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• Established by New Mexicans 
in 1958 to manage the Land 
Grant Permanent Fund.

• One of the largest sovereign 
wealth fund organizations in 
U.S.; top 30 globally.

• Our staff is comprised of 
about 41 team members
including executives, 
investment professionals, 
accountants, IT experts, 
communications, and 
operations support staff. 

ABOUT the SIC
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Governor
Michelle Lujan Grisham, Chair

Public Land Commissioner 
Stephanie Garcia Richard, Vice Chair

State Treasurer Laura M. Montoya

DFA Secretary
Wayne Propst

Nick Telles, VP of Finance & 
Administration, CFO for Santa Fe 

Community College

Public Member & Leg. Appointee 
Catherine Allen

Public Member & Gov. Appointee 
John Bingaman

Public Member & Leg. Appointee 
Kelly O'Donnell

Public Member & Gov. Appointee 
Mary Rohman

Public Member & Leg. Appointee 
Allen Sánchez

Public Member & Leg. Appointee 
Kurt A. Summer

THE COUNCIL

THE COUNCIL
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Our work on behalf of new Mexicans

Our work on behalf of new Mexicans

We send a defined 
portion of the funds’ 
market value back to
New Mexico to pay for
essential public 
services. About $3B 
this year.

The SIC receives
public dollars, mainly
from natural resources 
and trust lands.

The Council
approves investment
of those dollars, so
they grow.

$3K
In tax savings per 
NM household that 
would otherwise
pay for essential 
services supported 
by SIC.
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SIC GROWs distributions, LEGISLATORS DETERMINE USE

SIC GROWs distributions, LEGISLATORS DETERMINE USE

Universal child care for all 
working and student 
families regardless of 

income.

Almost one third 
of funding for 

public k-12 
education.

Nearly 80% of funding 
for early childhood 

education like preschool 
and pre-k.

Tuition-free college for 
NM residents through the 
Opportunity Scholarship.

Workforce dev. and 
apprenticeship programs for 

career paths outside of 
traditional higher education.

Projected to be
distributed to the state 
over the next decade.
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WE OVERSEE 14 UNIQUE FUNDS*

WE OVERSEE 14 UNIQUE FUNDS*
• Tax Stabilization Reserve Fund | $2.4B

• Higher Education Trust Fund | $1.1B

• Capital Development & Reserve Fund | $627M

• Tobacco Settlement Perm. Fund | $489M

• Conservation Legacy Permanent Fund | $466M

• Water Trust Fund | $235M

• Opioid Settlement Restricted Fund | $133M

• Behavioral Health Trust Fund | $109M

• Medicaid Trust Fund | $71M

• Rural Libraries Endowment Fund | $37M

• Workforce Development & Apprenticeship Trust Fund | $23M

WE ALSO MANAgE $3.2B FOR
23 GOVERNMENT CLIENTS

*Data as of June 30, 2026
See appendix for more information on the funds and their functions.
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A GROWING role in funding public schools & early 
childhood education
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Public School Funding ($MM) FY23 FY24 FY25 FY26 FY27
Public School Support Operating Budget 3,873$         4,176$         4,428$         4,673$         4,789$         
Early Childhood Funding ($MM) FY23 FY24 FY25 FY26 FY27
ECECD General Fund Budget 196$              327$              348$              301$              326$              
Early Childhood Trust Fund Budget 30$                150$              250$              491$              655$              
Subtotal Early Childhood GF+ECTF 226$              477$              598$              792$              981$              
Other Early Childhood Funding Sources 237$              168$              95$                64$                59$                
Total Early Childhood System (all funding sources) 462$              645$              692$              856$              1,039$         
Source: LFC Post-Session Reports

Permanent/Endowment Funds ($MM) FY23 FY24 FY25 FY26 FY27 est.
LGPF 5% Distrib. for Common Schools 886$              967$              1,083$         1,200$         1,347$         
40% of addt'l LGPF 1.25% for Public Schools -$               97$                108$              120$              135$              
Total LGPF Distrib. for Public Schools 886$              1,064$         1,192$         1,320$         1,482$         
ECECF Distrib. to Program Fund* 30$                150$              250$              500$              655$              
60% of addt'l LGPF 1.25% for Early Childhood -$               145$              162$              180$              202$              
Total Perm./Endow. Distrib. for Early Childhood 30$                295$              412$              680$              857$              
Source: NM State Investment Office

*FY27 assumes additional appropriations are made in the 2027 legislative session per SB241(2026) that are consistent with HB2(2026)

Investment Funds % of Funding FY23 FY24 FY25 FY26 FY27 est
LGPF % of Public School Budget 23% 25% 27% 28% 31%
ECECF & LGPF % of Total Early Childhood Funding 6% 46% 60% 78% 82%



SIC GROWs distributions, LEGISLATORS DETERMINE USE

SIC GROWs distributions, LEGISLATORS DETERMINE USE
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$42 billion in 
distributions over 
the next 10 years



A GROWINg sHARE OF GENERAL FUND REVENUE

A GROWINg sHARE OF GENERAL FUND REVENUE
According to NM’s Consensus Revenue Estimating Group, Land Grant Permanent Fund (LGPF) and 
Severance Tax Permanent Fund (STPF) distributions will grow to make up the largest share of 
general fund revenue, more than triple the number of dollars distributed by 2050.
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ASSET GROWTH REQUIRES MORE RESOURCES TO PAY THE BEST FUND MANAGERS

ASSET GROWTH REQUIRES MORE RESOURCES 
TO PAY THE BEST FUND MANAGERS

As a result of the rapid growth of the 
assets we manage on behalf of New 
Mexicans, the contractual services for 
FY27 have increased from

$107.5M
($83.5 million plus a $24 million BAR) to

$117.7M
from FY27 to FY28.
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• SIC has historically had budget authority granted by the 
legislature to allow payment of investment fees due to the 
rapid growth of our assets.

• Managers are paid a contractually-defined percentage of 
the assets they are investing on behalf of NM. As assets 
grow, the total dollars paid in management fees rises with 
the valuation.

• SIC needs full BAR authority restored for FY28 to 
accommodate growth of investment assets. It may 
need additional BAR authority in FY27 over amounts 
currently authorized:
"The state investment council may request budget 
increases from other state funds for investment-related 
management fees and to meet emergencies or 
unexpected physical plant failures that might impact the 
health and safety of workers or visitors to the agency."



Unprecedented asset growth & Keeping up with 
fiduciary demands
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According to analysis 
conducted by Ascension, 
led by senior Stanford 
researcher Dr. Ashby 
Monk, peer organizations 
maintain a median staffing 
ratio of approximately 
$1.2 billion in assets 
under management per 
full-time employee (FTE).



• About 38% of total assets invested in 
private market strategies (as of 8/31/26)

• Council’s strategic asset allocations 
target over 50% private assets

• More private fund commitments = 
more complexity to manage, such as:

• Monitoring manager performance 
and private portfolio exposures

• Reviewing and approving capital 
calls and distributions

• Ensuring compliance with complex 
legal agreements

• Maintaining appropriate 
accounting of capital movements

ASSET Growth requires increasing staff time to 
implement & monitor complex portfolios
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sEVERANCE TAX PERManent FUND 1-year returns now outpace LAND gRANT PERManent FUND returns

sEVERANCE TAX PERManent FUND 1-year returns now outpace 
LAND gRANT PERManent FUND returns
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SIC'S NM-FOCUSED Strategic VENTURE CAPITAL Program

SIC'S NM-FOCUSED 
Strategic VENTURE 
CAPITAL Program

$2 BILLION
in investments committed across

~30 TOP VC'S
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WE DON'T INVEST IN COMPANIES – WE INVEST IN FIRMS THAT BRING THEM TO OR gROW THEM IN NEW MEXICO

WE DON'T INVEST IN COMPANIES – WE INVEST IN FIRMS THAT BRING 
THEM TO OR gROW THEM IN NEW MEXICO

PACIFIC FUSION chose New Mexico for its 
research and development facility, bringing $1B 
in economic impact including hundreds of high-
wage jobs. It has received investments from our 
partners Lowercarbon Capital, Lightspeed, 
DCVC, and UP.Abundance. 

XGS ENERGY has committed to building a 
geothermal plant to power Meta's data center in
New Mexico, also expected to bring $1.2B in 
economic impact. A key investor is Anzu 
Partners, which we've committed funds to.

CASTELION chose New Mexico for its defense 
manufacturing facility expansion. The 1,000-
acre campus will invest more than $220M, 
create 300+ high-paying jobs, and generate 
over $650M in economic impact for New 
Mexico. Our partner, Lightspeed, is one of the 
company's investors. 15



R PARTNERS ARE WORKING TOGETHER ACROSS THE STATE

OUR PARTNERS ARE WORKING TOGETHER ACROSS THE STATE

Clean energy startup Zanskar restored and expanded 
geothermal production at Lightning Dock after 
acquiring the facility in 2024, bringing the site back to full 
capacity by drilling into a deeper, hotter resource zone. 

As New Mexico's only utility-scale geothermal power 
plant, Lightning Dock now provides reliable carbon-free 
baseload power and is home to the most productive 
pumped geothermal well in the United States. 

The startup is supported by SIC-backed managers
Lowercarbon Capital, TAG Capital, and UP.Abundance.

Roadrunner Venture Studios, a leading deep-tech venture studio backed by the 
SIC, convened more than 400 leaders from science, industry, government, and 
venture capital at the fourth annual Roadrunner Technology Forum. Leading up to 
the event, Roadrunner Venture Studios and New Mexico's Technology and 
Innovation Office (TIO) celebrated the opening of the Roadrunner Quantum Lab 
(RQL), a project supported by $25 million from TIO, awarded just last year.
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New Mexico's Momentum Is Capturing National Attention

New Mexico's Momentum Is Capturing National Attention
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• Our total budget request for FY28 is $138.433 million 
compared to a FY27 *adjusted* budget of $121.646 million
(after $25 million total BAR).

• This is because contractual services have increased 
from $107.5 million (after a $24 million BAR for Category 
200) to $117.7 million from FY26 to FY27.

• This is due to asset growth through the end of FY28, 
including continued robust inflows and the establishment of 
several new funds in recent years. All these factors will 
contribute to growing assets under management.

• An increase in staff is the best way to mitigate financial 
risk and increase returns for New Mexicans. This was 
recommended by Ascension, an organization headed by Dr. 
Ashby Monk, considered one of the premier authorities on 
sovereign wealth funds in the world.

• Equipped with the necessary resources, the SIC can adeptly 
grow funding for essential government services while 
creating a reliable source of revenue to support New 
Mexicans for decades to come.

Strengthening the sic, SECURING NEW MEXICO'S FUTURE

Strengthening the sic, SECURING NEW MEXICO'S FUTURE
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Q&A
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APPENDIX: SIC government Client funds - a growth story

APPENDIX: SIC government Client funds - a growth story
• Central NM Community College

• Children, Youth and Families Department

• Clovis Community College

• Clovis Carver Library

• City of Las Cruces

• City of Rio Rancho

• Eastern NM University

• Interstate Stream Commission

• Los Alamos County

• Middle Rio Grande Conservancy District

• State Land Office

• NM Highlands University

• NM Military Institute

• NM Retiree Health Care Authority

• NM School for the Visually Handicapped

• NM Small Business Investment Corporation

• NM Institute of Mining and Technology

• NM Mortgage Finance Authority

• NM Public Schools Insurance Authority

• Office of the Superintendent of Insurance

• San Juan College

• Springer Municipal School District

• Western NM University
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APPENDIX: A REVENUE SOLUTION TO A REVENUE PROBLEM

APPENDIX: A REVENUE SOLUTION TO A REVENUE PROBLEM

22

Senate Bill 26 (2023) capped the 
amount of oil- and gas-related revenues 
reaching the general fund from the oil 
and gas emergency school tax and 
federal mineral leasing payments, the two 
largest sources of general fund oil and 
gas revenues.

Key Benefits:

• Significantly reduces oil- and gas-
related revenue volatility for the general 
fund

• Simplifies general fund revenue 
estimating for sources that are 
historically very difficult to predict

• Reduces general fund dependence on 
oil and gas revenues

• Improves general fund stability by 
replacing volatile energy revenue with 
more stable investment distributions 



APPENDIX

APPENDIX
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NEW MEXICO STATE INVESTMENT COUNCIL – FUND PERFORMANCE, NET OF FEES 6/30/26
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NEW MEXICO STATE INVESTMENT COUNCIL – FUND PERFORMANCE, NET OF FEES 6/30/26

27


	Slide Number 1
	Slide Number 2
	THE COUNCIL
	Our work on behalf of new Mexicans
	SIC GROWs distributions, LEGISLATORS DETERMINE USE
	WE OVERSEE 14 UNIQUE FUNDS*
	A GROWING role in funding public schools & early childhood education
	SIC GROWs distributions, LEGISLATORS DETERMINE USE
	A GROWINg sHARE OF GENERAL FUND REVENUE
	ASSET GROWTH REQUIRES MORE RESOURCES TO PAY THE BEST FUND MANAGERS
	Slide Number 11
	Slide Number 12
	sEVERANCE TAX PERManent FUND 1-year returns now outpace LAND gRANT PERManent FUND returns
	SIC'S NM-FOCUSED Strategic VENTURE CAPITAL Program
	WE DON'T INVEST IN COMPANIES – WE INVEST IN FIRMS THAT BRING THEM TO OR gROW THEM IN NEW MEXICO
	OUR PARTNERS ARE WORKING TOGETHER ACROSS THE STATE
	New Mexico's Momentum Is Capturing National Attention

	Strengthening the sic, SECURING NEW MEXICO'S FUTURE
	Slide Number 19
	Slide Number 20
	APPENDIX: SIC government Client funds - a growth story
	APPENDIX: A REVENUE SOLUTION TO A REVENUE PROBLEM
	APPENDIX
	APPENDIX
	APPENDIX
	Slide Number 26
	Slide Number 27

