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ABOUT THE PRESENTERS

Kodee Furst
Kodee Furst is a Director in the Private Equity Group at 50 South Capital. She is responsible for sourcing and analyzing venture capital
and buyout partnership investment opportunities, as well as direct co-investment opportunities. Additionally, she is involved with
fundraising activities and portfolio management. Previously, she was a Program Manager at The Nice Center at North Dakota State
University where she supported the organization's mission of entrepreneurship for all. Prior to NDSU, she co-founded and served as the
Managing Partner of Annie Capital, a fund that invested in female founders through funding, education and community development. She
currently serves on the Board for Emerging Prairie and chairs the Board of CTB, home of the North Dakota Women’s Business Center.
She is also a Founding Partner for North Dakota's Women's Entrepreneurship Week. She resides in western North Dakota with her family.
Kodee received a B.S. in Marketing from North Dakota State University.

Trey Hart
Trey Hart is a Managing Director of 50 South Capital Advisors, the wholly-owned subsidiary of Northern Trust focused on alternative
investments. He is responsible for sourcing and analyzing venture capital and buyout partnership and direct investment opportunities
globally. Prior to joining Northern Trust, Trey was a Vice President at Greenspring Associates, the global venture capital fund-of-funds
based in Baltimore, Maryland. At Greenspring Associates, Trey was active in all aspects of the investment process, including primary fund
investments, secondary investments and direct co-investments. Prior to Greenspring Associates, Trey was as an Associate at Kirkland &
Ellis LLP in the international law firm's private equity practice, where he worked with private equity firms in a fund-formation capacity. Trey
is on the advisory boards of several limited partner advisory boards. Trey is a magna cum laude graduate of Washington and Lee
University and a magna cum laude and Order of the Coif graduate of the University of Maryland School of Law, where he was an
associate editor of the Maryland Law Review. While in law school, Trey worked at New Enterprise Associates, the global venture capital
firm, in its Baltimore, Maryland offices. He is a licensed attorney in the State of Illinois. He is also a Kauffman Fellow (Class 20).
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For illustrative purposes only. 

RECENT ACTIVITIES

• Hosted Town Hall in July at Grand Farm

• Speaker at North Dakota Innovation
Acceleration Day in July

• Launched NDGF website in August

• Kodee Furst joined 50SC in September

• Opened North Dakota office in September

• Co-Host & Speaker at Prairie Capital Summit
in September

• Co-Host & Speaker at She Starts Week in
September

• Bi-monthly meetings with BND and Commerce
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2022

2023

2024

2025

2021

MODEL PORTFOLIO DESIGN

 Pre-seed to early growth stage
 Venture Debt & Accelerators
 Focus on in-State investments
 14 to 16 managers

 Early growth stage venture capital
 LMM control buyout & credit
 Focus on in-State investments
 20-25 co-investments

 Lower middle market focus
 Energy & Infrastructure focus
 Focus on in-State investments
 7 to 10 managers

Venture & Growth Capital Growth Private Equity & 
Private Credit Direct Investments

Investment Strategy: 
Diversified portfolio across vintage, industry, geography, strategy, primaries and direct investments

Actual Fund may differ from projected allocation based on available investment opportunities.  Ranges are approximate only.  For illustrative purposes only. 

Vintage

NDGF Investment Guidelines

 $100 million in NDGF committed capital today
 $250 million allocated to NDGF over the next 5-years
 Fund investments cannot exceed $25 million
 Direct investments cannot exceed $10 million
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PRIVATE EQUITY FUND-OF-FUNDS OVERVIEW

For illustrative purposes only.  50 South Capital estimate.

Underlying 
Fund Managers

North Dakota Growth Fund Structure
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Source: 50 South Capital proprietary database and records. For illustrative purposes only. 

DISCIPLINED INVESTMENT SELECTION

50 South Capital’s position as a value-added investor allows the Firm to make very selective
investment decisions

Due Diligence Process 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Manager Meetings 240 311 366 443 715 1,059 1,375 1,166 1862 1738 1985

Comprehensive Diligence 20 22 18 23 33 36 47 32 41 44 49

Manager Commitments 15 13 11 13 19 14 22 14 19 19 22
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Emerging 
Managers 

Traditional 
Venture Capital

Core Buyout & Real Assets Funds

OPTIMIZING PORTFOLIO DESIGN

For illustrative purposes only.
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CAPITALIZING NORTH DAKOTA FOR THE LONG-TERM

For illustrative purposes only.

Capital Multiplier in the 
State 
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Diversified Investment
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Fund 
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For illustrative purposes only.  Assumes $1.0 million commitment.

ILLUSTRATIVE FUND LEVEL CASH FLOWS 
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 Meetings with 750+ funds and companies per year
 “Open door” policy
 Leverage multiple networks: Private Equity Team & Northern Trust

 Bottom-up approach
 Broad diversification guidelines
 Thoughtful combination of smaller niche managers with select larger 

established funds, and direct investments

 Deep quantitative and qualitative assessments
 Firsthand research supplemented with perspectives of trusted third 

parties (e.g., legal documentation review, background checks, 
reference calls)

 Detailed investment memorandum 

 Oversight committee must approve all investments

 Focus on consistency of strategy & quality of returns
 Regular updates through quarterly conference calls and annual 

meetings 
 Advisory board/board of directors participation
 Portfolio review meetings
 Constant monitoring results in better investment decisions

Investment 
Committee 
Approval

Portfolio
Monitoring

Due Diligence

Portfolio 
Construction 

Deal Sourcing

Note that all steps of the analysis may not be taken for each fund investment. The analysis completed may occur at different points in the process than stated above. For illustrative 
purposes only.

RIGOROUS INVESTMENT PROCESS :0SOUTH 
CAPITAL 
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INTERNAL DUE DILIGENCE PROCESS

Note that all steps of the analysis may not be taken for each investment. The analysis completed may occur at different points in the process than stated above.

Initial Introduction Made Via:
 50SC calling program
 Private equity team or Northern Trust 

network

Introductory Meeting:
 In person/virtual at 50SC office or fund 

headquarters
 Focus on the team, strategy, and track 

record

Fund Presented in Weekly Team Meeting:
 Decision made to pass, track, or pursue

Initial Fund Analysis:
 Create key statistics spreadsheet 

(analysis of cash flows, returns, deal 
sources, loss ratio, etc.)

 Deeper review of private placement 
memorandum

On-Site Due Diligence:
 Day-long meeting reviewing all portfolio

reviews, prior funds, broader team, and
in-depth discussion of strategy

 Multiple meetings are typical, based on
multi-city office setup

Team Follow-Up Discussion:
 Discuss manger merits, risks, and fit

within the portfolio
 Preparation of detailed follow-up

questions

Reference Calls:
 On and off list references made with 

portfolio company CEOs, LPs, former 
team, lenders, and other

Follow-Up Discussion with Fund:
 Majority of questions and concerns

typically addressed
 Additional in-person meetings for other

team members if needed

Legal Review :
 All concerns addressed
 Side letter and LPA terms negotiated
 Performed with assistance from outside 

counsel

Investment Memorandum Prepared:
 Contains multiple sections detailing

investment rationale, risks/mitigants, fund
overview, investment strategy, historical
performance, return distribution, and team
retention

Background Checks Completed On Key 
Partners:
 Investment contingent on no concerns

Presentation To Investment Committee:
 Unanimous approval required

Confirmatory Due Diligence 
and UnderwritingActive Due DiligencePreliminary Due Diligence
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50 SOUTH CAPITAL INVESTMENT PROCESS

50 South Capital’s
Network

In-Bound Deal Flow
From NDGF Website

Preliminary Review

Exploratory Review

Confirmatory Review

Prepare 
Investment Recommendation

Finalize Legal Review with outside counsel
&

Finalize Background CheckCommit to Investment

Monitor Performance

Provide Reporting

Turn Down Investment

Turn Down Investment

Turn Down Investment

= Step 1: Deal Sourcing

= Step 2: Due Diligence

= Step 3: Approval Process

Turn Down Investment

= Step 4: Portfolio Management
For illustrative purposes only.
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IN-STATE INVESTMENT MEASUREMENT

In-State Investment Measurement & Reporting

 Dollars invested in North Dakota companies

 North Dakota employee headcount growth

 Number of patents held by portfolio companies

 Dollars raised by North Dakota companies

 Capital attracted to the State

 Geographic diversity of North Dakota companies’ presence

 North Dakota state taxes paid

 Aggregate revenue generated by North Dakota companies

For illustrative purposes only. 
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RISKS AND DISCLOSURES

IMPORTANT INFORMATION: For One-on-One Use with Institutional Investors/Financial Professionals Only. Not For Retail Use. This information is intended for one-on-
one use with current or prospective clients. This information is confidential and may not be duplicated in any form or disseminated without prior consent.

This information is neither an offer to sell, nor a solicitation of an offer to buy an interest in an investment fund (“Fund”) managed by 50 South Capital Advisors, LLC.
Such offer could only be made after the time a qualified offeree receives offering materials describing such offer. Access to information is limited to investors who qualify
under applicable securities regulations and are sophisticated in financial matters. Funds have different investor eligibility criteria. This presentation shall not constitute an
offer to sell, or a solicitation of an offer to buy, with respect to a Fund, to any person who is not eligible to invest in that Fund. This information is qualified in its entirety by
the offering materials for the Fund, is obtained from sources believed to be reliable, and its accuracy and completeness are not guaranteed. Information does not
constitute a recommendation of any investment strategy, is not intended as investment advice and does not take into account all the circumstances of each investor.
Fund offering materials contain important details concerning investment objectives, strategies, fees, conflicts of interest and risks and should be carefully reviewed in
their entirety before investing. Alternative investment funds in which the Fund invests may charge higher fees and are less liquid than mutual funds and are not subject to
the same regulatory requirements. This information is for informational purposes only and does not constitute an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not authorized; or to any person whom it is unlawful to make such offer or solicitation.

Each Fund is a fund of funds that invests substantially all of its assets in underlying funds. Investors will bear the fees and expenses of the Fund as well as the fees and
expenses of the underlying funds, and as a result overall fees an investor pays may be higher than those an investor would pay if investing directly in the underlying
funds. Most, if not all, underlying funds pay incentive fees. Private equity fund of funds performance is net of fees and expenses. Past performance is not indicative of or
a guarantee of future results which will fluctuate as market conditions change. This information should not be regarded as providing any assurance that any Fund will
continue to have the features and attributes described herein. Information relating to performance and strategy exposures has been obtained from sources believed to be
reliable, but its accuracy and completeness are not guaranteed.

Risk disclosure: All securities investing and trading activities risk the loss of capital. Each Fund is subject to substantial risks including market risks, strategy risks,
adviser risk and risks with respect to its investment in other structures. Each Fund primarily invests in alternative investment funds advised by third-party managers for
which the Fund will not have the ability to direct or influence the management of their investments. As a result, the returns of the Fund will primarily depend on the
performance of the managers and could suffer substantial adverse effects by the unfavorable performance of such managers. Third-party managers may experience
financial difficulties that may never be overcome. An investor could lose all or a substantial amount of their investment. Each Fund is suitable only for a limited portion of
an investment portfolio and is not a complete investment program. There can be no assurance that any Fund’s investment objectives will be achieved, or that any Fund
will achieve profits or avoid incurring substantial losses. See “Risk Factors and Conflicts of Interest” in the Fund’s Confidential Private Offering Memorandum for
additional information about these and other risks associated with an investment in the Fund.

Certain information contained herein represents or is based on forward-looking statements or information, including descriptions of anticipated market changes and
expectations of future activity. Forward-looking statements and information are inherently uncertain and actual events or results may differ from those projected.

Comparative indices shown are provided as an indication of the performance of a particular segment of the capital markets and/or alternative strategies in general.
Comparisons to indices are for illustrative purposes only and are not meant to imply that any Fund’s returns or volatility will be similar to the indices. Each Fund is
compared to the indices because they are widely used performance benchmarks. It is generally not possible to invest directly in an index. Each Fund will not directly
track any index and the Fund will differ from indices in important ways. Each Fund is actively managed and its portfolio will not include all components of any index and
may include securities not included, and not eligible for inclusion, in any index. The performance of the Fund may differ materially from that of any index. An index is un-
managed and the returns generally do not reflect the deduction of fees or expenses. Each index herein is comprised of different securities and asset classes.

Index Information: The S&P 500 Index is comprised of 500 publicly traded stocks representing all major U.S. industries. The MSCI World Index is a free float-adjusted
market capitalization weighted index that is designed to measure the equity market performance of developed markets.

:0SOUTH 
CAPITAL 



15Funds discussed herein not insured by the Federal Deposit Insurance Corporation or any governmental agency and are not deposits or obligations of, or guaranteed or endorsed in
any way by, 50 South Capital Advisors, LLC or its affiliates. 50southcapital.com  |  © 50 South Capital 2021

A SUBSIDIARY OF NORTHERN TRUST CORPORATION

1515

RISKS AND DISCLOSURES

Each Fund invests in illiquid investments and is itself illiquid and is not suitable for all investors. There is currently no secondary market for interests and transferability
may be limited or even prohibited. Alternative investment funds may involve complex tax structures and delays in distributing tax information required for tax filings.

50 South Capital Advisors, LLC is the investment manager, either BNY Mellon, or The Northern Trust Company is the Custodian, and Transfer Agent, The Northern
Trust Company, or Strata is the Administrator, and Northern Trust Securities, Inc. is the placement agent. Under certain circumstances, the interests of the investment
manager and its affiliates and their respective clients may conflict with the interests of the Fund. Additionally, actual and potential conflicts of interests may exist due to
the Fund’s investment in other structures. By investing in the Fund, each investor will be deemed to have acknowledged the existence of such actual and potential
conflicts and to have waived any claim with respect to any liability arising from the existence of such conflict.

The information contained herein consists of trade secrets or commercial or financial information that is confidential and proprietary, and you may not copy, transmit or
distribute it without prior consent. Disclosure of this information would cause competitive harm. The opinions expressed are as of the date set forth herein, are subject to
change at any time without notice and do not constitute investment, legal, tax, accounting or professional advice. The information cannot be relied upon for tax purposes
and does not constitute investment advice or a recommendation to buy or sell any security and is subject to change without notice. Each investor should consult with
their own legal, tax, financial advisors regarding the suitability of the Funds described herein.

Interests in the Fund will be offered and sold by representatives of Northern Trust Securities, Inc., an affiliated broker-dealer and registered investment adviser, member
FINRA, SIPC and a wholly owned subsidiary of Northern Trust Corporation.

Investments in any of the funds discussed herein are not insured by the Federal Deposit Insurance Corporation, and are not deposits or obligations of, or guaranteed or
endorsed in any way by, The Northern Trust Company, its affiliates, subsidiaries, or any other banking entity. Investments in the Fund are not insured by the Federal
Reserve Board, or any governmental agency and are subject to investment risks, including possible loss of principal invested. Any losses will be borne solely by
investors in the Fund and not by The Northern Trust Company, its affiliates, subsidiaries or any other bank. Investors should read each Confidential Private Placement
Memorandum or Offering Memorandum carefully prior to investing.

This information is intended for purposes of Northern Trust marketing of itself as a provider of the products and services described herein and not to provide any
investment recommendations or advice within the meaning of the Department of Labor’s Final Fiduciary Rule (29 CFR §2510.3-21). Northern Trust is not undertaking to
provide impartial investment advice or give advice in a fiduciary capacity to the recipient of these materials. Further, Northern Trust and its affiliates receive fees and
other compensation in connection with the products and services described herein as well as for custody, fund administration, transfer agent, investment operations out-
sourcing and other services rendered to various proprietary and third-party investment products and firms that may be the subject of or become associated with the
services described herein.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc., Northern Trust Global Investments Limited, Northern Trust Fund Managers (Ireland)
Limited, Northern Trust Global Investments Japan, K.K., NT Global Advisors, Inc., 50 South Capital Advisors, LLC, Belvedere Advisors LLC and investment personnel of
The Northern Trust Company of Hong Kong Limited and The Northern Trust Company.

© 2021 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, Illinois 60603 U.S.A.
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