-commissioner Trustees Schutt, Rieger, and Moran 
reported no contact whatsoever with the Governor or his administration related to the 
Executive Director’s performance or termination.287  And they did not perceive the other 
Trustees to be acting at the direction or on the behest of the Governor’s office.  Trustee 
Richards denied providing any advance communications or notice to the Governor that the 
Trustees had independently decided to terminate the Executive Director.288 Trustee Feige 
explained that she was the one who told Governor Dunleavy that the Trustees had voted to 
terminate the Executive Director.289 Trustee Feige and Governor Dunleavy were both 
presenting at a mining conference in Reno, Nevada at the time.290  Trustee Feige was 
participating in the Trustees’ quarterly meeting remotely by telephone.291 Trustee Feige 
testified that she was scheduled to help staff a meeting that Governor Dunleavey was 
having with certain mining companies.292 She was running late because she was attending 
the second day of the APFC Board meeting by telephone.293  Trustee Feige testified that 
after the Board meeting gaveled out, she pulled the Governor aside, apologized for being 
late, “and then let him know we had taken the action to terminate [the Execute 
Director].”294  Trustee Feige recalled that Governor Dunleavy was surprised and said “that 
might explain why I’ve gotten a text message from a reporter.”295 

 Several Trustees did occasionally apprise the Governor or his staff about concerns 
they had with the Executive Director’s performance. Trustee Richards testified that he 

                                                 
284 Richards Depo. at 59; Mahoney Depo. at 94; Feige Depo. at 87-88; Rieger Depo. at 69; Schutt 
Depo. at 34; Moran Depo. at 68.   
285 Richards Depo. at 59; Mahoney Depo. at 94; Feige Depo. at 87-88; Schutt Depo. at 34. 
286 Richards Depo. at 83-84, 97; Feige Depo. at 47, 99; Mahoney Depo. at 72.  
287 Schutt Depo. at 13, 80; Mahoney Depo. at 90; Feige Depo. at 48.  
288 Richards Depo. at 103, 121. 
289 Feige Depo. at 65–66. 
290 Id. 
291 Id.  
292 Id. at 99.  
293 Id.  
294 Id.  
295 Id. at 99–100. 
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spoke with Governor Dunleavy about concerns he had with the Executive Director’s 
performance after a meeting about statutory royalties in February 2019.296  Trustee 
Richards described it as a “three-minute conversation” in which the Governor related his 
own experience managing “problematic top-level people” as a school district 
superintendent.297 According to Trustee Richards, the Governor explained that his 
approach was to identify the problems, work with the employee on improving them, and if 
that failed, to consider termination.298  Trustee Richards testified that Governor Dunleavy 
made clear at that time that any decisions regarding the Executive Director was for the 
Board to make, and that he would not get involved.299  

 Trustee Richards initiated two conversations about the Executive Director’s 
performance with Governor Dunleavy’s Chief of Staff Randy Ruaro and Brandon 
Brefczynski in the months preceding the Trustees’ decision to terminate.300 Brandon 
Brefczynski was then a junior level policy advisor to the Governor and is now a deputy 
chief of staff.301 In late September or early October 2021, Trustee Richards advised Chief 
of Staff Ruaro and Mr. Brefczynski that there were serious performance issues with the 
Executive Director, and there was a possibility the Trustees would vote to terminate her.302  
According to Trustee Richards, Mr. Ruaro advised him to speak with APFC’s attorney, 
make sure the Trustees follow a lawful process and have proper grounds, and document 
the basis for any decisions.303  Trustee Richards initiated a follow-up call with Mr. Ruaro 
on or about November 20, 2021, and advised Mr. Ruaro he had spoken with APFC’s lawyer 
and followed his advice.304  Trustee Richards explained he believed it was important to 
give the Governor notice of potentially important decisions under consideration by the 
Trustees that could impact state government.305 Our investigation did not find direct or 
circumstantial evidence credibly supporting a conclusion that the Governor or his staff 
directed or attempted to influence the Trustees’ decision.  

 Trustee Richards testified that he had two or three additional conversations about 
the Executive Director with Brandon Brefczynski around that same time period.306 He 
described Mr. Brefczynski as a colleague and friend with whom he shared a mutual interest 

                                                 
296 Richards Depo. at 82–83.   
297 Id. at 83.   
298 Id.  
299 Id. at 83–84.  
300 Richards Depo. at 78–81.  
301 Id. at 81. 
302 Id. at 78.  
303 Id. at 79.   
304 Id. at 80. Trustee Richards’s calendar reflected a meeting with Mr. Ruaro and Mr. Brefczynski 
on November 1, 2021. See Exhibit 31, Trustee Richards Calendar Entries. Trustee Richards 
testified this was probably one of the two meetings he described.  
305 Richards Depo. at 82. 
306 Id. at 81.  
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in the Permanent Fund and discussed the Permanent Fund with regularly.307 
Mr. Brefczynski discussed with him some issues he had with the Executive Director.308 
One issue was the tweet about the ERA balance that the Executive Director sent out on 
August 20, 2021, which Mr. Brefczynski thought was both inaccurate, and a back-handed 
criticism of the Governor.309  Trustee Richards described these discussions as just a 
conversation between friends discussing  topic of common interest.310 Mr. Brefczynski also 
called Trustee Mahoney to express concerns about the tweet.311 Trustee Mahoney did not 
personally find the tweet problematic and trusted that the Executive Director’s numbers 
were correct. 312  But she conveyed the administration’s concerns to the Executive Director 
and advised her to be “mindful” of how her public statements could be perceived.313 

 Trustee Richards had off-the-record discussions with Trustees Mahoney, Feige, and 
Schutt about the Executive Director’s performance in the fall of 2021, prior to her 
performance evaluation.314 Trustee Richards testified that he expressed his own concerns 
to Trustee Schutt and was “just kind of seeing where he was at, how he thought she was 
doing.”315  They did not discuss terminating the Executive Director at that time.316 With 
respect to Trustees Mahoney and Feige, Trustee Richards did not recall whether or not he 
expressed his own concerns about the Executive Director’s performance, and may have 
been “in listening mode to figure out where people were.”317 He characterized the calls as 
“something to the effect of, obviously there are some issues and I’m wondering what you 
guys are thinking and how we are going to handle this review process.”318 Trustee Richards 
recalled Trustee Feige “expressing frustration that it was not getting better,” but that 
Trustee Mahoney was “defending [the Executive Director]…in an appropriate way.”319  
According to Trustee Richards, they discussed the possibility of termination at that time, 
“something to the effect that I don’t know where the board is at and I don’t know where 
the individual trustees are at, but it seems like this [termination] might be a possibility and 
if they had thoughts on it.”320 Trustee Mahoney testified that Trustee Richards “called to 
tell [her] that he was concerned about [the Executive Director’s] performance, and he 

                                                 
307 Id. at 84.  
308 Id. 
309 Id. at 85, 87.  
310 Id. at 120. 
311 Mahoney Depo. at 59–63.  
312 Mahoney Depo. at 62–63.  
313 Id.  
314 Richards Depo. at 65.  
315 Id.  
316 Id. at 66.  
317 Id. at 67.  
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320 Id. at 68.  
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wanted to open a discussion about whether she should continue to lead the fund.”321 Trustee 
Feige testified that she had discussions with Trustees Mahoney and Richards in the month 
leading up to the December 2021 quarterly meeting about her concerns with the Executive 
Director’s performance and her interactions with the Board.322  

 The Executive Director perceived her termination as a political decision influenced 
by the Governor or members of his administration.323 The Executive Director’s perception 
was based on a number of communications she had with different individuals, including 
the following.   

 In late November 2019, outgoing Trustee and Department of Revenue 
Commissioner Bruce Tangeman sent the Executive Director the following text message: 

324 

Trustee Richards testified he had conversations with several Trustees, including Trustee 
Tangeman, regarding “concerns about [the Executive Director’s] performance and how we 
were going to handle it.”325 But Trustee Richards testified that he never asked Trustee 
Tangeman, or any other Trustee during his time as a trustee or chair of the Permanent Fund 
Board, to provide negative scores or negative comments on the Executive Director’s 
performance evaluations.326 Mr. Tangeman’s text was sent two years prior to the Executive 
Director’s termination, such that its relevance to the Trustees’ decision to terminate the 
Executive Director in 2021 is attenuated.  The content of any discussion between Trustee 
Richards and Trustee Tangeman is not clear from the context of the text, in that Trustee 
Richards may have been expressing concerns about the Executive Director’s performance 
in a manner similar to the discussions he had with Trustees Mahoney, Feige, and Schutt in 
the months leading up to the Executive Director’s 2021 performance evaluation.327  Trustee 
Richards also was not a member of the Governor’s administration in 2019 and 2020, and 

                                                 
321 Mahoney Depo. at 45–46. 
322 Feige Depo. at 52.  
323 Rodell Depo. at 116–17. 
324 Exhibit 32, Text from Bruce Tangeman to Angela Rodell; Rodell Depo. at 52.  
325 Richards Depo. at 39–40. 
326 Id. at 127–28. 
327 Id. at 39-40. 
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the evidence does not support a conclusion that he was acting on the Governor’s behalf or 
at his direction.328  

 When Trustee Mahoney called the Executive Director to relay the administration’s 
concerns about the tweet she issued on August 20, 2021, the Executive Director perceived 
it as a warning to “watch her back,” and further evidence of political pressure being applied 
against her.329 As noted above, Trustee Mahoney characterized the conversation 
differently, and explained that the Executive Director still had her support at the time.  

 Finally, in her interview, the Executive Director related a conversation she had with 
the Governor’s former Deputy Chief of Staff Akis Gialopsos the evening before the 
Trustees voted to terminate the Executive Director. The Executive Director stated that they 
were discussing what had just occurred on the first day of the December 2021 quarterly 
meeting, in which the Trustees met in a two-hour executive session for the Executive 
Director’s performance evaluation without asking to speak with her.  According to the 
Executive Director, Mr. Gialopsos stated “I didn’t think they could pull it off this quickly,” 
referencing the Executive Director’s possible termination.  The Executive Director stated 
that “they” referred to Trustee Richards and Brandon Brefczynski.   However, the statement 
attributed to Mr. Gialopsos is ambiguous and lacks context or substantiating evidence 
reasonably tending to indicate that the Governor’s office was directing or involved in the 
Trustees’ decision to terminate.  

IV. CONCLUSIONS 

 In addition to the factual conclusions set forth in the Executive Summary, and based 
on the evidence, we provide the following findings: 

1. Trustees did not follow the APFC Charter in all material respects with regard to 
their evaluation of the Executive Director. The Trustees did not use an evaluation 
instrument or process to assess the Executive Director’s performance that was 
consistent with the Executive Director Performance Evaluation Policy.  
 

2. Trustees lost confidence in the Executive Director’s leadership and her relationship 
with several Trustees was strained.  There were several incidents that Trustees 
testified about that eroded their confidence and trust in the Executive Director’s 
leadership. The cumulative effect of these incidents motivated the decision to 
terminate the Executive Director, even though these incidents were not directly 
addressed through the evaluation process.  The majority of Trustees were concerned 
that the lack of improvement in the relationship between the Executive Director and 
the investment team would lead to investment team departures. 
 

                                                 
328 Id. at 39, 128.   
329 Rodell Depo. at 142–44. 
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3. Collectively, the reasons expressed by the Trustees for their decision to terminate 
the Executive Director supported the termination as a matter of employment law, in 
that they were a valid exercise of the Trustees’ ability to terminate an at-will 
employee such as Ms. Rodell.  A loss of confidence in the chief executive of an 
organization such as the APFC is a sufficient legal reason under the legal standards 
applicable to at-will employment in Alaska. 
 

4. APFC’s structure and importance as the primary source of funding for general 
government services and payment of dividends inevitably drew the Executive 
Director into political discussions and debates.  The Executive Director, as the 
designated spokesperson, took actions and made statements that Trustees perceived 
as being “political” and advancing a personal “agenda”. 
 

5. There was no direct evidence or credible circumstantial evidence that the Governor 
knew in advance that the Executive Director would be terminated.  There is no direct 
or circumstantial evidence that the Governor directed the Trustees to terminate the 
Executive Director. 
 

6. Trustees did express a concern about the political impact of certain actions and 
statements by the Executive Director.  These concerns were a factor the Trustees 
considered in the executive session discussions that lead to the termination decision.  
These concerns did not rise to the level of politics being a substantial motivating 
factor in the decision to terminate, but did undermine the confidence Trustees had 
in the Executive Director’s ability to continue as Executive Director.   

 
7. In order to prevent political concerns from becoming a factor in evaluating the 

Executive Director’s performance, the APFC would be best served if Trustees use 
an evaluation tool or instrument and process that takes politics out of the equation.  
The Charter provisions on evaluating the Executive Director and the process for 
conducting the evaluation would reduce or possibly eliminate the political influence 
in evaluating the performance of the Executive Director, if followed by the Trustees. 
The stability and independence of the Fund can only be protected by insulating the 
Executive Director from political pressures and political repercussions of doing the 
job. 
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INTRODUCTION 

ALASKA PERMANENT FUND CORPORATION 

Charter of the Board of Trustees 

1. The State of Alaska has estabfished the Alaska Permanent Fund Corporatbn 
(APFC) to manage and invest the assets of the Alaska Permanent Fund and other 
funds desgnated by law (Fund). [AS 37.13.040] 

2. The Board of Trustees of the APFC (Board) consists of six members appointed by 
the Governor. Two of the members are required by law to be heads of principal 
departments of state government, one of whom shall be the commissioner of 
revenue. Four members shall be appointed by the Governor from the pub6c with 
recognized competence and wide experience in finance, investments, or other 
business management-related fields. [AS 37.13.050] 

DUTIES AM> REsPONSIBILITIES 

Governance 

3. The Board will estabfish a committee structure that it considers necessary and 
appropriate. 

4. The Board wiU estabfish charters setting out the duties and responsibulties of: 

(a) The Board of Trustees; 
(b) The Chair and Vice Chair of the Board; 
(c) The Committees of the Board; 
(d) The Investment Advisory Group; and 
(e) The Executive Director. 

5. The Board will establish governance poficies as necessary, including bylaws and 
other Board standards, to ensure effective operation of the affairs of the Board. 

6. The Board will establish a process for the evaluation of the performance of the 
Executive Director and will conduct such performance evaluation annually. 

Investments 

7. In managing and investing the assets of the Fund, the Board is required to exercise 
the judgment and care under the circumstances then prevailing that an 
institutional investor of ordinary prudence, discretion, and intelfigence exercises in 
the designation and management of large investments entrusted to it, not in 
regard to speculation, but in regard to the permanent disposition of funds, 
considering preservation of the purchasing power of the Fund over time while 
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maximizing the expected total return from both income and the appreciation of 
capital. [AS 37.13.120] 

8. The Board will establish an investment po6cy whth shall include the Board's overaO 
investment phibsophy, as wen as other related porrcies as necessary for the 
effective management and investment of the assets of the Fund. 

9. The Board will estabUsh a framework and process for the management of the 
investment risk of the Fund, whth shall be set out in the investment po6cy. 

10. At least e1ery five years the Board will review the investment porrcy and approve 
the bng-term or strategt asset albcation of the Fund in terms of the proportbn 
of total assets to be invested within a minimum-maximum range at any point in 
time. 

Finance, Accounting and Audit 

11. The Board will ensure that appropriate financial and operatbnal controls and 
procedures are in place to safeguard the assets of the Fund. 

12. The Board will ensure that audits of these controls and procedures are conductaj 
from time to time by an independent external auditor in order to ensure that the 
assets are properly accounted for, and that the investments of the Fund are in 
accordance with apprrcable laws and regulatbns. 

13. The Board will ensure that annual financial statements of the Fund are prepara:J 
and that these statements are audited by an independent external auditor. It will 
approve the annual financial statements, and include them as part of an annual 
report for distribution to the Governor, the Legislature and the pubic. [AS 
37.13.170] 

Operations and Human Resources 

14. The Board will appoint an Executive Director and review the performance of the 
Executive Director annuaDy. 

15. The Board will estabr1Sh a four-year strategt plan for the APFC and review the 
strategt plan annually. 

16. The Board will approve an annual operating budget for theAPFC. 

17. The Board will establish human resources porrcies and procedures necessary for 
the effective management of the APFC, including a compensatbn and benefit 
porrcy and a succession plan for the senbr management of the organization. 

2 

APFC-SWEF 000081 



Alaska Permanent Fund C.Orporation 
Charter of the Board of Trustees 

Communications 

18. The Board will estabr5h a communcations porcy which sets out guidefines with 
respect to how the Board and individual trustees shouk:I communcatewith: 

(a) The staff of the APFC; 
(b) Service provaers; 
(c) The media, including social media such as Facebook, Linkedln, and Twitter and 
(d) Other external parties. 

Appointments 

19. The Board will approvetheappointmentofthefollowing key service providers and 
advisors: 

(a) The External Auditor; 
(b) The Custodian; 
( c) The Investment Consu lt:ant; 
(d) The members of the Investment Advisory Group; and 
(e) At the Board's election, any other service providers. 

Monitoring and Reporting 

20. The Board will estabf5h a porcy which sets out its requirements regarding the 
reports the Board will receive on a regular basis in order to meet its responsibillty 
for the oversight of the management of the APFC. 

21. The Board will review on a regular basis, without limitation, the following: 

(a) The investment performance of the Fund and each asset class, including the 
costs of managing the Fund; 

(b) The asset allocatbn and investment risk of the Fund; and 
(c) The compliance program of the Fund and the APFC in relation to appftcable 

laws and regulations, as wen as an pofcies, proceduresand bylaws estabf5hed 
by the Board. 

22. The Board will review the compflance of the Board, its committees, the Chair and 
Vee Chair of the Board, and the Executive Director with the duties and 
responsibifrties set out in their respective charters. 

23. The Board will review all pofcies estabf5hed by the Board as frequently as required 
under the terms of the indivaual poftcy. 

REvIEw AM> AMEN>MENT OF THE CHARTER 
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24. The Governance Committee will review this Charter at least once e.1ery three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Charter remains relevant and appropriate. 

25. The Board of Trustees adopted this Charter on September 24thrd, 24th 2020. 
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Charter of the Audit Committee of the Board 

INTRODUCTION 

1. The Board has estabnshed an Audit Committee f'the Committee'') to assist the 
Board in the financial oversight of the APFC. 

2. The Board has established this Charter which sets out the duties and 
responsibiflties of the Committee. 

ROLE 

3. The role of the Audit Committee will be to: 

(a) Monitor the integrity of the financial reporting process and the system of 
internal controls and procedures regarding finance, accounting, and legal 
compfiance; 

(b) Review the performance and independence of the APFC's external auditors; 
and 

(c) Provide an avenue of communication among the external auditors, 
management, the Chief Rnancial Officer, and the Board. 

AUTHORITIES 

4. The Committee wiU have the authority to conduct any investigation appropriate to 
fulfill its responsibilities. 

s. The Committee will have direct access to the external auditors, as wen as all APFC 
management and staff, legal counsel, as well as all advisors, consultants and 
investment managers of the Fund. 

6. The Committee may retain, at the expense of the APFC and consistent with 
appncable procurement requirements, consultants or experts rt considers 
necessary in the performance of its duties. 

OPERA TING PROCEDURES 

7. The Committee will consist of at least three Trustees, each of whom must have a 
basic understanding of finance and accounting and be able to read and understand 
financial statements. 
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8. The Committee will meet at least two times annually, or more frequently as 
circumstances dttate. The Committee Chair will approve an agenda in advance of 
each meeting. 

9. The Committee will invite members of management, auditors, or otha
professbnals as deemed necessary, to attend meetings and provae pertinent 
informatbn. The Committee may meet in executive sessions as necessary within 
the requirements of the Alaska Open Meetings Act [AS 44.62.310]. 

10. The Committee will maintain minutes or digital recordings of Committee meetings 
and perbdtally report to the board of Trustees on signifcant results of the 
Committee's activites. 

11. The Committee will annually perform a self-assessment of the Committee's 
performance. 

DUTIES AN> REsPONSIBILITIES 

Financial Reporting and Internal Controls 

12. The Committee will carry outthefolbwing responsibulties with respectto financial 
reporting and internal controls: 

(a) Review the annual audited financial statements prbr to fifing or distribution of 
the final report. This review shouk:i include discussion with management and 
external auditors of significant issues regarding accounting principles, 
practices, and judgments; 

(b) In consultation with management, the external auditors, and the Chief 
Financal Officer, consk:ler the integrity of the financial reporting processes and 
controls; discuss signifr:ant financial risk exposures and the steps managemeit 
has taken to monitor, control, and report such exposures; and review 
signifcant findings prepared by the external auditors and the Chief Financial 
Officer together with management's responses; 

(c) Discuss any signiftant changes to appltable accounting principles and any 
items required to be communicated by the independent auditors; 

(d) At least annually, review with the APFC's counsel any legal matters that couk:1 
have a material impact on the Fund's financial statements, the APFC's 
compnance with apprteable laws and regulations, and any inquiries received 
from regulators or governmental agencies; and 

External Audit 

13. The Committee will have the folbwing responsibifrt:ies with respect to the APFC's 
external auditors: 

6 

APFC-SWEF 000085 



Alaska Permanent Fund Corporation 
Charter of the Audit Committee of the Board 

(a) Revew the external auditors' audit plan - discuss scope, staffing, locations, 
refiance upon management, and general audit approach; 

(b) Consk:ier the external auditors' judgments about the quality and 
appropriateness of the APFC's accounting principes as appfied in its financial 
reporting; 

(c) Discuss with management and the external auditors the quarrt:y of the 
accounting principes and underlying estimates used in the preparation of the 
Fund's financial statements; 

(d) Discuss with the external auditors the clarity of the financial disclosure 
practices used or proposed by the APFC; 

(e) Revew the performance and independence of the auditors and perbdtally 
recommend to the Board the appointment of the external auditors or approve 
any discharge of auditors when circumstances warrant; and 

(f) On an annual basis, revew and discuss with the external auditors all sgnifcant 
relatbnships the auditors have with the APFC that couk:1 impair the auditors' 
independence. 

REvlEW AN> AMEN>MENT OF THE CHARTER 

14. The Governance Committee, in consulation with the Audit Committee, and staff 
will revew this Charter at least once every three (3) years and recommend any 
amendments to the Board for approval as necessary to ensure that the Charts
remains relevant and appropriate. 

15. The Board of Trustees adopted this Charter on September 24th, 2020. 
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Charter of the Governance Committee of the Board 

INTRODUCTION 

1. The Board has estabrished a Governance Committee f'the Committee'') to assist 
the Board in the governance of the APFC. 

2. The V1ee Chair of the Board will serve as the Chair of the Governance Committee. 
The V1ee Chair may act on behalf of the Governance Committee in performing the 
duties set forth in this Charter with the approval of the fuD Board. 

DUTIES AN> RESPONSIBILmES 

Governance 

3. The Governance Committee will review the charters of the Board, its committees, 
the Chair, the V1ee Chair, the Investment Advisory Group, and the Executwe 
Director, as well as the governance poDcies of the Board as frequently as required 
under the terms of the individual charter or poflcy. The Committee will recommend 
any proposed changes in the charters and poDcies to the Board for approval as 
necessary. 

4. The Committee will review compriance by the Board, its committees, the Chair, the 
V1ee Chair and the Executive Director with the duties and responsibilities set forth 
in their respective charters. 

5. The Committee will ensure that the Board undertakes an evaluation of the 
performance of the Executive Director annually. It will supervise and coordinate 
the process by which the evaluation is conducted, including devebping and 
recommending to the Board an evaluation survey, meeting with the Executwe 
Director to discuss the evaluation results, and preparing an evaluation report. 

6. Every three years, the Committee will review and update the senior management 
personnel (including Executive Director, Chief Investment Officer, Chief Risk 
Officer and Chief Financial Officer) succession plan. 

Strategic Planning and Budgeting 

7. The Committee will assist the Board in estabrtshing a Strategic Plan. It will 
undertake a comprehensive review of the Plan every three to four years, and 
supervise the preparation of a new Strategic Plan. 

Monitoring and Reporting 
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8. The Committee will review and approve any changes to the list of reports that the 
Board will recerve on a regular basis as set out in the Monloring and Reporting 
Poley. 

REvlEW AN> AMEN>MENT OF THE CHARTER 

9. The Governance Committee will review this Charter at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Charter remains relevant and appropriate. 

10. The Board of Trustees adopted this Charter on September 24th, 2020. 

9 

APFC-SWEF 000088 



ALASKA PERMAN:NT FUN> CORPORATION 

Charter of the Chair of the Board 

INTRODUCTION 

1. Alaska Statute37.13.050 requires the Board to elect a Chair annually from among 
its members. 

DUTIES AND RESPONSIBILITIES 

2. The Chair will perform the duties and responsibirlties and exercise the powers as 
specified below: 

(a) Appoint the members of the committees of the Board and the committee chairs 
(other than the chair of the Governance Committee); 

(b) Coordinate Board meetings, agendas, schedules and presentations, in 
consultation with the Executive Director; 

(c) Preside at the meetings of the Board and ensure that such meetings are 
conducted in an efficient manner and in accordance with Alaska's Open 
Meetings Act and agreed-upon rules of order; 

(d) Facifrt:ate effective and open communications between the Board and the 
Executive Director; 

(e) Act as one of the official spokespersons for the APFC, together with the 
Executive Director; 

(f) Review and approve travel and other expenses of the members of the Board 
of Trustees; 

(g) Review and approve travel outsk:Je of the United States and other expenses of 
the Executive Director; and 

(h) Carry out any other duties and responsibifrt:ies as assigned by the Board. 

REvlEW AND AMEN>MENT OF THE CHARTER 

3. The Governance Committee will review this Charter at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Charter remains relevant and appropriate. 

4. The Board of Trustees adopted this Charter on September 24th, 2020. 
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ALASKA PERMANENT FUND CORPORATION 

Charter of the Vice Chair of the Board 

1. The Bylaws of the APFC estabrsh the Vice Chair as an officer of the Board. The 
Vice Chair is elected annually. 

DUTIES AN> REsPONSIBILITIES 

2. The Vice-Chair will perform the duties and responsibirrties and exercise the powers 
as specified below: 

(a) Assume the duties of the Chair when the Chair is absent, or when the Chair 
designates the Vice-Chair to act in that capacity; 

(b) Temporarily act as the Chair in the event of death, resignation, removal from 
office, or permanent disability of the Chair, until the election of a new Chair; 

(c) Serve as the Chair of the Governance Committee; and 

(d) Carry out any other duties and ~esponsibinties as assigned by the Board. 

REvlEW AN> AMEM>MENT OF THE CHARTER 

3. The Board of Trustees will review this Charter at least once every three (3) years 
and make any amendments as necessary to ensure that the Charter remains 
relevant and appropriate. 

4. The Board of Trustees adopted this Charter on September 24th, 2020. 
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ALASKA PERMANENT FUND CORPORATION 

Charter of the Investment Advisory Group 

INTRODUCTION 

1. The Board of Trustees has estabr1Shed an Investment Advisory Group consisting 
of at least one but not more than three individuals who have considerable 
knowledge and experience in the management and investment of large 
endowment or trust funds to serve as independent advisors to the Board of 
Trustees. 

2. This Charter sets out the duties and responsibirrt:ies of the Investment Advisory 
Group, which includes evaluating Fund performance, asset allocation, the merits 
of specific investment proposals, and other investment topics identified by the 
Board. 

3. The Board will have full authority over the selection and appointment of the 
members of the Investment Advisory Group who wffl serve at the pleasure of the 
Board. 

DUTIES AM> RESPONSIBILITIES 

4. The Investment Advisory Group (or "IAG") members are expected to attend in
person at least three of the quarterly Board meetings and present at least one 
topic annually for the Board's consideration on best practices in the management 
of large institutional funds, with input from the Board on the specific topic for 
presentation. 

5. The IAG will provide comments to the Board on the following issues: 

(a) The long-term or strategic asset allocation of the Fund; 

(b) The risk management framework of the Fund; 

(c) Any changes to the investment policy; 

(d) Any proposed investment in new asset classes; 

(e) Any proposed investment in new or innovative investment products or 
strategies, particularly those involving alternative or non-traditbnal asset 
classes; 

(f) Any significant changes to the investment management structure of the Fund, 
including the following: 
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i) The relative proportbn of assets in an asset class managed by external 
investment managers versus internal staff; 

ii) The relative proportbn of assets in an asset class managed using active 
versus passive investment strategies; 

iii) The total number of active investment managers or portfofos in an 
asset class; and 

(g) Any other issue at the discretion of the Investment Advisory Group or as 
requested by the Board. 

6. The JAG shall make contact with the Chief Investment Officer prior to each quarterly 
Board meeting to discuss topk:s on the agenda for the upcoming meeting, including: 

(a) Fund performance for the quarter; 

(b) Changes being consoered or implemented to the asset allocatbn or 
investment por1ey; and 

7. Each Quarter, the Staff shall provae documentation included as a regular Board 
report, demonstratbn that the JAG had met with the CIO as required in Sectbn 6. 

8. Any special topics that are to be discussed at the upcoming Board meeting. 

9. Each member of the Investment Advisory Group will annuafy visit the Juneau offi:e 
of the APFC and attend in-person an investment committee meeting of the APFC Staff. 

REvlEW AM> AMEM>MENT OF THE CHARTER 

10. The Governance Committee will review this Charter at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Charter remains relevant and appropriate. 

11. The Board of Trustees adopted this Charter on September 24th, 2020. 
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INTRODUCTION 

ALASKA PERMANENT FUND CORPORATION 

Charter of the Executive Director 

1. Alaska Statute 37.13.100 states that the Board of the APFC may empby and 
determine the salary of an Executive Director. 

2. The Bylaws of the APFC state that the Executive Director will be the chief executwe 
officer of the Corporation and serve at the pleasure of the Board. The Bylaws, set 
out, in general terms, the duties of the Executive Director. 

3. The Board has, for greater clarity, estabftshed this Charter which sets out, in more 
specific terms, the duties and responsibifrties of the Executive Director. 

4. The ExecutweDirectormay delegate certain of these duties to staff. The Executwe 
Director will, however, remain responsible for ensuring that these duties are 
carried out. 

DUTIES AN> RESPONSIBILITIES 

Leadership 

5. The Executive Director will provide executive leadership to the APFC in setting and 
achieving its mission, goals and objectives and will manage the APFC in accordance 
with guidefmes and parameters estabftshed by the Board. In doing so, the 
Executive Director may solicit advice and counsel from the Board as necessary. 

Polic.y Development 

6. The ExecutiveDirectorwill providesupporttothe Board in estabftshing the pokies 
of the Board. This will involve working with the Board and the Governance 
Committee to identify issues requiring Board poky, conducting the necessary 
analysis of such issues and provkHng clear and well-supported policy 
recommendations for Board approval. 

Investments 

7. The Executive Director wffl develop and recommend to the Board: 

(a) An investment poficy, including the Board's overall investment philosophy, and 
mechanism for monitoring and managing investment risk; 

(b) The long-term or strategic asset allocation of the Fund in terms of the 
proportion of total assets to be invested within a minimum-maximum range at 
any point in time; and 
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8. The Executive Director will implement all investment policies and strategies as 
approved by the Board. 

Finance, Accounting and Audit 

9. The Executive Director wt1J direct that appropriate financial and operatbnal 
controls and procedures are put in place to safeguard the assets of the Fund. 

10. The Executive Director will direct and supervise a review of the Corporatbn's 
internal controls and procedures to ensure that the operatbns of the Corporatbn 
are performed in a secure and appropriate manner. 

11. The Executive Director will direct and supervise the preparatbn of annual financial 
statements of the APFC and cooperate in the audit of these statements by an 
independent external auditor prbr to their submissbn to the Audit Committee for 
fts review. 

12. The ExecutiveDirectorwiII prepare and coordinate management's response to any 
issues of significant concern on the part of the external auditor, and wm meet and 
discuss with the Audit Committee the findings of the audit. 

Operations and Human Resources 

13. The Executive Director will devebp and recommend to the Board the overall 
organizational structure of the APFC. 

14. The Executive Director will be responsible for managing the day-to-day operatbns 
of the APFC. 

15. The Executive Director will have the authority to make all necessary operational 
expenditures, consistent with budgets, pokies, and internal controls estabr1Shed 
by the Board. 

16. The ExecutiveDirectorwill havetheauthoritytoexecuteall formal documentsand 
contracts on behalf of the APFC. 

17. The Executive Director will devebp and recommend to the Board: 

(a) A strategic plan; and 
(b) An annual operating budget for the APFC. 

18. The Executive Director will select and empby the staff necessary to manage the 
APFC and devebp appropriate staff training and devebpment programs. 

19. The ExecutiveDirectorwill devebp and recommend to the Board human resources 
polk:ies and procedures necessary for the effective management of the APFC, 
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including a compensation and benefit por1ey and a succession plan for the senbr 
management of the organ~tk:>n. 

20. The Executive Director will determine the appropriate level of compensatbn for 
staff within the benefits and compensatk:>n pofcy approved by the Board. 

Communications 

21. The Executive Director will devebp and recommend to the Board a 
communk:atbns po6cy whk:h sets outs gudefines with respect to how the Board 
and indivaual trustees will communk:atewith: 

(a) The staff of the APFC; 
(b) Servk:e providers; 
(c) The media, including social media such as Facebook, Linkedln, and Twitter; 

and 
(d) Other external parties. 

22. The Executive Director will serve as one of the official spokespersons for the APFC, 
together with the Chair of the Board. 

Appointments 

23. The Executive Director will direct and supervise the conduct of au necessary due 
difgence that is appropriate in the search and selectbn of au servk:e providers of 
the Fund. 

24. The Executive Director will devebp and recommend to the Board the appointme,t 
of the folbwing key servte providers and advisors: 

(a) The External Auditor; 
(b) The Custodian; 
(c) The members of the Investment Advisory Group; 
( d) The Investment Consultant; and 
(e) Other servte provaers as the Board may direct. 

25. The Executive Director will be responsible for the selectbn and appointment of all 
other servte providers not appointed by the Board. 

26. The Executive Director will negotiate and execute the terms and provisbns of an 
agreements and contracts with the servk:e provoers of the Fund, including those 
appointed by the Board. 

Monitoring and Reporting 

27. The ExecutiveDirectorwill devebp and recommend to the Board a monitoring and 
reporting polk:y whk:h sets out the Board's requirements regarding the reports it 
will receive on a regular basis in order to meet its responsibility for the oversight 
of the management of the APFC. 
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28. The Executive Director will provae the Board with all relevant and approprate 
informatbn in a timely manner so as to enable the Board to meet its 
responsibilities. 

29. The Executive Director will monitor on an ongoing basis, without runitatbn, the 
fo!bwing: 

(a) The investment performance of the Fund, asset classes, and investmeit 
managers and portfofos, including the costs of managing the Fund; 

(b) The asset a!bcatbn and investment risk of the Fund; and 
(c) The compliance of the Fund and the APFC with all appric:able laws and 

regulatbns, as weU as all poficies, procedures and bylaws established by the 
Board, including those set forth in the Board standards. 

30. The Executive Director will perbdica!Jy review the performance, level of servce 
and fees of the service provaers appointed by the Executive Director. 

31. The Executive Director will direct and supervise the preparatbn of an annual report 
of the APFCfor distributk:>n as required by Alaska Statute37.13.170. 

REvlEW AN> AMEN>MENT OF THE CHARTER 

32. The Governance Committee wi11 review this Charter at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Charter remains relevant and appropriate. 

33. The Board of Trustees adopted this Charter on September 24th, 2020. 
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ALASKA PERMANENT FUND CORPORA TlON 

Board Policy Development Process 

OBJECTIVES OF THE Poucv 

1. The Board of Trustees of the APFC has established this Board Po!ICy Devebpm81t 
Processin order to meet the following objectives: 

(a) To set out the process by which the Board will devebp and estabrish the 
pokies of the Board; and 

(b) To ensure that the process is sound and reasonable and provides the Board 
with effective pokies that achieves the goals and objectives of the APFC. 

Poucv GUIDB.INES 

Roles and Responsibilities 

2. The role of the Executive Director in the policy development process will be to: 

(a) Assist the Board in identifying appropriate areas or subject matters in which a 
board porx:y may be required; 

(b) Provide the Board with sound and comprehensive anafy'sis of the underfy'ing 
issues; 

(c) Undertake any research and anafy'sis required in the development of the 
proposed por1Cy, with the assistance of external advisors and consultants if 
necessary; and 

(d) Prepare a draft of the proposed poky for the Board's consideration. 

3. The role of the Board is to review the proposed policy, including the research and 
anafy'sis undertaken, and approve it if the Board determines that the poky will 
achieve the goals and objectives of the APFC. 

Development and Approval 

4. Any member of the Board, a Board committee, or the Executive Director may 
propose to the Board that it consider the development of a new Board poky. 

5. In determining whether a particular matter warrants a Board poficy, the Board 
should consider whether it meets the following criteria: 

(a) The matter may have a significant impact on the APFC's ability to achieve its 
goals and objectives; 
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(b) It is an ongoing concern whth is expected to come up again or remain 
indefinitely; and 

(c) It is not an operational matterthat wouk:I otherwise fall within the responsibility 
of the Executwe Director. 

6. If the Board determines that the matter warrants a Board poricy, it will pass a 
motion directing the Executwe Director to prepare and submit a draft polty to the 
Board for its consideratbn. 

7. A Board pooc:y should contain, at a minimum, the folbwing sections: 

(a) Objectives of the pooc:y - what the polty is intended to achieve; 
(b) Poficy gui:Je6nes -the actual terms and provisions of the poricy; and 
( c) Review and amendment of the po ricy - how often the porcy will be reviewed, 

and the date{s) on which the porcy was adopted and/or amended. 

8. The Board wiU approve the final language of a porcy by a roll call vote. 

Maintenance and Review 

9. All Board poficies will be maintained in up-to-date form in a single volume or a 
series of volumes within the APFC's offices, and will be accessible to trustees, staff 
and the pubric. Trustees will be provided with a copy of the Board poficies whth 
will be updated as necessary. 

10. The Board will formatty review a Board porcy within the time period specified in 
the pofcy, but no less frequently than once every three years. Any Trustee, Board 
committee, or the Executive Director may propose to the Governance Committa= 
that a parttular pofcy be reviewed earlier than required. 

REvIEW AN> AMEN>MENT OF THE Poucv 

11. The Governance Committee will review this Polk:y at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Poficy remains relevant and appropriate. 

12. The Board of Trustees adopted this Poricy on September 24th, 2020. 
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Strategic Planning and Budgeting Policy 

OBJECTIVES OF THE Poucv 

1. The Board of the APFC has established this Strategic Planning and Budgeting 
Policy in order to meet the following objectives: 

(a) To ensure that the APFC plans, in a defiberate and systematic way, for the 
future needs of the organization; and 

(b) To achieve a consensus among the Board and staff on how those needs and 
priorities are going to be met. 

Poucv GUIDB.INES 

The Strategic Plan 

2. The APFC will estabf1Sh a Strategic Plan, extending over a period of four years into 
the future, to be reviewed and updated annually, which will address, without 
fimitation, the folbwing: 

(a) The mission of the APFC; 
(b) The philosophy and core values of the organization; 
(c) The goals and objectives of the APFC over the four-year period; 
(d) An evaluation of the external environment in which the APFC operates; 
( e) An assessment of the organization's internal resources and capabifrties; and 
(f) The strategies for achieving the APFC's goals and objectives. 

3. The Strategic Plan will include a list of the specific projects and initiatives to be 
started and/or implemented over the next flscal year, including for each project or 
initiative: 

(a) Its potential benefit or impact; 
(b) Responsibility for implementation; 
(c) llmeline for completion; and 
(d) Budgetary impfications. 

4. The Board, with the assistance of the Executive Director, will undertake a 
comprehensive review of the Strategic Plan at least every four years. 
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Alaska Permanent Fund Corporation 
Strategic Planning and Budgetary Policy 

5. The Executive Director will review and update the Strategic Plan annually and 
present a report to the Governance Committee that includes: 

(a) A review of the implementation of the Strategic Plan for the current fiscal year; 
and 

(b) The updated Strategic Plan, including the current projects and initiatives in 
progress to be carried forward and new initiatives to be undertaken in the next 
fiscal year. 

6. The Executive Director will present to the Board semi-annually a variance report 
on the current year's Budget that provides: 

(a) A comparison of actual expenditures versus the budget; and 
(b) An explanation for significant differences in actual and budgeted amounts for 

any budget item. 

7. The Executive Director will prepare and present to the Board annually a proposa:f 
Budget for the next fiscal year which provides: 

(a) A breakdown of the Budget by line item, and within each line item by major 
expense category; 

(b) A comparison of each budget item to the current year's budget and actual 
expenditure (projected to year-end); 

(c) An explanation of significant changes from the previous year for any budget 
item; and 

(d) The k::lentification of budgetary amounts tied to any project or initiatives in the 
Strategic Plan for the next fiscal year. 

8. Any significant revisions to the Strategic Plan or Budget must be reviewed and 
approved by the Board. 

9. The Executive Director shall inform the Board Chair in a timely manner, if for any 
reason, a parttular project or initiative cannot be implemented or completed as 
planned. 

REvIEW AM> AMEN>MENT OF THE Poucv 

10. The Governance Committee will review this Policy at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Por1Cy remains relevant and appropriate. 

11. The Board of Trustees adopted this Pof!Cy on September 24th, 2020. 
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Monitoring and Reporting Policy 

OBJECTIVES OF THE Poucv 

1. The Board of the APFC has estabf5hed this Monitoring and Reporting Poley in 
order to set out its minimum requirements with respect to the reports it expects 
to receive on a regular basis. 

POLICY GUIDB.INES 

2. The Board will receive the reports specified in the Appendix to this PofJCy. The 
reports will be provided on a regular basis at the frequency indicated in the 
Appendix. 

3. The Board may receive additional reports on an ad hoc basis as necessary. 

4. Any request by Trustees for additional reports to be provided on a regular basis 
will require approval by the Board and an amendment to the Appendix of this 
Policy. 

RMEW AN> AMEN>MENT OF THE Poucv 

5. The Governance Committee will review this Poflcy at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Poficy remains relevant and appropriate. 

6. The Board of Trustees adopted this Policy on September 24th, 2020. 
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Governance Reports 

Name of Report 

1. Review of 
Governance Policies 
and Charters 

2. Governance Report 

3. Executive Director 
Perforrrance 
Evaluation Report 

4. Board Education 
Report 

5. IAG Report 

Investment Reports 

Name of Report 

6. Investrrent 
Perforrrance Report 

7. Risk Managerrent 
Report 

8. Asset Allocation 
Study 

9. Review of the 
Fund's Investment 
Poli:ies 

10. Review of the 
Fund's Investrrent 
Managers 

A la ska Permanent Fund Corporation 
Monitoring and Reporting Policy 

Monitoring and Reporting Policy 

APPENDIX 

Frequency Prepared By Description of Report 

Every 3 years Staff Report on the findings and 
recornrendations of the Board's review of 
its governance policies and charters. There 
could be separate reports, for policies one 
year and charters another year. 

Every 3 years Third Party or Report on corrpliance with governance 
staff pofrcies and charters. This report should be 

part of the Board's review of its policies 
and charters, and produced with the sarre 
frequency, i.e. every 3 years, with separate 
reports for policies and charters. 

Annual Vice Chair, or Report on the results of the Executive 
Third Party Officer's perf orrrance evaluation. 

Annual Staff Report on the activities of the Board and 
its rrerrbers with respect to education. 

Quarterly Staff Report on corrpliance with IAG 
requirerrents 

Frequency Prepared By Description of Report 

Monthly and Staff and/or Report on the asset allocation and 
Quarterly Investment investrrent perforrrance of the Fund, 

Consultant induding the perforrrance of asset classes 

Quarterly Staff and/or Report on the investrrent risk of the Fund, 
Investment its asset classes and investrrent portfolios. 
Consultant 

At least every 5 Staff and/or Report on the findings and 
years Investrrent recorrrrendations of a review of the long-

Consultant term or target asset allocation policy of the 
Fund. 

At least every 5 Staff and/or Report on the findings and 
years Investrrent recorrrrendations of a review of the 

Consultant investrrent policy staterrent and related 
policies and procedures of the Fund. 

Quarterly Staff and/or Report on the perforrrance and strategies 
Investment of the investment rranagers of the Fund. 
Consultant 
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Financia~ Audit and Operational Reports 

Name of Report Frequency Prepared By Description of Report 

11. Annual Financial Annual Staff and Report on the financial position and 
Report, including: External Auditor activities of the Fund. 
• Audited Financial 

Staterrents 
• Managerrent's 

Discussion and 
Analysis 

• Auditor's Opinion 

12. Cybersecurity /IT Every 3 years Staff and/or Report on the safety and security controls 
Audit Third Party of the Fund. 

Planning and Budgeting Reports 

Name of Report Frequency Prepared By Description of Report 

13. Budget Variance Serri-Annual Staff Report on the rrrplerrentation of the 
Report current year's budget, showing the 

variance between actual and budgeted 
expenditures. 

14. Operating Budget Annual Staff Report on the proposed budget for the 
next fiscal year. 
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Trustee Education Policy 

OBJECTIVES OF THE Poucv 

1. The Board of the APFC has established this Trustee Education Poley with the 
folbwing objectives: 

(a) To ensure that the members of the Board have access to the knowledge and 
information necessary for them to fulfill their fiduciary duties as trustees of the 
Alaska Permanent Fund; and 

(b) To assist them in becoming well informed in all matters pertaining generally to 
the management of a large institutional fund, both pubHc and private, and 
more specifk:aOy to the management and investments of the Fund. 

Poucv GUIDELINES 

2. The education program for Trustees will be based on the following principles: 

(a) The program should include both in-house education, so that Trustees can 
share in a common base of knowledge and information relevant to their tasks, 
as weD as external conferences and seminars, so that Trustees can benefit 
from exposureto alternative perspectives and interaction with trustees of oth6' 
organizations; 

(b) There should be diverse sources for education, beyond APFC staff and current 
service providers, including other external consultants, advisors and experts, 
so that Trustees may benefit from a wide range of views and opinions; and 

(c) Trustees are expected to participate in any in-house education sessions that 
may be organized for their benefit, including an orientation session for new 
Trustees. They are also encouraged to attend external conferences and 
seminars. 

3. The education program will consist of the following: 

(a) A formal orientation for new Trustees; 
(b) A Trustee Reference Manual containing key information about the APFC; 
(c) In-house education, including: 

O At the request of the Board, an annual education session 
ii) Seminars and briefings from time to time; 
iii) Selected reading material provided by staff; and 

(d) External conferences and seminars. 
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4. The Executive Director will devebp an orientation program designed to introduce 
new trustees to all relevant operations of the APFC, and to the duties and 
responsibiflties of the Trustee. The aim of the orientation program will be to 
ensure that a new Trustee is in a position to contribute fulty to the deHberations 
of the Board, and effectively carry out their dutes and responsibilities as soon as 
possible after joining the Boa rd. 

5. The orientation program shoul:f include the following: 

(a) A briefing by the Executive Director on the history, mission, organization and 
operations of the APFC; 

(b) A briefing by the Chief Investment Offcer on the investment phibsophy, asset 
allocation, investment managers, and the major investment portfofos of the 
Fund; 

(c) A briefing on the laws and regulations governing theAPFC, the fiduciary duties 
and responsibffites of the Trustees, the Board Charter, Committee structure, 
Bylaws and other Board standards including disclosure requirements; 

(d) A briefing on administrative pofx:es and procedures relating to Board 
members; 

( e) An introduction to the APFC's website and the educational resources available 
there for Trustees; and 

(f) A briefing by the Chair of the Board and the Executive Director on the major 
issues currently before the Board. 

6. The new Trustee will also, as part of the orientation program, be provided with 
the following: 

(a) The Trustee Reference Manual; 
(b) Selected artk:les and papers on the APFC and institutional fund management; 
(c) A fist of upcoming conferences and seminars; and 
(d) The most recent Annual Report, including the audited financial statements. 

Trustee Reference Manual 

7. The Trustee Reference Manual will include the following: 

(a) The laws and regulations governing the Alaska Permanent Fund; 
(b) The Bylaws of the APFC; 
(c) The Charters and Governance Policies estabfished by the Board; 
(d) A list of Board committees and committee members; 
(e) Names and contact information for Trustees, members of the Investma,t 

Advisory Group and the Executive Director; 
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(f) Organization chart of the APFC; 
(g) List of the APFC's major service providers; and 
(h) The Investment Porcy for the Fund. 

In-house Education 

Trustee Education Policy 

8. The Board wm perbdically conduct assessments of its educatbnal requirements to 
ensure it will be provaed with the knowledge and informatbn necessary to 
discharge its functions. 

9. Trustees are encouraged to attend, if scheduled, an annual educatbnal sessbn 
whk:h may be organized either by the Executive Director or in conjuncfun with 
other Alaska pubric funds such as the Alaska Retirement Management Board. 

10. The Executive Director will, from time to time, organize short seminars or 
presentations on varbus topk:s by APFC staff and servte provk:Jers, as well as 
other external consultants, advisors and experts. The Executive Director wfll 
consu It with Trustees to aentify topics of specia I interest or relevance to the Board, 
taking into account the results of the educational needs assessment. These 
sessions may be organized either as part of regular Board meetings or as stand
abne events. 

11. The Executive Director will also provide Trustees with relevant and appropriate 
reading material (e.g., journal articles, research studies, news cfippings, etc.). 

External Conferences and Seminars 

12. The Executive Director will maintain a list of conferences and seminars that 
Trustees may wish to attend, with expenses to be paid for by the APFC upon 
approval of the Chair. The Executive Director will update the rst from time to time 
taking into account new information and feedback from previous conference 
attendees. 

13. The Executive Director will notify the Board of upcoming conferences on a regular 
basis at Board meetings. 

14. Trustees are free to attend any other conferences, seminars, or workshops, other 
than those recommended by the Executive Director. The potential reimbursement 
of expenses incurred by Trustees will be subject to prior approval by the Chair. 

Trustee Education Report 

15. The Executive Director will present to the Board annually a report on the various 
educational activities undertaken by the Board and indivk:lual Trustees during the 
year. 
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REvIEW AN> AMEN:>MENT OF THE Poucv 

Alaska Permanent Fund Corporation 
Trustee Education Policy 

16. The Governance Committee will revew this Percy at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary tn 
ensure that the Percy remains relevant and appropriate. 

17. The Board of Trustees adopted this Percy on September 24th, 2020. 
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ALASKA PERMANENT FUND CORPORA 110N 

Board Communications Policy 

OBJECTIVES OF THE POLICY 

1. Toe Board has estabr1Shed this Board Communications Poley in order to faci!Itate 
effective communication by the Trustees with each other, and with APFC staff and 
service providers, the media and other external parties. 

Poucv GUIDEUNES 

Communk:ation among Trustees 

2. Trustees are free to communicate with each other on matters concerning the 
APFC, subject to the requirements of Alaska's Open Meetings Act. 

Communk:ation with Staff 

3. While Trustees have the right to communicate with any member of the APFC staff, 
they should direct questions and requests for information regarding the APFC's 
management and operations to the Executive Director or senior management staff. 

4. Any question or request for information which can reasonably be expected to take 
up a significant amount of time, effort or resources on the part of APFC staff or 
servk:e providers should be made through a formal request at a Board or 
committee meeting or with the consent of the Chair of the Board. 

5. Trustees may directly contact the Executive Director or members of the senior 
management staff or APFC legal counsel, with any other questbn or request for 
which an answer or response is readily available or can be quk:kly and easily 
obtained. 

Communication with Service Providers 

6. Trustees should communicate with the APFC's investment managers and otha
service providers on matters concerning the APFC generally at Board or committee 
meetings, or through staff. If Trustees have any questions or wish to request any 
information from service providers, they should contact the Executwe Director or 
a member of the senior management staff. 

7. If Trustees do communicate directly with a service provider, they should be careful 
not to disclose any privileged information, make any commitments on behatf of 
the Board, or provide any special treatment or favoritism to the service provider. 
Trustees should disclose the nature of any communication with the service 
provider that is important or material to the APFC to the Board at their earriest 
convenience. 
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Board Comnunications Poftey 

8. Trustees shouk:1 refer any investment opportunities or proposals they receive from 
a servk:e provaer whk:h may be of relevance to the APFC directly to the Executwe 
Director. 

9. The provisbns of Section 6 through 8 above will not apply to Trustees' 
communk:atbn with the Investment Consultant, the Investment Advisory Group, 
the Auditor and APFC legal counsel. 

Communication with the Media and Other External Parties 

10. The Chair and the Executive Director will both serve as the official spokespersons 
for the APFC. 

11. In their role as spokespersons, they shouk:1 communk:ate in a manner consistent 
with the estabf1Shed poficies and decisions of the Board and shouk:1 not make 
comments whk:h represent their personal views. 

12. The Executtve Director will be responsible for an "press releases" or written 
communk:atbns with the media. Such communk:atbns shouk:1 clearly ard 
accurately represent the actbns and decisions of the Board. 

13. AU Trustees, including the Chair, are free to communk:ate with the media on 
matters concerning the Board or the APFC in their capacity as indtvaual Trustees. 
If approached by the media for interviews or information on the APFC, they may 
refer the matter to one of the official spokespersons. If Trustees do communk:atE 
with the media, they shoukl observe the folbwing guaennes: 

(a) Trustees, other than the Chair, shoukl not speak on behalf of the Board unless 
speciocally authorized to do so by the Board; 

(b) If authorized to speak on behalf of the Board, Trustees shouk:1 folbw the 
provisions of Seeton 11 above; and 

(c) If Trustees, including the Chair, are speaking as indtvaual Trustees, thE::¥ 
shouk:1 indk:ate that they are doing so, and not speaking on behalf of the Board. 

14. Any written material on the APFC prepared by Trustees for pubrcatbn or general 
distributbn shoukl be submitted to the Executtve Director for review prbr to its 
puboc:atbn or distributbn. The review will be only for the purpose of verifying the 
accuracy of the material to ensure that the APFC is not being inadvertent~ 
misrepresented. 

REvIEW AN> AMEN:>MENT OF THE Poucv 

15. The Governance Committee will review this Percy at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Poley remains relevant and appropriate. 
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Board Comnunications Policy 

16. The Board of Trustees adopted this Poficy on September 24th, 2020. 
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ALASKA PERMANENT FUND CORPORATION 

Executive Director Performance Evaluation Policy 

OBJECTIVES OF THE POLICY 

1. The Board of Trustees of the APFC has estabrtshed this Executive Director 
Performance Evaluation Pofy with the following objectives: 

(a) To ensure that the Executive Director receives appropriate and useful feedback 
on their performance from the Board on an annual basis; and 

(b) To help develop clear and meaningful performance objectives for the Executwe 
Director. 

POLICY GUIDELINES 

Roles and Responsibilities 

2. Toe Board will be responsible for evaluating the performance of the Executwe 
Director on an annual basis. 

3. The Governance Committee will be responsible for initiating and coordinating the 
performance evaluation process. 

4. The Board mav. retain the services of an independent third party to fadlt:ate and --administer the performance evaluation in order to ensure the integrity and 
confidentiafrty of the process. 

Evaluation Survey and Criteria 

5. Toe Board will estabflsh a survey to provide Trustees with a tool for evaluating the 
performance of the Executive Director based on a number of criteria, including the 
folbwing: 

(a) Achievement of the goals and objectives of the APFC; 
(b) Completion of the specific projects and initiatives set out in the strategic plan 

for that fiscal year; 
(c) Implementation of Board policies and reporting requirements; 
(d) General leadership and management skills; and 
(e) Compr0nce with the Executive Director's charter. 

6. Toe Governance Committee, with the assistance of the Executive Director, will 
develop and recommend to the Board the design of the survey. 
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The Evaluation Process 

Alaska Permanent Fund Corporation 
Executive Director Perfonnance Evaluation Policy 

7. The Vee Chair, acting as Chair of the Governance Committee, will meet with the 
Executive Director to review the evaluation survey and criteria and agree on any 
changes. 

8. Towards the end of the calendar year and before the fourth quarter meeting of 
the Board, the Vee Chair will distribute a package of materials to each Trustee 
whk:h may include the folbwing: 

(a) A report prepared by the Executive Director on their achevements for the 
previous year, including the Executive Director's own assessment oftheexte,t 
to which the evaluation criteria were met; 

(b) The strategk: plan and budget for the fiscal year or a summary thereof; and 
(c) The evaluation survey, containing the evaluation criteria, to be filled out by the 

Trustee. 

9. Trustees shoukj complete the survey and return it to the facifrtator within a 
specified period of time. The facilitator will tabulate the results of the survey, 
present a report summarizing the results to the Governance Committee, together 
with the completed evaluation surveys. The Committee will review the report and 
submit it to the Board. 

10. The Board, consistent with Alaska's Open Meetings Act, will meet in executwe 
session to review and discuss the results of the Executive Director's performance 
evaluation. The GovernanceCommitteewill prepare a draft Evaluation Report, with 
the Executive Director's assessment and the summary of the evaluation results 
attached as appendk:es. 

11. The Board, consistent with Alaska's Open Meetings Act, will meet with the 
Executive Director in executive session to discuss the results of the performance 
evaluation and any opportunities for improvement. 

12. The Board WJ11 then approvethefinal Evaluation Report, folbwing whth the Chair, 
Vte Chair and the Executive Director will each sign the Evaluation Report. 

13. The Vk:e Chair will cause thesgned Evaluatbn Report to be placed in theExecutwe 
Director's personnel fiJe. 

REvIEW AN> AMEN>MENT OF THE Poucv 

14. The Governance Committee will review this PofJCy at least once every three (3) 
years and recommend any amendments to the Board for approval as necessary to 
ensure that the Pofey remains relevant and appropriate. 

15. The Board of Trustees adopted this Percy on September 24th, 2020. 
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ALASKA PERMAtENT FUN> CORPORATION 

Board Standards 

OBJECTIVES OF THE STAN>ARDS 

1. The Permanent Fund was estabflshed by Article IX, Section 15 of the Alaska 
Constitution. The statutory purpose of the APFC is to manage and invest the 
assets of the Permanent Fund. The Trustees' conduct is subject to Alaska 
Constitution and Statutes, regulations under the Alaska Administrative Code, and 
various other rules and pokies. The Board of Trustees has established the Board 
Standardsto identify appr1Cable rules and poricies and provide further guidance to 
Trustees in conducting their affairs and activities as Board members. 

Poucv GUIDELINES 

2. Trustees will conduct themselves with honesty, integrity, decorum, and 
professionalism in all aspects of their duties, and in their interaction with fellow 
trustees, APFC staff, service providers, and other external parties. 

With Respect to Compliance with Laws, Regulations and Policies 

3. Trustees will abide by all appf1Cable laws and regulations, including, in particular, 
the following: 

(a) Alaska Statutes at Title 37, Chapter 13; 
(b) Alaska Administrative Code at Title 15, Chapter 137; 
(c) APFC Bylaws; 
(d) The Alaska Open Meetings Act and regulations thereunder; 
(e) The Alaska Executive Branch Ethics Act and regulations thereunda-, 

administered by the Department of Law; and 
(f) The Alaska Conffict of Interest Act and regulations thereunder, administered 

by the Alaska PubrlC Offices Commission (APOC). 

4. Trustees will abide by all poflcies of the APFC. 

With Respect to Confidentiality and Use of Information 

5. Trustees will respect the confidentiality of aO information pertaining to the APR: 
to which they become privy to by virtue of their position. They wiO not disclose 
any confidential information to any external party unless required to do so by law. 

6. Any information on the APFC that Trustees request in their capacity as Trustees 
will only be to fulfill their responsibilities as Trustees of the APFC and not for use 
in their own personal or business affairs. 
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Board Standards 

With Respect to Enforcement of the Board Standards 

7. The Chair of the Board will enforce and attempt to rectify any breach of the Board 
Standards. 

8. If a Trustee has reason to believe that a material vblatbn of the Board Standards 
has taken place, they will notify the Chair ( or the Vee Chair if the allegatbn is 
against the Chair) and the Executive Director. 

REvIEW AN> AMEN>MENT OF THE Poucv 

9. This Porcy wtll be reviewed perbdk:ally and amended by the Board as necessary 
or appropriate. 

10. The Board of Trustees adopted this Porcy on September 24th, 2020. 
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From: 
To: 
Subject: 
Date: 
Attachments: 
Importance: 

Vicki Graham 
Rieger. Steve; Mahoney. Lucinda; Richards. Craig 
APFC CEO Performance Feedback: Proposed Report 
Monday, December 7, 2020 2: 13: 13 PM 
APFC Results Report finaLdocx 
High 

Confidential - Personnel Record 

A PFC Gove rnance Committee. 

Please fin d th e attached proposed report deve loped from data co llected from the APFC CEO 
Performance Review Survey admin istration. Per APFC procedures, you are receiving this 
draft copy of the report for review prior to its di stribution to the full board in preparation for 
Thursday·s Executi ve Session. If yo u have any comments, concerns, or edits please reach out 
to me at 435-640-2286 prior to midday tomorrow. If I do not hear from you I will assume that 
you are fine with the report as presented. and approve its di stribution to the board. 

Thank you for your continued commitment to this process. 

Regards. 
Vicki 

Dr. Vicki Graham / Whiting, PhD, MBA 
Professor of Management and Leadership 
Gore School of Business 
Westminster Col lege 
Salt Lake City. UT 84098 
vwh iting@westm iosterco! lege.edu 
435-640-2286 
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Confidential - Personnel Record 

APFC CEO Performance Feedback Report 

Please find fom tables attached detailing perfo1mance feedback survey resu lts . As you review 
these tables, p lease keep in mind: 

The organizational response rate was 78%. Twenty-seven individuals w ere invited to 
participate. Twenty-one comp leted the survey. 

Due to the small sample size in subgroups, the probability that outliers on either tai l 
(Exceeds expectation or Does not meet expectation) can skew the results, thus 

consideration of open-ended comments is necessary to provide the most complete 

understanding of provided feedback. 

Scale for ranking: 
o 5 - Exceeds expectation 

o 4 - Meets all expectations 

o 3 - Meets most expectations 

o 2 - Meets some expectations 
o 1- Does not meet expectations 

APFC CEO Performance Feedback Results Tables 

0Yerall Summary Score Score 

..\sses<,ment of CEO Accountabilities 
This set of questions seeks to understru1d pe rceptions of tlle CEO's 
capabi lities related to stra tegic-leve l aspects of the CEO's role within 
APFC. 

Strategic denlopment: 3.42 
- Effectively implements and models APFC's mission. vision, and 
pu1pose 
- E ngages the board in stra tegic directi on 
- Considers evo lving trends and fa ctors and adj usts plans c1 ccordi ngly 

Financial leadership: 3.28 
- Identifies and m itigates risks to fimd 
- Controls costs and ensures resources are allocated c1 ppropriately 
throughout the orga1uzati on 
- Ensures internal control systems c1re in place to protect orga nization 's 
financial health 
- Prov ides suffic ient aud cleaJ in formation about finan cic1 l progress and 
results 
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AdYocacy and external relations : 3.89 
- Educates external stakeholders and the public 
- Eng.ages ex ternal stakeholders in a professional. effective manner 
- Seeks out speaking. engagements to provide fund visibilit y 
- Outwardly communicates to public and legislators about APFC's 
vision. goals, and progress 
Board relation s: 3.39 
- Collaborates with tbe board to set the strategic direction for the 
orga nization 
- Provides opinions and perspective on Board topics 
- Responsive to Board 's directi on and feedback 
- Keeps the board informed of important developments and issues \ I~-----.....___ 
- Maintains direct conUJnmication with Trustees \ 1 ,-4-'--........ <·,, 
Ornani za tional Culture and Team Re lations 
This set of guest ions seeks to understand percept ions of the CEO's 
effectiveness in leading. team interactions and sh·eng.tbenin g. organizational 
culture wi thin APFC. 

Organizational culture: 
- Sets organizati onal tone that anracts mid retains top talent 
- Maintains an open. honest. trnsting and coll aborative relationship 
with staff 
- Articulates a compelling f-t1htre for tJ1e organization 
- Encomages collaboration across depai1ments 
- Eng.ages others in exchanges of view points 

Staff denlopment and motivation: 
- Ensures meaningful and cballeng.ing. goals for perfomrnnce 
improvement 
- Coumiined to staff development 
- Ensures the right people are in place to cany out tbe organization 's 
strategic direct ion 
- Encourages staff to capitalize on opporhmi ties to improve 
producti vity and quality 
- Keeps staff focused on critical objectives 
- Reduces interference with goa l accomplishment 
- Understands what motivates staff <1s individuals 

Internal communications : 
- Values transparency 
- Maintains open lines of co11lll1tlllication <1t all levels 
- Eng.ages staff in discussions about goa ls m1d objec tives 
- Listens to staff. b1ingi11g their perspectives into overa ll consideration 
of issues 

2.89 

3. 17 

3.06 

2 
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- Asks questions before expressing own opinion 
- Ensmes all individuals bave a11 oppo1tunity to share tJ1eir view points 
and ills ights durin g meetings 
Fair and equitable organizational culture: 
- Approptiately aligns authority v,,itb responsibility tbrnug.hout the 
organizati on 
- Actively and equally seeks tbe opinions of individuals throughout the 
orga nization 
- Listens to how individua ls thrnughout the organizati on are feeling., 
and dia logues with them about tbeir perspectives 
- Exbibits values of fairness. bonestv. and co mpassion 

Assessment of CEO Personal Attributes and Leadership Qualities 
This set of questi ons seeks to understand percept ions of tbe effectiveness 
of the CEO's personal attributes and leadership qualities in leading APFC. 

Role model and change agent: ' 

- Develops and refines appropriate int ernal systems for effective 
opera tions 
- Thinks innovatively 
- Exhibits a hi gh level of emotional inte lligence 
- Seeks new infonnation and perspecti ves 
- Values a diversity of opinions 
- Earns and maintains respect of employees 
- Appropriately de legates authority 

Problem soh-er: 
- Keeps a pulse on sbifts and trends in the political. socia l. and 
economic environment 
- Encourages staff to cha llenge the status quo 
- Thinks quickly and assimilates ideas well 
- Handles ambiguous situations we ll. bringing foc us to the 
orga nization' s pursuit of miss ion and v ision 
- Allows for fai lure as long. as tbe risk does not cause personal harm or 
ineversible loss to the organization 

Leadership development: 
- Committ ed to cont inually improving. personal leadersbip pe1forrnance 
- Demonstrates self-discipline 
- Assumes responsibility for adverse out comes 
- Demonstrates humili ty 
- Perseveres t broug.b challenges 

Systems thinker: 
- Establishes a unifying. v ision and culture across the organiza tion 
- Considers tbe biQ. pictme wben making dec isions 

3 
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3. 16 

3.44 

3.33 

3.44 
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Bui lds interconnectedness in the system to achieve organizati onal 
success 

In ternal partnership: 
Inspires loyalty among: staff to fun her the mission and vision of the 

organization 
Encourages collaboration throughout tbe org.ani zat ion 
Creates supportive relationships thrnug.hout the organization 
Carefu lly and fairly monitors indi vidual performance 

Effectin communication: 
Encourages open com1mmication and dialogue throughout the 

organizati on 
Listens to others without intenuption 
Engages in difficu lt conversat ions and confrontations 
Uti lizes appropriate channels of conununication eg. Email. face- to

face. telephone calls 
Practices empathic listening. 

4 
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Summary by Organizational Affinity 

Summary by Organizational Affinity Overall Investment Operations Neither 
*Note, 'Neither' column includes more than 

Board Identification 

Assess ment of CEO Accountabilitie<. 
This set of questions seeks to understand perceptions 
of tbe CEO's ca pabilities rel ated to strategic-level \~-----. 
aspects of the CEO's role within APFC. ·, I'-----~ 

Strategic denlopment: 3.42 3.0 4.0 3.25 
- Effectively impleme nts and models APFC 's L 

mission. Yision. and ptuvose 
,¢'"'-,_ 

\ - Eng.ages the board in strategic direc tion 
- Considers evolving. trends and fac tors and ~-adjusts plans accordingly 

Financial leadership: 3.28 2.5 3.8 3.38 
- Identifies and mitigates risks to fuJld 
- ContTols costs and ensures resources are 
all oca ted appropriately throughout the organization 
- Ensures interna l control systems are in place to 
protect organization 's financial bealtb 
- Provides sufficient and clear information about 
financi a I progress and results 

..\dYocacy and external relations: 3.89 2.75 4.83 3.75 
- Educates external stakeholders and tbe pub lic 
- Engages external stakeholders in a 
professionaL effective manner 
- Seeks out speaking engagement s to provide 
fund vis ibility 
- Outwardly conummicates to pub lic and 
legislators about APFC's vi s ion. goals. and progress 

Board relations: 3.39 2.5 3.83 3.43 
- Collaborat es with tbe board to set tbe strategic 
direct ion for the organization 
- Provides opinions and perspective on Boa rd 
topics 
- Responsive to Board 's direction and feedback 
- Keeps the board info1med of impo11ant 
developments and issues 
- Maintains direct coum1unica1io11 wit b Tmstees 
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Organiza tional Culture and Team Rel at ions 
Tliis set of questi ons seeks to understand percepti ons 
of the CEO's effectiveness in leading team 
interactions and st rengtbening organization al culture 
wi thin APFC. 

Organiza tional culture: 2.89 2.25 3.5 2.86 
- Sets organizational tone that att racts and reta ins 
top talent 
- Maintains an open. honest. trnsting and 
co llaborative relationship with staff 
- A11iculates a compelling future fo r the 

\: f":a 

organization A - Encomages collaborat ion across depru1me11ts '~ - Engages others in exchanges of view points 

Staff deYe lopment and motiYation: 3.17 2.5 4.0 3.0 
- Ensures meaningful and cball enging goals for 
perfonnance improvement 
- Conm1itted to staff development 
- Ensures the ri ght people are in place to cany 
out the orga nizat ion's strntegic direction 
- Encourages staff to capitalize on opportunities 
to improve productivity and quali ty 
- Keeps staff foc used on critica l objecti ves 
- Reduces interference with goal 
accomplishment 
- Understands what moti vates staff as 
individuals 

Internal communications : 3.06 2.5 3.67 3.0 
- Values transparency 
- Maintains open lines of communica tion at all 
levels 
- Engages staff in discussions about goals and 
objectives 
- Listens to staff. b1i 11ging their perspectives into 
overa ll consideration of issues 
- Asks questions before expressing own opinion 
- Ensures all individ1rn ls have an opportunity to 
shru·e their view points and iusiahts during meetings 
Fair and equitable organizational culture: 2.94 2.25 3.67 2.86 
- Appropriately aligns authorit y with 
responsibility tbr0trnbout the orgru1ization 
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- Actively and equally seeks the opinions of 
indi viduals t hrouguout tue organization 
- Listens to ho,v individuals tb.rouguout the 
organization are feeling. and dialogues with them 
about their perspectives 
- Exhibits values of fa irness. honesty. and 
compassion 

Assessment of CEO Personal Attribut es and 
Leadership Qualit ies . ",_' 

This set of questions seeks to understand percept ions 
of the effectiveness of the CEO's personal ath·ibutes 

'~ 

and leadership qualiti es in leading APFC. v 

Role model and change agent: 3.16 2.5 3.67 3.25 
- Develops and refines appropriate int ernal 
systems for effec tive operations 
- Thinks innovatively 
- Exhibits a high level of emotional intelli gence ,~ 

Seeks new info1rnation and perspecti ves 
,~ 

-
- Values a diversity o f opini ons 
- Earns and mainta ins respect of employees 
- Appropriately de legates authority 

\ 

Problem solver: 3.44 3.25 4.0 3. 14 
- Keeps a pulse ou shift s and treuds in tbe 
politica l. social. and economic environment 
- Encourages staff to challenge the status quo 
- Thinks quickly and assimilates ideas well 
- HaJ1dles ambiguous situations we ll. bringing 
focus to the organization 's pursuit of mission and 
.. 

VIS10 11 

- Allows for failure as Long as the ri sk does not 
cause personal bann or ineversible loss to tbe 
organization 

Leadership denlopment: 3.33 3.25 3.67 3. 14 
- Committ ed to continuall y improving personal 
leadership pe1-fonnance 
- Den10nstrates self-discipline 
- Assumes responsibi lity for adverse outcomes 
- Demonstra tes humility 
- Perseveres througll challenges 

Systems thinker: 3.44 3.25 4.0 3.29 
- Estab lislles a unifvi tH!. vision and cultme across 
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the organization 
Considers tbe big pictme wben making 

decisions 
Builds interconnectedness in the system to 

achieve organizational success 

Internal partnership: 
Inspires loya lty am ong staff to fm1ber the 

mission and vision of the organization 
Encourages collaborati on tlu·ougbout the 

organiza tion 
Creates supportive relationships throughout the 

organization 
C ru·efull y and fairl y monit ors indi vidual 

perfomrnn ce 

Effectin communication: 
Encom ages open communicati on an d dialogue 

tbroughour the organiza tion 
Listens to others without intem1ption 
Engages in difficult conversati ons and 

confront ati ons 
U tilizes appropriate channels of 

couununication eg. Email. face-to-face. te lephone 
ca lls 

Practices empathjc li stening 

8 
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Summary by Organizational Role 

Summary by Organizational Role Overall Staff Direct Board 
*Note: Does not include 'Prefer Not to Say' Report 

.-h ~e~sment of CEO ..\.ccountabilitie~ 
This set of ques tions seeks to unders tand ~ I\Yf perceptions of tbe CEO's capabilities related 
to s trat egic-leve l aspects of the CE O's role 

~ withiu APFC. 

Strategic denlopment: 3.42 4.0 3.43 3.4 
- Effectively implements and model s 
APFC 's mission. vision. and purpose l..f" 

I\ 
- Engages the boaJd in strategic directi on ~ 
- Considers evo lving trends and fac tors I~", and adjusts plans accordingly 

Financial leadership: 3.28 3.0 3.14 4.0 
- Identifi es and mitigates risks to fund 
- Contro ls costs and ensures resomces ru·e 
a llocated appropriately throughout the 
organization 
- Ensmes interna l control systems aTe in 
place to protec t organization 's financial health 
- Provides suffic ient 1ind clear infonnation 
about fina ncia l progress and results 

..\.dYocacy and external relations : 3.89 4.0 4.29 3.4 
- Educates external s takebolders and the 
public 
- Engages ex ternal stakeholders in a 
professional. effective manner 
- Seeks out speaking engagement s to 
provide fund vis ibility 
- Outwardly communicates to public and 
legis lators about APFC's vis ion. goa ls. and 
progress 
Board relations: 3.39 3.5 3.29 3.2 
- Co llabora tes witl1 the boru·d to set the 
stra tegic d irecti on for the organi zati on 
- Provides opinions and perspecti ve 0 11 

Board topics 
- Responsive to Board 's direction 1i nd 
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feedback 
- Keeps the board infonned of important 
developments and issues 
- Maintai ns di rect coumrnnication with 
Trustees 

Orn.anizatiomtl Cult ure and Team Relations 
This set of questions seeks to understand 
perceptions of the CE O's effectiveness in I~ leading team interactions ,md s tJengtbeniug 
organizat ional cul ture within APFC. · .. 

Organizational culture: 2.89 3.25 3.0 3.0 
- Sets organizat ional tone that attracts and 
re tains top talent ' 

Maintains an open. honest. trnsting and \ -
coll aborati ve relationship with staff ~ 

- Articulates a compelling foture for the _ __:,_ 

organizati on -

- Encourages collabora tion across 
depa rtments 
- Engages others in exchanges of view 
points 

~ 
Staff denlopment and motinltion: 

~ 

3. 17 3.25 3.43 3.5 
- Ensures meaningful and cha llenging 
goa ls for perfom1ance improvemen t 
- Couunjtt ed to staff deve lopment 
- Ensures the ,igbt people are in place to 
cany out the organization 's strategic di recti on 
- Encourages staff to capitalize on 
oppo1t unities to improve producti vity and 
qua li ty 
- Keeps staff focused 0 11 critical obj ecti ves 
- Reduces interference w ith goa l 
accomplishment 
- Understands what motivates staff as 
individuals 

Internal communications: 3.06 3.25 3.43 3.0 
- Va lues transparency 
- Maintains open lines o f conununicatio11 
at a ll levels 
- Eng.ages staff in discussions about goa ls 
and objecti ves 
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- Listens to staff. b1inging their 
perspectives into overa ll considera tion of 
issues 
- Asks questions before expressing own 
op1111on 
- Ensures all individuals bave an 
opportunity to share tlieir view points and 
insights during meetings 
Fair and equitable organizational culture: 2.94 3.0 3.29 3.25 
- Appropriately aligns authorit y with 
responsibility throughout the organiza tion 
- Actively and equa lly seeks the opinions ,x of individuals throughout the organi zation 

/ ~? 
- Listens to bow individuals tJu-oughout .... 

I~, the organization are feeling. and di alogues 
with them about their perspectives ~ - Exhibits va lues of fairness. honesty. and 
compassion 

" Assessment of CEO Personal At tri butes and 
Leadership Qualities 
This set of questions seeks to understand I [,' 

perceptions of tlie effectiveness of the CE O's 
personal attributes and leadershjp qua lities in 
leading A.PFC. 

~' "· 
Role model and change agent: ' ..., 

3.16 3.5 3.29 3.4 
- Develops and refines appropriate 
internal systems fo r effecti ve opera tions 
- Thinks i1movatively 
- Ex_bib its a high level of emotional 
inte lligence 
- Seeks new info1mation and perspec tives 
- Values a diversity of opinions 
- Earns and mainta ins respect of 
employees 
- Appropriately delegates authori ty 

Problem solnr: 3.44 4.0 3.57 3.5 
- Keeps a pulse on shift s and trends in the 
political. social. and economjc e11viromnent 
- Encourages staff to challenge the sta tus 
quo 
- Thinks quickly and assimi lates ideas 
well 
- Ha11dles arnbi!ll1ous sit11atio11s we ll. 
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b1inging focus to the organization 's pursuit of 
mission and vis ion 
- Allows for fai lure as long as tbe risk 
does not cause personal brum or irreversible 
loss to the orgauizat ion 

Leadership dnelopment: 3.33 4.0 3. 14 3.75 
- Cornm.it1ed to continually improving 
persona l leadership performance 

' I\; - Demonstra tes self-discipline 
- Asstunes responsibility for adverse 
outcomes \? - Demonstrates humili ty ~~ 
- Perseveres through challenges 

Systems thinker: 3.44 4.25 3.14 4.0 
- Establisbes a unifying v ision and culture 
across tbe organi zation 

~~ 

~' 
1·-~ 

- Considers the big pictme wben maki ng 
decisions ·-
- Builds interconnectedness in the system 
t·o achieve organizationa l success 

.,..-
Internal partnership: 3.00 3.5 3.0 3.0 
- Inspires loya lty among s taff to further 
the mission ru1d vision of the organiza tion 
- Encourages collaboration tJ1roughout the 
organizati on 
- Creates suppo1tive relationships 
throughout the organization 
- CaJefo lly and fairly monitors indi vidual 
perfonnance 

Effectiw communication: 3.28 4.0 3.57 3.0 
- Encomages open communication and 
dialogue throughout the organization 
- Listens to others without int em-1pt ion 
- Engages in diffi cult conversat ions ru1d 
confrontations 
- Utilizes appropriate cha1mels of 
cooummication eg. Ema il. fac e-to-face. 
telephone ca lls 
- Practices empathic listening 
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0 en-Ended Questions 

Assessment o f CEO Accountnbilitie'> 
This set of ques tions seeks to 
tmderstand perceptions o f tbe CEO's 
capabil ities related to strategic- level 
aspects of tbe CE O's role wit hin 
APFC. 

Strategic deYe lopment: 
Effectively implements aud 

models APFC's mjssion. vision. and 
pmµose 

Engages the board in stra tegic 
direction 

Considers evolving trends and 
factors alld adjusts p lans accordingly 
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Comments 

Angela has made significant effor ts in this regard, last two strategic 
retreats in 2016 and 2018 have been very helpful in this regard 

APFC's mission and stra tegic vision is well understood by its 
employees, and Angela has the Corporation r evisit t he strategic plan 
on a regular basis. She brings Board members into the strategic 
planning session and makes sure that all stakeholders are engaged. 

I feel that Angela is quite active in not only faci litating the current 
strategic plan but quite often asks for thoughts and vision going 
forward for the organization. Angela has also done a great job 
faci litating the organization through the pandemic in my mind. 

Have seen increased engagement in sharing mission, vis ion and 
purpose o f APFC. Doing well w ith engaging Board in strategic 
direction. I don't have a sense of how evolving trends are applied to 

adjusting APFC plans. 

5-year sn·ategic planning sessions a re beneficial to this process. 

Good at seei ng the big picrure. Has lots of outwa rd facing contact to 
stay informed about markets, what peers are doing, etc. 

Angela frequently reminds staff about th e strategic plan and our core 
values and challenges staff to honor these in ou r daily work a t APFC. 
APFC still suffers, on some level, from some sta ff working toged1er 
w ith other like-minded staff in silos that don 't a lways interact as a 
s ingle team with unifi ed goals. In my opinion, the responsibility for 
this problem rests with more than just Angela and unti l a ll of the 
affected staff a re willing to acknowledge ilieir role and work toward 
solving this problem, APFC will continue to be adversely impacted by 
these silos. 

CEO Rodell implements and models APFC's mission, vis ion, and 
purpose effectively and with sn·ength through her words and 
actions. She brings the core values of APFC into he r conversations 
and the decisions she makes. She is an outstanding leader engaging 
the board and staff alike. It has been a leasu re to work close! w iili 
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Financial leadership: 
Iden ti fi es and mitigates risks to 

fimd 
Contro ls costs and ensures 

resources are allocated appropriately 
throug.bout rbe orgauization 

Ensures interna l control systems 
are in place to protect organization's 
financial health 

Provides sufficient and clear 
info1mation about financial progress 
and results 
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her - I feel like I can learn a lot from her and appreciate the work s he 
is doing for the Fund, the Corporation, and Alaskans. 

Brings forward interesting topics to Board for consideration. 
Monitors achievement of strategic objectives. 

I believe Angela is keenly focused on APFC's mandate, fully cognizant 
of evolving landscape. Engagement with the board and other 
stakeholders is central to her efforts 

She brought in the firs t Chief Risk Office r the fund has ever had to 
ensure the risks a re mitigated. We cut cha irs out of our remodel to 
ensure we stayed within budget even with our counterparts 
s uggesting things like everyone goes over budget I believe there are 
more in terna l controls a nd systems in place now than ever before. 

Angela takes s tewardship and prudence of the Fund very seriously. 
Working wi th the IT and Administrative Departments during this 
pandemic, she has made s ure tha t staff has had the necessary 
resources to completely fu lfill any needs that their duties r equired 
whi le working r emote ly. She has a lso worked with staff to get a solid 
disaster recovery plan created. 

It appea rs tha t she pays careful attention to the administrative 
budget and is on top of a ll the policies and procedures. 

The fi rs t bullet is w here Angela excels for sure in identifying and 
mitigating perceived risk to the fund. She also relies heavily on he r 
staff to give he r accurate information and she n·usts it ... then makes 
tough interna l decisions that aren't always popular but are probably 
the most pruden t. Angela is a lways resu lts-oriented. 

I believe that a t times resources are not a llocated appropriately 
d1roughout the organiza tion. These should a lign better with the 
strategic goals. As an organization we still have issues with staff 
retention due to compensation which is not comparable to other 
similar organizations across a ll roles. 

The office remodel tha t she over saw was very expensive at $4+ 
million dollar, was poorly executed and added little to no benefit to 
the organization. 

Authority is delegated to staff to perform these functions as noted. 
Internal report ing systems are in place through the annual fi nancial 
audit, monthly financial and performance reports, and d1e risk 
dashboard. The COO position has not been fi lled - properly 
stnictured it would bring needed support to internal control systems 
and a lleviate stra in on existing s taff. 

Angela requires s taff to consid er cost savings as a valuable way to 
Improve fund returns. However, because it is very complicated to 
a lloca te a ll APFC cost to s ecific assets classes ort:folio 
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AdYocacy and external relations: 
Educates external stakeholders 

and the public 
Engages ex temal stakeholders in 

a professional. effecti ve maimer 
Seeks out speaking engagement s 

to provide fund visibility 
O utwru·dly collllDU11icates to 

public and legislators about APFC's 
vision. goals. and progress 
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managers/staff appear less concerned about costs that won't 
negative ly impact returns. In time this gap needs to be remedied. Our 
new contract management system may help with this issue. 

Coordinated a great r isk tole rance session for trustees. 

Has led e fforts to ensure risk management and control frameworks 
keep pace with growing scale of fund and fast changing operating 
environment. 

She is constantly talking to external stakeholders (rotary groups, 
chambers of commerce, legislators, etc.) to help educate them on 
wha t we do. 

Bringing the IFSWF conference to Juneau, in my opinion, causes 
Angela to exceed e,,'Pectations in external relations. She regula rly 
s pea ks in public forums and at civic engagements. Along with her 
Communica tions team, she strives to keep legislators very well 
informed about the workings and needs of the Fund. 

She appears to be very willing to speak to groups that reques t it, a nd 
is beefing up the outreach effort, and has been willing to engage 
legislato rs. 

Angela is a very public figure in "today's Alaska" as the state relies so 
heavily on the fund. I feel she does a tremendous amount of public 
and stakeholde r education. 

Would like to see more general public engagements regard ing 
importance of how fund is managed in the current climate and with 
POMV distributions. Feedback on presentations given to various 
investment or business organizations is good, but perhaps expanding 
the audience to a more general, grassroots level, is in ord er. 

Emphasizes t ransparency in report ing. Places high value on 
communications plan. Actively participates in public speaking 
opportunit ies and conferences. 

This is the a rea that Angela is the most valuable to APFC and the 
State. Angela has cultivated a good working re lationship with the 
Legis la ture and various Administrations. She uses these 
r elations hips to get her and the Board's message heard and 
u nde rstood. 

CEO Rodell is an excellent face of the Corporation, Fund, and Alaska. 
She is highly respected throughout the investing community, on a 
global scale. She is sough t a fter to keynote and pa rticipate in virtua l 
meetings and confe rences. CEO Rodell has a strong Communications 
point person d edicated to seeking out speaking engagements and 
communicating with legislators. CEO Rodell s trives to educate 
Alaskans on the Fund and is an engaging speake r relaying the vision, 

oals, and mission of the Cor oration. 
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Board relations: 
Collabora tes wi th the boaJd to set 

the s trat egic direction for the 
organization 

Provides opinions aud 
perspective on BoaJd topics 

Responsive to BoaJd ' s direction 
and feedback 

Keeps the board info1med of 
importan t developments and issues 

Maintains direct communica tion 
with Trustees 

Orn:ani zational Culture and Team 
Relations 
This set of questi ons seeks to 
understand perceptions of the CEO's 
effectiveness in lead ing team 
interactions and strengthening 
organizational cultl tre w ithin APFC. 
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Angela is very visible in Alaskan community. Frequent speaker. 

Has been an outstanding ambassador of the fu nd, the state and 
community in the global s tage 

I has been interesting to watch the dynamics of the board and the 
evolving perspectives on what we should be doing. It is clear to 
anyone watching over the past few years tha t the relationship 
between the ED and some members of the board have been strained. 
When board direction has been given, she provides necessary s ta ff 
resources to ensure the boards expectations are met. 

This can be a difficult one to manage, since it may involve provid ing 
input that is contrary to the direction the board is incl ined to go, but 
also to implement the board's direction if the decision is made. 

With the relatively constant turnover of this board keeping them all 
up to s peed and responding to direction must be a difficu lt task. I 
beli eve Angela's contact and communication with the board is often 
and copious. 

Genera lly good. At times, past communication diffi culties w ith the 
boa rd have caused downstream effects for s taff. 

This question is better directed to the Board members. Between 
Board meetings I know Angela has contact with Board members but 
it doesn't happen in a way that is visible to APFC Staff. For the most 
pa rt, Angela appears to work well with the Board during Board 
meetings. That said, from time to time when Angela disagTees with 
the Board or a specific Board member's position on a certain issue 
that she feels sn·ongly about, her frustration becomes apparent That 
said, Of don't know how these reactions are perceived by the Board. 

CEO Rodell is an active communicator with the Board. She is 
responsive to the Board and actively engages them w hile providing 
options and perspectives in a respectful and knowledgeable manner. 

Angela has r eached out to me on various topics. I encourage Angela 
to speak out more regarding her opinion regarding trustee decis ions. 
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Organizational culture: 
Sets organizational tone that 

attracts and retains top talent 
Maintains an open. honest. 

trusting and collaborative relationship 
with staff 

A11iculates a compelling future 
for the organization 

Encourages collaboration across 
depai1m en ts 

Engages others in exchanges of 
view points 
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Angela has a vision that is preparing the organization for the future. 
She consistently has expressed as we make changes that where 
possible these changes should be relevant for years to come. This can 
pose a challenge for some staff who are unable/unwilling to see that 
vision and, in some cases, would appear to be happy doing things the 
same way they have for the last X years. A good example is our office 
space, many people were upset they lost their offices. However, I see 
our younger population of employees using the collaboration rooms 
and common areas with their laptops and they're working, 
socializing and being more productive than just sitting in an office or 
cubicle. I believe a lot of the pushback that has been received from 
staff are those who would prefer to simply ride in to the sunset and 
collect their pension with little questioning of what they're doing and 
how they're doing it. 

Given the restraints put on her by the Legislature, Angela does her 
best to attract and retain top talent. She is honest about her 
perceptions of future issues, whether or not she feels certain items 
will be successful or not. 

Angela always has her finger on the pulse of the organization and 
articulates her concerns well when she has them and motivates and 
praises them appropriately. Angela often asks for others' viewpoints 
and I believe takes them very seriously. 

I believe the CEO encourages collaboration across departments and 
has been effective at increasing collaboration. She exchanges 
viewpoints with other players within the organization. Does a great 
job at articulating a compelling future for the organization to attract 
new employees. However, we still have issues to retain top talent. I 
believe there is work to do in the area of open, tntsting, and honest 
relationship with staff. 

Board often hears that attracting talent is tough due to pay. I wonder 
if the other attributes of the APFC are being effectively 
communicated to potential recniits - public service, affiliation with a 
top tier sovereign wealth fund. With new remote workplace policies 
now in place, I wonder if we will see an improvement in recruiting 
success. 

The CEO manages by fear, she is rarely interested in hearing the 
opinion of staff unless it is supportive of her view. The APFC has 
been losing very good people under her watch. 

The tone has been established and is effectively conveyed along with 
the future for the organization. Collaboration happens as needed, but 
the organization is rather silo-ed. Angela has made progress on 
asking for and listening to staff viewpoints - but maintains her power 
to be the ultimate decision-maker. 

I believe Angela has worked hard over the last year to form strong 
relationships with each of her direct reports. But, she has done this 
in a one-on-one basis. So, when APFC works together as a team we 
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Staff <lenlopment an<l motivation: 
- Ensures meaningful and 
challenging goa ls for performance 
improvement 
- Cornm.it1ed to s taff deve lopment 
- Ensures tbe 1iglit people are in 
place to ca ny out the orga11ization 's 
strategic directi on 
- E ncourages staff to capi tali ze 0 11 

opportunities to improve productivity 
and quali ty 
- Keeps s taff focused 0 11 critica l 
objectives 
- Reduces interference with goa l 
accomplishment 
- Understands what motivates sta ff 
as individuals 
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still suffer from operating in silos and fai l to work openly and 
honestly with each other to achieve our mission. I believe the 
relationships Angela has formed with her direct reports will prove 
cru cial to APFC taking the next s tep, but we still have work to go 
before we fu nction as a healthy team with a unified mission. Angela 
has also started holding periodic team meetings in which she 
requests input from a ll of he r direct reports. Again this is a great first 
s tep that needs to be continued and nu rtu red to encourage her direct 
reports to work openly and candidly with each othe r in plain s ight. 

Seems to have a good relationship with direct reports but there is a 
cultu ral silo between investments and the rest of the departments 
which is real and cannot be fixed by staff alone. 

I have been blow n away by the talent and reputation that the 
Corporation has within Alaska, the US, a nd globally. CEO Rodell has 
worked collaboratively with he r staff to build and maintain an 
absolu tely outstanding team of talent at APFC. There is clear 
direction, collaboration, communication, and structure at the 
Corporation. CEO Rodell has leaders across the departments that 
engage their staff and provide leadership. 

Attrition has been well managed considering the challenges of a 
Juneau HQ. 

Even prior to her involvement with APFC, our organization has been 
divided by the lack of trust. lnvesnnents vs everyone else. She's 
working to bridge this d ivide by establishing standing meetings 
which has helped. 

Despite the extraneous factors tha t cha llenge attracting and 
retaining ta lent, she has s trived ha rd to do the best w ith success. 

Angela has pushed staff to pursue additiona l certifications, n·ainings, 
and any othe r opportunities to deve lop professionally (and 
persona lly). She is wil ling to make changes if need ed to ensure the 
r ight people a re in th e right places. Someti mes convincing mangers 
to do the same is difficult. Angela im plemented a monthly group 
breakfast for those who were celebrating bi r thdays. This was done 
out of he r own pocket and the impenis for this was an opportunity 
for her to ensure time with members of the tea m she might not 
interact w ith on a regular basis, to lis ten and lea rn about their lives, 
how they 're feeling and help understand wha t motiva tes them. 

Training a nd career development have always been an integral pa rt 
of APFC's cor pora te cul ture, and Angela has completely encouraged 
and supported that growth for s taff. 

I believe this is where Angela excels ... Making sure staff is focused, 
mot ivated, and capable. Angela has done wonders to shape the 
culture over my tenure at the APFC in a much more productive way. 
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I believe CEO helps shielding staff from outside distractions in order 
to accomplish goals and keeps staff focused on critical objectives. 
CEO encourages staff to capitalize on opportunities to improve 
productivity and quality. 

Echo previous thought -- is there a sufficient focus on the non-
monetary aspects of APFC employment? Those can be hugely 
motivating. 

There is support for individual efforts and opportunities for self-
improvement. Angela is not a hands-on manager but is supportive 
and willing to listen to and talk through issues, objectives, challenges. 

Angela does not micromanage her direct reports. She points out 
issues that need to be addressed and leaves it to the relevant 
supervisor to solve these issues. However, some of these long-
standing issues remain unresolved. It is hard to assign all of the 
blame for this to Angela because there is plenty of blame to go 
around. It is my understanding that Angela has set up small working 
groups with key APFC staff to work on some of these issues to ensure 
that some of these issues get addressed. I am hopeful that this 
additional prodding will improve some of these issues. 

CEO Rodell is not a micro-manager - in my experience, some 
departmental leaders can be, but I have yet to see that at any level at 
the Corporation. Staff is encouraged to think outside of the box and 
introduce solutions and new ideas. I have found that everyone at the 
corporation feels valued and encouraged to do their best work. 

Perception of staff is that they are delivering excellent results as 
directed by CEO. 

Many of our staff do not have foundational knowledge to do their job. 
This is across all departments. When they need to work with others, 
this is obvious which has eroded the trust across departments. To fix 
this more of the "old timers" at APFC need to actually learn about the 
tasks they've been assigned ... and not train the next generation of 
staff. It will only make us weaker. There appears to be a focus on 
training the new hires which is needed. Training the "old timers" 
would make more of an improvement. 

Internal communications: 
- Values transparency Angela is constantly asking questions and poking holes in ideas. I do 

- Maintains open lines of not believe she does this because she is trying to be a pain or some 

conununication at all levels 
sort of power trip. I believe it is because she wants to have 
confidence that I have thought through my decisions, she is not one 

- Engages staff in discussions to just rubber stamp things. Once I've answered her questions and 
about goals and objectives incorporated any feedback, I almost always have the green light to 

- Listens to staff. b1inging their move forward. I believe some see questioning as a challenge to their 

perspectives into overall consideration expertise rather than a verification of it. 

of issues Angela does well at listening to other viewpoints, even those that 
- Asks questions before expressing may not agree with her own, before commenting on issues or topics. 
own opnuon She is respectful of what others have to sav. 
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Ensures all individuals have an 
opportunity to share their view points 
and insights during meetings 

Fair and equitable organizational 
culture: 
- Appropriately aligns authority 
with responsibility throughout the 
organization 
- Actively and equally seeks the 
opinions of individuals throughout the 
organization 
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I have no problems getting Angela's attention and time. Angela will 
frequently seek me out to discuss projects, goals, and staffing morale. 
She often will not let a meeting end without one-by-one asking 
everyone if they have input before adjourning. 

I believe CEO asks staff for opinions, to share their views and 
perspectives. However, I am not sure that staff at all levels feel 
comfortable in sharing different views. CEO engages staff in 
discussions about goals and objectives. 

Effective leadership requires that leaders share vision, goals and 
rationale in decision making. Taking staff on the journey with us 
takes extra time initially but pays dividends in staff respect and buy
in. This appears to be improving. Remote working posture may have 
brought this to the fore. 

Angela generally does not value the opinion of staff. She over rode 
the CIO hiring committee's recommendation not to hire
He did not work out. She did not utilize the APFC real estate team 
and it's property manages for guidance on the APFC office remodel. 
Not a great outcome. Angela over rode the CIO and real estate teams 
recommendation to retain a larger apartment portfolio. That hurt the 
performance of the fund. 

Opportunities are available; however, staff still seems to lack trust? 
and show an unwillingness to engage in all staff meetings. Angela has 
an open door policy - one must choose to use it. Meetings are often 
conducted by getting all viewpoints and insights. Typically, Angela 
holds on expressing her opinion until others have spoken. She is 
strong and decisive in decision making. 

APFC as an entity still operates in a series of silos and information is 
often shared with the members of each silo but not often with all 
APFC members. Angela has been trying to engage her direct reports 
in team meetings in being more candid with each other to improve 
this problem. It remains to be seen whether this will improve this 
problem. Angela definitely engages others to get their opinions and 
provides all with a chance to weigh-in before key decisions are made. 

I have learned a lot from CEO Rodell observing her leadership at the 
Corporation. She maintains open lines of communication, checks in 
with staff, listens, and responds. She is available to staff and engages 
in open dialogue and discussions. 

She only steps in when she feels like she has to, other than that she 
appears to allow staff to take responsibility for their actions. 

Absolutely ... The compassion is there when needed however Angela 
has high expectations and those expectations are for everyone ... 
including herself. This leads to hard but honest conversations when 
necessary also ... which I respect. 
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Listens to bow individuals 
throughout the organization are 
feeling. and dialogues with them about 
tbeir perspecti ves 

Exhibits values of fairness, 
honesty. and compassion 

Assessment of CEO Personal 
Attribute and Leadership Qualities 
This set of questi ons seeks to 
understand perceptions of the 
effectiveness of the CEO's personal 
attributes and leadership qualiti es in 
leading APFC. 

Role model and change agent: 
Develops and refines appropriate 

interna l systems fo r effective 
operat ions 

Thinks innovatively 
Exhibits a bigh level of 

emotiona l inte lli gence 
Seeks new info1matiou and 

perspectives 
Values a diversity of opinions 
Earns and maintains respect of 

employees 
Appropriately delegates autho,ity 
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CEO appropriately a ligns authority with r esponsibility d1roughout 
the organization 

Expectations are clear for meeting professional standards. It seems 
like Angela enjoys engaging with staff in casually asking how things 
a re going. Forums for lis tening about how people a re feeling and 
their perspectives a re not well established. Setting the cultural tone 
through actions, not words, is essential, and often it is observed that 
there are different standards applied d1roughout d,e corporat ion 
based on individual actions. 

This is another one of Angela's s o·engd1s. She expects s upervisors to 

manage the ir staff and get their assigned work completed. 

Actively seeks feedback but could be more consis tent enforcement of 
expectations regarding behavior and performance across the 
organization. 

l do d,ink Angela meets most of d1ese. 

Angela likes to hear input from a variety of sources to gain a better 
understanding of issues. She is open to inte rna l change, both 
operationally and technologically, in orde r to make processes more 
effi cient. 

I have a very favo rable impress ion in the "Seeks new information 
and pe rs pectives" bullet point, since it appears that s he r eads or 
follows a la rge a rray of publications and is an active member of at 
least one high-l evel investment association. This is important in 
allowing her to bring an independent perspective to the inves tment 
decision making process. 

As I've mentioned previously Angela has been relentless at reshaping 
the culture since I've been aboard. Sh e has been successful by being 
respectful but demanding, innovating, and giving folks the autonomy 
and audiority to carry out the mission. 

Angela is a s trategic and visiona ry thinker. She is engaged wid1 
organizations and peers of other wealth funds. She is also an active 
consumer of news and pe riodicals to stay informed 
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Problem solver: 
- Keeps a pulse on shifts and 
trends in the political, social. and 
economic environment 
- Encourages staff to challenge the 
status quo 
- Thinks quickly and assimilates 
ideas well 
- Handles ambiguous situations 
well. bringing focus to the 
organization's pursuit of mission and 
VlSIOn 

- Allows for failure as long as the 
risk does not cause personal hann or 
ineversible loss to the organization 

Leadership development: 
- C onuuitted to continually 
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Angela is great at delegating authority and she very much values a 
diversity of opinions among staff. I think Angela could do a better job 
at being the role model that she wants all APFC to exhibit. 

I have appreciated working under, and with CEO Rodell. She 
exemplifies the type of leadership that Alaska needs. I am thankful 
for her direction and guidance at the Corporation. She is an asset to 
the Corporation, Board, and Alaska. 

Steadfast support for considering multiple and varied perspectives. 
Reflects confidence, firmness and trust 

She is constantly pushing me and I in n1rn push my team to think 
about how we can do things better, more efficiently and with less 
risk. She definitely keeps abreast of the political, social and economic 
environment She provides her team with the ability to learn from 
their mistakes as long as there is no personal harm or irreversible 
loss. 

Angela keeps on top of current events. She is 'quick on her feet' when 
it comes to unexpected situations or issues that come up, such as 
sudden Board meeting discussions or requests. She is always 
pushing staff to challenge themselves for the better. 

I would agree on all fronts. Especially the "ambiguous situations" 
piece. She requires clear and concise information often asking how it 
aligns to the strategic plan in order to help clarify. 

Angela is engaged and informed. She often challenges the status quo 
and encourages others to do so. The mission and vision are central to 
our work as a public corporation, and Angela often focuses the 
dialogue on these essentials. 

Angela often challenges staff to think about issues around the world 
that could help or hinder the task that APFC is tasked with. 

Consistently challenges status quo. 

One thing I've learned working with CEO Rodell is never say "I don't 
know" - always have a solution or idea to come up with the answer! 
She wants answers and solutions. She thinks on her feet and has 
great feedback. She looks at issues from numerous perspectives and 
has a pulse on all of the many environments that affect our 
communication strategies, budgetary requests, board meetings, and 
Fund performance. CEO Rodell is an outstanding leader when it 
comes to problem-solving and considering many opinions and 
perspectives. 

Effectively leverages resources 

Angela has proactively inquired about coaching and personal 
development startine: about 4 years ago. These last few years have 
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improving persona l leadersbip been a ba lance of some incredible successes for APFC and some deep 

perfonnance challenges, she has continued to persevere through times 1 myself 

- Demonstra tes se lf-d iscipline might have given up. I've worked with a lot of people from la rge 
cities throughout my career, her hu mili ty & and self-discipline 

- Assumes responsibi lity for compared to are better than many. 
adverse outcomes 
- Demonstra tes hmni lit y I would agree on a ll of the above. 
- Perseveres througb challenges 

Angela has a s trong desire to improve her leade rship but at times 
does not seem willing to evaluate and acknowledge her s trengths 
and weaknesses (i.e. self-awareness). 

"'-"",. 
Syste ms thinker: 
- Establishes a unifying vision and She has tried ve1y hard to unify the organization however there are 

culture across the organizat ion still s ilos and those tha t prefer to say one thing in a meeting then 
presenting things differently when back in fro nt of their teams. - Considers tbe big picture when 

making decisions Going back to the strategic planning sessions, Angela is careful to 
- Bui lds int erconnectedness in the make sure all s takeholders - Board, management, and staff - a re 
system to achieve organizati onal engaged and well-informed about the mission and vision of the Fund 

success and Corpora tion. 

As mentioned ... she 's wholly responsible for what I feel is a 
motivated, talented and world-class organization bui lt on "us" not 
"him and her." 

Angela is good a t the big picru re issues and does not get lost in the 
weeds on such issues. That said, APFC as an entity is fragmented and 
s iloed. 

Has the big picture in mind when thinking strategically. Sometimes 
feels like we a re trying to do too much too quickly. Would benefit 

~-~ 
from more focus on setting priorities for corporate initiatives. 

Internal partn ershi p: 
- Inspires loyalty among staff to Collaboration has been a huge focus during Angela's tenure. From 

furtber the mission and vision of the bringing back the summer picnic and so ftba ll aga inst our friends at 

orga nization 
n·easury, to paying a good chunk of the cost for a holiday pa r ty she 
has done a very good job in ensuring a ll voices a re heard. My 

- Encourages co llabora tion pe rfor mance is carefully monitored and I rece ive timely, constructive 
throughout the organizati on and positive feedback for my effor ts. 

- Creates suppor1ive relationsbips 
throughout the organi zation Angela encou rages th e different depa rtments to assis t and support 

- Carefully and fa irl y monitors each othe r and to be transpa rent in thei r goa ls and how those goals 

individua l performance 
may affect others in the Corporation. 

All of the above- yes. 

CEO encourages collaboration, ins pires to fu r ther mission and vision. 
CEO creates support ive relationships throughout the organization 

Angela has worked closely wi th me to improve my issues with some 
APFC staff. I appreciated her candor and sunnort. But I believe 

LBA l - 000024 



.. 

24 

Angela could benefit fro m having an employee she trusts he lping her 
ide ntify and work on her own a reas that need improvement. 

Could be more p roactive in bridging the gap between investments 
and the rest of the staff. 

Effectin communication: 
- Encomages open communication Angela is defin itely will ing to engage in tough conversations, and wi ll 

and dialogue tlu·oughout the listen and adjust as necessary. A good example of this is the response 
to COVID. Our Crisis Management Team has a very differing opinions 

organization on how to handle things. She has lis tened and allowed very frank and 
- Listens to others wit bout open conversation about the nuances of navigating the pandemic and 
intenupt ion ultima tely we found a very comfo rtable place to be in terms of how 
- Eng.ages in di fficult we have worked with our s taff, the changing mandates and unseen 

conversations and confrontations pressure. At the end of the day it was her decision as the ED and the 

- Utilizes appropriate cbaunels of 
feedback we received has been overwhelmingly positive in how 

communica tion eg. Email. face-to-
COVID has been handled. 

face. lelepbone calls Angela is not a fra id to face di fficul t s ituations or topics. At the same 
- Practices empathic listening rime, she also has an open ear to hear the cha llenges or issues that 

others may face. 

As stated ... Angela is not afraid of having ha rd d iscussions and 
chooses the correct venue for them. 

For the most pa r t, Angela is a good listener. If she is emotionally 
charged about an issue she can be ha rd to approach and have a 
candid conversation with about such issues. Those situations a re, 

/,. 
however, relatively ra re. 
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APFC CEO Perfonnance Evaluation 
Summary Comments 

Please include any other comments 
about tbe CEO's perfo nnance, or any 
circumstances that may have 
influenced the CEO's perfonnance in 
the past year. 
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All comments and exam ples a re personal. Overall I enjoy working 
w ith Angela she is fair, competent and I believe b·uly wants what is 
best for th e fund. Is she perfect, no. I hope the consb·uctive feedback 
provided will help her improve. l a lso hope the relatio ns hip with 
some members of the board continue to improve. 

Angela does an outstanding job of communicating the Corporation's 
vision and miss ion to not only staff and in ternal stakeholders, but 
a lso to the public. She keeps the Fund focused and on·track, whi le 
us ing effective communication and accepting diffe rent viewpoints. 
Angela is a great leader for APFC, and she excels at her role as its 
CEO. 

Angela cares deeply for the State of Alaska and its people. She has the 
values of the Fund at hand and ready to apply to any s ituation and ... 
does this often. Also, as an employee of the APFC, l trust Angela 
wholly and her dai ly example motivates me. 

CEO adapted orga nization to remote workfo rce posture effectively 
and has begun to think of ways to use th is ci rcumstance to the 
advantage in recruiting ta lent and saving APFC money. 

Angela seems to be more conscious of he r leadership style and 
listening to th e opinions of her team. 

Has been an exceptional leader during the COVID pandemic 

) 
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CEO Performance evaluation APFC CONFIDENTIAL December 6. 2021 

The following document represents a summary of the results of the 360 degree performance evaluation of Angela 
Rodell. 

Overall Summary 
• Oversaw an organization that delivered record returns in FY 21 during a volatile market. 

• Oversaw a rapid expansion in assets under management without any evident problems 

• Designed a remote-work system for the organization at an early stage in the pandemic-before there was any 
consensus on best practices--that has worked well. 

• Continued to share and communicate APFC education in the community in a mostly remote environment 

• Has addressed and managed risk and cyber threats to organization In a responsible manner thereby protecting the 
assets 

• Her relationship with the Board is stressed and some Trustees report a lack of trust and candor. The same can be 
said for her dealings with the executive branch and the legis lature. 

• Strained relationship with members of the investment staff. 

• Silos between Operations and Investments continue to cause confl ict in the organization 

Key Comments Provided in Survey 

Q3 Strategic development 

Effectively implements and models APFC's mission, vision, and purpose • Engages the board In strategic direction 
Considers evolving trends and factors and adjusts plans accordingly 

r::-- -
Board 

Board 

Needs improvement in bringing the Board in on strategic direction and evolving trends. As 
fast as the marke t and investment climate have been changing over the past 12-18 months, 
expectation was to have a more dynamic engagement from the CEO on strategy and evolving 
trends/factors impacting the Fund. Rather, we got only references to "what the Strategic 
Plan says" -- no real leadership or vision in this area in a broadly dynamic situation. Reduces 
confidence in t he CEO's performance. 

1 

j Does not embrace the vision of the Board, but instead tries to control the Board to achieve -~ 
her own vision and points of view. Although she has done good work on goals with which she 
is aligned, she actively resists and undermines the Board and staff in areas in which she is not - -liJI-, 
aligned. I also believe she lacks a long-term vision for the fund as evidenced by the failure of 
the APFC to develop a best in class goal for each asset class as envisioned in the strategic 

• plan. -Investments CEO focus is more on opera tions than investments 

Investments I Firm and fair in managing conflict resolution in accordance with mission, vision and purpose. 
Considers trends and factors 

~est men ts ~e staff feel disengaged and voiceless. Surrounds herself with " leade rship" that agrees 
with her opinions. __ _ 

Operations Highly supportive of CEO work and indicate strategy issues are due to Board not wanting to 
address/empower her. 
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04 Financial leadership 

Identifies and mitigates risks to fund • Controls costs and ensures resources are allocated appropriately throughout the 
organization• Ensures internal control systems are In place to protect organization's financial health 

Provides sufficient and clear information about financial progress and results 

Board 

Board 

: Board 

Investments 

Investments 

Investments 

~9perations 
Operations 

. ---~- -- - ---- -- . - ·- - ------
i Needs improvement in ensuring costs are controlled and resources are allocated appropriately. 

FY23 budget appeared to be developed without rigor around adding resources and controlling 
, costs over the long term 
1 s~dget -processcould ha-ve been managed.better. 1niial budget requests were not we11-

vetted by CEO prio~ to su_~!"-lssion to the Board. 

CEO has a tendency to 11 control 11 financial and other information that 

. goes to the board,_~~ecutlve_ branch and legislature to_help her push_~er own agenda_~---
! Resources not allocated appropriately; spends too much time promoting admin staff and trying to 
I 

build large admln org~.!"izat!on, bureaucracy bu_ilder 

. Manages ri~k well _ _ _ _ _ _ _ 
Spent too much money on remodel and doesn't manage money effectively, APFC could manage with 

half the_~~~get_& _30% less staff. Efforts to incr~ase co_mpe~sation for admin does not ~ive value 

Emphasizes transparency and_ supports internal control systems_ 

• Need more resources to manage back office operations 

gs Advocacy and external relations 

Educates external stakeholders and the public• Engages external stakeholders in a professional, effective manner Seeks 

out speaking engagements to provide fund visibility• Outwardly communicates to public and legislators about 
APFC's vision, goals, and progress 

1
_ Board ______ . CEO_is an excellent advocate of the fund, an excellent communicator. 

! Investments CEO is exceptional in this capacity and does so professionally to protect fund and educate 
'. stakeholders 

~-

Operations Great advocate of the fun~. Very professional, effective advocate of APFC. 
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Q6 Board Relations 

Collaborates with the board to set the strategic direction for the organization • Provides opinions and perspective on 
Board topics• Responsive to Board's direction and feedback • Keeps the board informed of important 

developments and issues • Maintains direct communication with Trustees 

1 
Board 

I - -
Board 

Investments 

Investments 

Operations 

Operations 

j Often sense the Boa rd is only told certain things by CEO to drive a specific outcome. Board 
requires honest transparency. Board is not sought out in a collaborative manner. CEO tends to rely 
upon the Resolutions and Strate le Plan as a shield when she doesn't want Board in ut. Hiring a 

~ ' 1a or to manage the discussion of Strategic Plan, without telling the Trustees, ra ther than taking 
this task in hand was demonstrative of the CEO's discomfort with engaging her Board openly and 
honestly. 

The Directors relationship with the Board is soured . Information that comes to the Board is 
controlled and manipulated, Board goals are sometimes ignored or even undermined, and a 
number of trustees in recent years have lost trust in her v_eracity and leadership 

Strives to exceed Board expectations while preserving the fund 

CEO at odds with Board -
_Qynamic between CEO and the Board appears diffic~lt. 

Board needs to empower the CEO 

Q7 Organizational culture 

Sets organizational tone that attracts and retains top ta lent-Maintains an open, honest, trusting and collabora tive 
re lationship with staff • Articulates a compelling future for the organization• Encourages collaboration across 

departments-Engages others in exchanges of view points 

Board 

Investments 

Investments 

Operations 

Operations 

Given difficulties, as reported by CEO, in recruiting and retain ing staff with current approach, 
Board has not been presented with information on how CEO intends to improve recruiting and 
retention at APFC, other than through incentive comp and increased salaries. What is the CEO's 
vis ion for a compelling future for APFC? This should be a living vision that is articulated Regularly 

S~me Investment team m~mbers do no!_l:>~lieve its opinions are heard or valued 

Investments vs Operations conflict is difficult and is not improving 

Divide continues to persist between investment teams and operations which has been made worse 
by incentive comp, comparing to Treasury & Board comments about compensation 

APFC is a great place to work and organizational tone is good. 

QB -Staff development and motivation 

Ensures meaningful and challenging goals for performance improvement• Committed to staff development Ensures 
the right people are in place to carry out the organ ization's strategic direction • Encourages staff to capitalize on 

opportunities to improve productivity and quality• Keeps staff focused on critical objectives Reduces interference 
with goa l accomplishment • Understands what motivates staff as individuals 

Investments 

Operations 

Operations 

-- -
Opinions vary significantly. Some indicate CEO is not a motivator and staff perform well due to 

I personal commitment to Alaskan. CEO does n.9t_e_m_p~o_w_ e_r _st_a_ff ______ _ 

Board brings down morale due to compensation discussions, Angela does her best at keeping morale 
~nd motivation up. 

CEO does b~ t to develo__e staff with the resources avai lable r 
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09- Internal Communications 

Values transparency• Maintains open lines of communication at all levels• Engages staff in discussions about goals and 
objectives • Listens to staff, bringing their perspectives into overall consideration of issues • Asks questions before 
expressing own opinion • Ensures all individuals have an opportunity to share their view points an~ Insights during 

meetings• Communicates effectively and respectfully with staff 

-·- --· -~ ------------------ ·------- -

Investments Needs to listen more to staff with investment experience. Some staff couch opinions so as to not 

. ~_s_eJ~er. _ __ 
Operations . Highly engaged with staff, good co"!l_municator, and has an open-door policy. 

010-Fair and equitable organization culture 

Appropriately aligns authority with responsibility throughout the organization• Actively and equally seeks the opinions 
of individuals throughout the organization • Listens to how individuals throughout the organization are feeling, and 

dialogues with them about their perspectives • Exhibits values of fairness, honesty, and compassion 

Investments Organization culture is not managed in a manner that that APFC is an investment management 

I ~f!'e_a_!l_y. -
_9_eera~~ns I Creates an organizational culture that is balanc~d be_!We~n Op~ a~ Investments 

011-Role model and change agent 

Develops and refines appropriate Internal systems for effective operations • Thinks innovatively • Exhibits a high level of 
emotional intelligence • Seeks new information and perspectives • Values a diversity of opinions • Earns and maintains 

Investments 

Investments 

Operations 

respect of employees • Appropriately delegates authority 

--- ------ --~~ 

CEO would benefit to revisit the delegation of authority to ensure process is not interfering with 

produ~iv!tv _ _ _ __ .. _ _ _ ... . __ _ _ 
N~eds to create a m<?~e open environment that encourages diversity of thought 

Thinks "outside the box" to evaluate process change. Creative thinker, seeks out ideas and opinions 
of others 

012-Problem solver 

Keeps a pulse on shifts and trends in the political, social, and economic environment • Encourages staff to challenge the 
status quo • Thinks quickly and assimilates ideas well • Handles ambiguous situations well, bringing focus to the 

organization's pursuit of mission and vision • Allows for failure as long as the risk does not cause personal harm or 
irreversible loss to the organization 

r.=-- --------,---- . ·-··- -- ---·- ---------------~------
Investments__ • Comments_provided conflicting opinions ~-----
Operations 1 Not afraid of change and endo~ses new me!_h~d~-- _ 
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913-Leadership development 

Committed to continually improving personal leadership performance• Demonstrates self-discipline• Assumes 
responsibility for adverse outcomes • Demonstrates humility • Perseveres through challenges 

j 1nvestments ; Performs well particularly when p~rse~eri-ng through cha~l~~ges 

014-Systems Thinker 

Establishes a unifying vision and culture across the organization• Considers the big picture when making decisions 
Builds interconnectedness In the system to achieve organlzatlonal success 

f-oee~~ions 

1 Investments 

No notable comments 

No notable comments 

QlS-lnternal Partnership 

------, 
--·· __ j 

_J 

Inspires loyalty among staff to further the mission and vision of the organization• Encourages collaboration throughout 
the organization • Creates supportive relationships throughout the organization • Carefully and fairly monitors individual 

performance 

Q16-Effective communication- Internal 

Encourages open communication and dialogue throughout the organization• listens to others without interruption 
Engages in difficult conversations and confrontations• Utilizes appropriate channels of communication eg. Email, face

to-face, telephone calls • Practices empathic listening 

Board 

Investments 
Operations 

-- --- ---·~- - ~---------------
Most Trustees do not have enough info to comment. ED is strong on exhibiting values of fairness, 
honesty and compassion 

Comments provided conflictin_g ~_bservations 
Has regul_ar meetings, engaged with staff. 
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CEO Performance Evaluation Summary 

Weighted Average Results by Group 

12.6.21 
Board Investments Operations Neither Combined 

Q3 Strategic development: 7.7S 7.94 4.36 4 2~ 3.SE 

Q4 Financial leadership: 3 7.G3 4.33 4 3.3'> 

QS Advocacy and external relations:- 3.i'"> 3.( 4.9 4A 4.11 

Q6 Board Relations )."> 3.17 4.3 4 '> 3.6'> 

Q7 Organizational culture 3 2.S3 4.4 4.75 3.112 

QS -Staff development and motivation: ) 3 l. 33 l..2S 3.6 

Q9· Internal Communications 1.5 3 4.2.? 11.5 3.48 

QlO-Fair and equitable organization culture 2.5 2.6L C..l l..25 3.48 

Qll-Role model and change agent 3 }.93 11.2 L.5 3.53 

Q12-Problem solver 3.3 3.07 4.G L.S 3.78 

QB-Leadership development 3 J.rl3 4.1 t..7':, 3.S5 

Q14-Systems Thinker 2.75 3.73 4.3 L.33 3.6'l 

QlS-lnternal Partnership 1 2.87 4 4 3.35 

Q16-Effective communication 3 3 l.2 4 3.61 

Avg overall 2.6 3.0 4.3 4.3 3.6 

Exceeds Expectat;ons '> 
Meets Al: Exocctations l 3.6 :s overall average 

Meets Most l:xrcctntions 3 

MPe:s Some l::xpPrtnt1ons 2 

Does not Meet l::xpectdt1on', 1 
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APFC BOARD'S ANNUAL EXECUTIVE DIRECTOR EVALUATION FORM 

Trustees: The Board evaluates the Executive Director based on a calendar year. Please use this form to rate Angela 

Rod ell's performance from October 28, 2015 - November 30, 2016. Please note that although staff performs the work in 

some areas covered in this evaluat ion, the Executive Director is ultimately responsible. Any increase to salary wi ll be 

processed as of January 1, 2017 in conjunction with staff increases. Feel free to add additional pages for your comments, 

if needed. 

Rating scale 

5 = 

4 = 

3 = 

2 = 

1 = 

NA= 

Outstanding: excellent quality; consistently exceeds expectations 

Good: better th an ave rage most of the time 

Adequate: meets minimum requirements; performs the job adequately 

Below average: inconsistent performance; sometimes does not meet minimum requirements 

Unsatisfactory: performs tasks poorly or not at all, seldom meets minimum standards 

No comment: no opportunity to observe performance in t his area or not enough information 

A. ADMINISTRATION AND MANAGEMENT 

5 

4.33 

4.66 

4.66 

4.33 

B. STAFF 

5 

4.5 

5 

5 

5 

1. Establishes an effective communication system with the board, staff, and legislature 

2. Implements board policies, directives, and operational goals as intended by the board 

3. Sets long- and short-range corporate goals 

4. Distinguishes between primary problems and trivialities 

5. Prioritizes the important issues of the corporation when budgeting t ime 

1. Develops and executes sound personnel procedures and practices 

2. Communicates effectively and respectfully with staff 

3. Delegates authority to appropriate staff according to position and abi lity 

4. Holds staff accountable for consistent qual ity performance 

5. Inspires staff to do their best and to consistently strive to improve professionally 

ftl EXHIB\/ I l8 lb~ 

I MO (I)\ '0 



C. COMMUNllY AND PUBLIC RELATIONS 

4.66 1. Is perce,ve'."i by those outs ce thP corpora:ion as a community leader 

5 2. Interacts e;fectively with executive ard legislature 

Coriments: Ms Rodell is h ghly respected by the leg:slature and ccnt1nues ro impress me every time I see ,er testify and 

or interact in legislative b"11ms She presents a professio,al and knowledgeable face for the AP::-c 

D. BOARD RELATIONS 

4.33 1. Keeps the board informed aboJt corpo"atc issues, needs, intc""ests and opera:ions 

4.66 2. Main:ains a harmonious working .. ~lationship with the board 

4.33 3. Freely expresses any opposition to matters~ 1der board d1sc..1ssior until an oFicial aecision has been reachec, 

S 4 Plans for eff emve boa'"d rreeri--1gs 

after which time :he ED subordinates personal views and suppo .. ts the 
board's position 

4.66 5. Keeps the board nforr,ed of tl'-c organizations, com-,,ittees, and boa'"ds s/he participates in 

Comments I have seen a marked ir·1prove·nent in tre content and focus of the board rreet1ngc; under Ms Rodell's tent.re. 

E. SHORT ANSWER SECTION: 

1. The Executive Director's greatest st'"engths: 

• Vision for :he future of the Co'"poration 

• Pubk communication 

• Legislative re alionshrp 

• Understanding of the API-C 

• Understanding of the Finance world 

• Leade,.ship of her team 

2. Areas needing improvement: 

• APrC needs to add expertise in-house to manage more assets, save fees. add tu the net. 

• APFC office space needs to be up-dated. (De11ed by 0MB) 

c OM3 has denied both of the above!! 

• Building trust with :he aaministration 

• Understanding the lirnitati:::,ns that are a reality of being a State Corpo'"ation 

3. List the Executive Director's riost significant a:h1e'lements or successes in the review period: 

• 
• 
• 
• 
• 

Long range planni:1g/visioring 

Staff reorganization 

CIO recru,tment 

She had stabilized t.-,e APFC tear, s nee taking over behind Mike oJrns. Big shoes to fill!! 

New CIO is excellent! 

Earned the respect of APFC team, Board, arid Adm1nist'"at1cn 

2 



4: List the most important areas for the Executive Director to focus her attention on in the year ahead: 

• Working pro-actively with Administration and Legislature. 

• Seil the benefits of adding required expertise to bring asset more management in house. 

• Sell the benefit/return to be realized by renovating the APFC offices. 

• Structuring APFC to deal with the use of earnings for Government Services 

• Procurement legislation 

• Physical Plant restructuring 

• Recruitment and Retention 

5. List any additional items - not covered in this evaluation - that you want mentioned during the discussion of the 
Executive Director's performance: 

• She loves Alaska, Loves living in Juneau, Loves working for APFC. 

• I have watched her. She is not political. A critical characteristic for her position. 

F. OVERALL RATING OF THE EXECUTIVE DIRECTOR'S PERFORMANCE 

5 = Outstanding: excellent quality; consistently exceeds expectations 

4.66 - Actual Score 

4 = Good: better than average most of the time 

Overall Comments: 

I am thankful that Angela applied for and was selected for this position. I hope that she will continue in this position for 
many more years. APFC will go through significant change going forward as Alaska comes to terms with our cash flow 
problem that has been brought on/exacerbated by the price of Oil. We will need creative, practical thinking and 
leadership to craft a sustainable solution that involves new revenue, appropriate taxation, and more efficient/less costly 
government. I believe that Angela possesses the expertise and leadership skill that APFC needs in these times. 
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ANNUAL EXECUTIVE DIRECTOR EVALUATION FORM 
2018 

Trustees: The Board eva luates the Ex ecutive Director (E.D.) based. on a calendar year. The information 
provided. in the following is representati ve of the collective feedback from the Board of Trustees. This report 
covers Angela Rod ell's p erformance from November 30, 2017 to November 30, 2018. Please note that 
although staff performs the work in some areas covered. in this evaluation, the Executive Director is ultimately 
responsible. Any increase to salary w ill be processed. as of January 1, 2019 in conjunction w ith staff increases. 

Rating scale 
5 = Outstanding: ex cellent quality; consistently exceeds e x pectations 
4 = Good: better than average most of the time 

3 = Adequate: meets minimum requirements; performs the job adequately 
2 = Below average: inconsistent performance; sometimes d oes not meet minimum requirements 
1 = Unsatisfactory: performs tasks poorly or not at all, seldom meets minimum standards 
NA = No comment: no opportunity to observe performance in this area or not enough information 

For purposes of this report for the Board of Trustees all scores were averaged. all comments have been included. 
as they appeared. in the individual evaluations. * 

A. ADMINISTRATION AND MANAGEMENT 

1) Establishes an effective communication sys tem with the board, staff, and legislature 

2) Implements board policies, directives, and operational goals as intended. by the board 
3) Sets long- and short-range corporate goals 
4) Distinguishes between primary problems and triv ialities 

5) Prioritizes the important issues of the corporation when budgeting time 

Comments: 

Overall Score - 3.60 

3.00 
3.80 
4.40 
3.80 
3.00 

The communicat ion w ith the board and legislature is good, but given some staff concerns I'm not convinced the 
internal communications ore adequate. Should work to improve internal communications 

I B. STAFF 

1) Develops and e xecutes sound personnel procedures and practices 
2) Communicates effectively and respectfully w ith staff 
3) Delegates authority to appropriate staff according to position and ability 
4 ) Holds staff accountable for consistent quality performance 
5) Inspires staff to do their best and to consistently strive to improve professionally 

Comments: 

Overall Score - 3.14 

3.75 
2.50 
2.75 
3.50 
3.20 

It is difficult from a Board lo rate Angela on staff relations, and much of this is based on "hear say" which may 
be unfair. At the same t ime, I have heard a common theme from multiple sources that Angela does not have 
good staff relationships. The common theme seems to be that she is a bit autocratic and does not build a team 
approach to key decisions. Even decisions where she should be rel y ing on the expertise of her team (such as 
investment decisions.) It seems from these reports that Angelo is not effective at delegating and holding people 
accountable. If that is the case, I encourage her lo work on these skil ls. 



There is a morale issue w ith staff, particularly the inveslmenl slaff, associated with the E.D.'s leadership sty le. 

The E.D. is encouraged. to a dopt o more co llaborolive as opposed. lo autocrol ic approach to management. 

Aga in, staff indicoles the communicat ions and delegalions are not op tima l. E.D. needs to work on interna l sta ff 

opt imization 

I C. COMMUNITY & PUBLIC RELATIONS 

1) Is perceived. by those outside the corporation a s a community leader 
2) Interacts effectively with executive and legislature 

Comments: 

Overall Score - 4.2 

4.40 
4.00 

I was surpr ised . 1h01 a number of legislato rs that hod been supportive of Angela in the post became fruslroted. 

by her testimony. See comments under Boord rela l ions. 

Externa l interaction is ;trong, much better than in terna l e ffecti veness 

D. BOARD RtlATIONS Overail Score - 3.66 

1) Keeps the board informed. about corpora te issues, needs, interests and operations 3.60 
2) Maintains a harmonious working relationship with the b oard 3.00 
3 ) Freely expresses any opposition to matters under board discussion until an official decision has been 

reached, after which time the E.D. subordina tes personal views and supports the board's position 3.00 
4) Plans for effective board meetings 4 .00 
5) Keeps the board informed. of the org anizations, committees, and boards s/he participates in 4 .20 

Comments: 

My primary concern w ith Angelo is tlial I of ten feel I'm being "managed ." -- tha t information tha t is del ivered. or 

argumen ts and responses tha t are made are des igned. to achieve a pa rticula r outcome and no t to hove a ful l 

review of facts and in forma tion . Ange la is a lwa ys sup portive of the Bo a rd once a d ecision is mode. It's the 
process leading to a decision that has left me w ith concerns. 

The E.D.'s communication with the Board lacs a certa in level of au thentici ty. It often feels as i f tl 1e Boo rd is be ing 

managed. to the E.D.'s agenda, as opposed. to the E.D. try ing to interna l ize and achieve the Board's agenda. 

That makes some Board interactions with the E.D. fee l hostile. 

Rela tionships w ith Boo rd varies between Board members. 

RE: Q uestion 3 - I'm uncertain how to answer as I've heard from Legisla tive and staff there o re q uestions about 

how E.D. is suppo rting some boa rd decisions with Legislature. 

E. SHORT ANSWER SECTION: 

1) List the Executive Director 's three (3) greatest strengths: 

a. Smart 
b . Has vision for the Fund 

c. W ill ing to tok e on ex iting norms 

d. High energy 
e. Genuinely co res about doing her job w e ll 

f . W ell informed. about i ssues re levanl to the Corporation 

g . Gets things done 

h. Communicates w ell 

i. Works hard 



j. lntell igenl 
k. Capable & knowledgeable 
I. Good commun icator 

2) List the three (3) areas needing the most improvement: 
a. See comments above 

b. Board Interaction - focus on Board's goals in addition to E.D.'s goals 
c. Less autocratic and more col laborative leadership sty le with staff 
d. Empower investment staff, porticulo rly CIO 
e . Give more independence to staff a t senior leve l, less oversight 
f. Internal Management 
g. Team Building 

h. Delegation 

3) List the Executive Directo r's three ( 3) most significant achievements or successes in the review period: 
a. Externa l recogn ition 

b. Legislalive agenda success 
c. Focus on risk managemenl improvements 
d. legislature accomp lishments 
e. Good budgeting 
f. Stra tegic pion implementation 
g . Successfully supporting APFC budget (Operations & Capital) 
h. Raising public awareness of the Corporation 
i. ldenlify ing need. for risk focus of fund 

4 ) List the three (3) most importa nt areas for the Executive Director to focus he r attent ion on in the year ahead: 
a . Improving morale of staff and relationship with Boo rd 

b. Con tinued. focus on risk mana gement 
c. APFC message on S.B 26 related. issues 

d. Lead, but not over con tro l, or micro manage senior staff 
e. Interna l Team Build ing 
f. Continuing to implement rema ining items on Strategic Pion 
g. Articu la ting risks l o fund if ce r1oin polices are pursue d by leg isla ture. 

5) list any a dditional items - not covered. in thi s eva luation - tha t you w ant mentioned. during the d iscussion of 
the Executive Directo r's p erformance: 

a. Rela x don' t over contro l 
b . E.D. is a lread y addressing the travel policy concerns which is appropriate 

I OVERALL PERFORMANCE 

Please rate the overa ll perfo rmance of the Executive Director 

Comments: 

Overall Score - 3.50 

I believe that Ange la does many things well. However, if the issues I've ident ified. did not improve in the future, I 
would rate her a 2 next year. 

A lthough this revie w was somewhat negative, I do feel the E.D. has the ability to f ix the mentioned. issues and 
grow into a stronger manager. If the E.D. can combine a more co llabora t ive approach with the Boord and staff 
w ith her current level of energy and dedication she could be on e xcept iona l E.D. 

Not perfect b ut c1 very good E.D. 



20 1 8 Executive Director Performance Evcduation 

Craig Richards Board Chai r Da te 

Corl Brody Vice Chair Date _ / z)cz/ 1 ~ 

Angelo Rodell Execut ive Director Date !iJt.f LO// 

• Boa rd tasked APFC HR with coordinating Executive Lec1clership Coach ing for Executive D irector (& 
Executive T earn). 

• Boord c,pproved 3% A\erit Increase during public session 

*Grammatical errors were corrected, content was not changed in any wa y 





20 l 9 Executive Director - Board Assessment 

What are some things the Executive Director does well? 

The ED hos energy and cores about her job and the performance of the APFC. The ED is committed to her job. 

I be lieve the ED knows the state government system well and understands how the APFC fits w ithin that structure. 

I believe the ED understands how the Board is supposed to function - what can and can't happen in terms of 
communications and what must be publicly noticed, etc. I have confidence in the APFC and Board's compliance in 
this area. 

I believe the ED understands the role and function of the APFC and the PF more broad ly. She also clearly 
understands its importance to the people of AK 

Angela ho s a comprehensive understanding of the corporation's charter and bylaws, the funds constitutional, 
statutory and regulatory structures, and state government structure overall. I be lieve Angela Is a lso committed to 
the state and the corporations' responsibilities to A laska's citizenry. Finally I believe Angela Is committed to her 
job, the corporation and fund, and works very hard at all aspects of the job. 

Angelo hos a comprehensive understanding o f the duties and responsibili ties delineated in the charter of the 
executive director and is conscientious in addressing all aspects of the job. 

How could the Executive Direc:tor improve? 

I believe the ED could Improve the overall Employee and staff mora le by cre ating a stronger sense of tea m and 
connectedness among her peop le. I would like to see the ED put her team before he rself. I often get the 
impression that the ED's wishes, wants and desires outweigh the desires/ feedback from her team. 

I believe the ED should spend more time focusing on the functioning of the Corporation a s opposed to directing 
strategic investment decisions. With a greater focus on her team and helping them to succeed when things like 
enhanced compensation may not be possible, she will build a stronger Corporation and ultimatel y enhance the 
performance of the fund through stability of the staff and investment professionals. 

I would like to see the ED develop a plan for improving employee satisfaction outside of increasing compensation 
and opening satellite offices in locations outside Alaska. 

In my opinion the ED's relationship w ith the Board of Trustees is broken. Being a good manager requires 
managing down to staff, but a lso up lo your boss. The ED does not manage up to the Boord . By that I mean 
rather than nurturing trusting relationships, really listening to concerns and direction of the Board, I feel like the 

EXHIBIT II J d-J ~' 
fVvo-



ED manipulates the Boord and finds every excuse to disregard guidance. If there is misalignment with the 
Board's agenda and hers, then she pursues her own agenda. I know several Trustees, current and post, do not 
trust the information she provides is always forthright. There is o real veracity problem. 

The ED's relationship with staff appears to be o mixed bog. A lot of the investment personal seem dissatisfied 
with her leadership (although certainly not all) to the point of observable tension. On the administrative side it 
appears better although I sometimes see they are hesitant to state their true opinions. 

Perhaps my biggest disappointment with the ED is her failure to really work with the Boord and take direction on 
legislative priorities. The ED hos had good success on the legislative agenda she approves of (additional 
staffing, etc.) but on the bigger issues related to POMV structuring she hos not embraced the Board's goals. I 
think if the ED did so and worked hard to implement the Board's vision on SB 26 and the ERA - rather than her 
own - it would go a long way to repairing her relationship with the Board. 

As the organization grows in size and complexity, Angela needs to focus on the big picture management 
functions of planning, implementation, and follow up and control and to thoughtfully delegate derivative 
responsibilities to your senior staff. 

I believe Angela needs to work harder on delegating greater responsibility and authority to her staff, 
recognizing each staffs role and helping them optimize those roles. It is on easy trap to fall into for a boss to 
interfere in those aspects of the organization's functions that most interest them, but this is not the job on ED is 
hired to execute. Rather it is to develop and enhance the overall organization's success. Finally, I believe Angela 
needs to recognize that criticism is a constant aspect of jobs on this level and work to accept this aspect of the 
role, which will aid her in working more effectively with her Board of Trustees, which should also be a desired 

result. 



































































































































































































 Visit our website  Apply with us

View all jobs

Chief Executive O�icer
Juneau, AK · Government/Military

Chief Executive O�icer – Alaska Permanent Fund Corporation     
Juneau, AK
$DOE and excellent benefits  

Our client:  
PeopleAK is proud and excited to present this opportunity to lead one of the most important
corporations in Alaska. This individual will help set the vision and direction for the future of the
Corporation. The CEO will report directly to the Board of Trustees, and will interact with the
Legislature, public, sta� and global investment community. The CEO is expected to promote an
environment for APFC sta� and managers to collaborate and drive culture that demonstrates
pride. This person will balance a strong vision for the future with mission driven approach to
managing the operations of a dynamic corporation. As a key member of the executive team a
successful candidate must possess the characteristics to execute their duties while navigating
multiple stakeholder interests. 
 If you meet the qualifications, apply  here or email your resume to jobs@peopleak.com today!  

Responsibilities:
Carries out Board direction by establishing policies, goals, and objectives; desired yields,
risk preferences, diversification and asset allocation while exercising legal and fiduciary
responsibilities and ensuring regulatory compliance.
Communicates with the Governor, Legislature, public and investment community and
serves as the Secretary/Treasurer for the Corporation.
Work with leadership team to delegate authority to subordinate executives regarding
policies, contractual commitments, expenditures, and personnel matters.
Oversee and delegate representation of the Corporation at meetings and activities as
requested and serve as spokesperson for APFC with its stakeholders, the public, press,
industry groups, and representatives of government, regulators, and a�ected agencies.
Function as the Corporation's political liaison with state and federal agencies as requested.
Apprise the Board of industry and economic issues that have an impact on the Corporation
and the state of Alaska.
Work closely with APFC sta� to maintain lines of communication and accomplishment of
necessary tasks.
Organize and attend corporate meetings and work sessions as required.
Support the Leadership team on day-to-day work necessary for budget preparation and
implementation, to include the implementation of Board policies and procedures.
Negotiate contracts as directed by the Board of Directors.
Maintains strict confidentiality of all corporate information and operations within
compliance of any nondisclosure and noncompete requirements outlined by the Board of
Directors.

Apply Now

More Openings

Civil Construction
Estimator/Project Manager
Anchorage, AK

Contract RNs - Day, Mid & Night
Shi�s - Anchorage/Mat-Su
Anchorage, AK

Dental Hygienist
Anchorage, AK

Licensed Clinical Social Worker
Wasilla, AK

RN/LPN Day Shi�
Wasilla, AK

Share This Job

http://peopleak.com/
https://peopleak.catsone.com/careers/29739-General/register
https://peopleak.catsone.com/careers/29739-General
https://peopleak.catsone.com/careers/29739-General/jobs/15383748-Chief-Executive-Officer/
mailto:jobs@peopleak.com
https://peopleak.catsone.com/careers/29739-General/jobs/14274608-Civil-Construction-EstimatorProject-Manager
https://peopleak.catsone.com/careers/29739-General/jobs/14920363-Contract-RNs-Day-Mid-and-Night-Shifts-AnchorageMat-Su
https://peopleak.catsone.com/careers/29739-General/jobs/13526483-Dental-Hygienist
https://peopleak.catsone.com/careers/29739-General/jobs/14219441-Licensed-Clinical-Social-Worker
https://peopleak.catsone.com/careers/29739-General/jobs/14867890-RNLPN-Day-Shift
bluel
Alpha White Exhibit



Responsible for the implementation of a Board approved strategic plan with regular
reporting on progress and initiative-taking communication to the Board.
Direct the development of short and long-range objectives, policies, budgets, and
operating plans for the Corporation as approved by the Board of Directors. Oversee the
consistent interpretation, implementation, and achievement of these objectives with
regular reporting on progress.
Travels as necessary to represent the Corporation and its interests.
Performs other duties of a similar nature or level.

Ideally you have:
Experience in Governmental and Political A�airs, including work with state, federal, and
local agencies.
Experience managing large funds
Strong analytical and reasoning ability including a solid foundation in fiscal management.
Strong leadership qualities including ability to supervise employees with varied skills and
understanding of personnel management and applicable personnel law.
Solid operations management experience 
Strong interpersonal and presentation skills and ability to work with others, with
demonstrated experience in cooperative team management.
Advanced and excellent organizational and communication skills, both oral and written.
Experience with strategic analysis and planning.
Experience leading an organization that manages a large pension or related investments.
Ability to develop team-wide vision and direction for a portfolio of diverse projects.
Excellent written and verbal communication skills; communicating to all levels to include
legislators and global investors, and the public.

PeopleAK is here for you!
Specialist recruiters, with over 50 years of combined experience
No cost to our applicants
Ability to look for a job while youʼre still working
Certified Sta�ing Consultants work for our clients, and advocate for our candidates
Friendly Associate Recruiters working with you to present your best self
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