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N O V E M B E R  2 0 ,  2 0 2 5

N E W  M E X I C O  S T A T E  T R E A S U R E R ’ S  O F F I C E

L E G I S L A T I V E  F I N A N C E  C O M M I T T E E



S T O  C O R E  O F F I C E  F U N C T I O N S
B a n k e r  f o r  t h e  s t a t e  g o v e r n m e n t  a g e n c i e s

M a n a g e  c a s h  f l o w  a n d  e n s u r e  s t a t e  o b l i g a t i o n s  a r e  m e t

F u n d s  n o t  i m m e d i a t e l y  n e e d e d  a r e  i n v e s t e d  –  s a f e t y ,  l i q u i d i t y  a n d

y i e l d

D e b t  s e r v i c e  p a y i n g  a g e n t  

M a n a g e  s e c u r i t i e s  

M a n a g e  i n v e s t m e n t s  o n  b e h a l f  o f  l o c a l  g o v e r n m e n t s

P u r c h a s e  G O  B o n d s  a n d  E d u c a t i o n a l  T e c h n o l o g y  N o t e s  f o r  S c h o o l

D i s t r i c t s

A d m i n i s t e r  P r o g r a m s  a n d  O u t r e a c h  I n i t i a t i v e s

S e r v e  o n  1 3  B o a r d s ,  C o u n c i l s  a n d  C o m m i s s i o n s
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SIC
$63.65B STIC

$19.6B

Housing NM
$11.4B

RHCA
$1.9B

SBIC

RETA
$2.18M

PERA
$18.6B

SBOF EAF
CBPC

MLK
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B O A R D S ,  C O U N C I L S  &  C O M M I S S I O N S

OERB
$245K

ERB
$18.5B

Total Oversight= $160 billion 



Active Investment Management
$19.6 billion in total assets managed

General Fund CORE
General Fund Liquidity
Bond Proceeds - Taxable
Bond Proceeds - Tax-Exempt
Severance Tax Bonding Fund 
Local Government - Short Term
Local Government - Medium Term

Overnight Repo Pool
Technology Notes 
General Obligation Bonds
Paying Agent for Outstanding Bond Issues
Collateral Management

S T O  O V E R V I E W
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S T O  O R G A N I Z A T I O N A L  C H A R T
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Trade Volume
$22 Billion

Managed Assets
$19.4 Billion

LGIP Assets 
$2.27 Billion (ST)

$1.05 Billion (MT)

Total Earnings: $722 Million 
State: $580 Million
LGIP: $143.5 Million

Unrealized Gains: $169 Million 

Agencies Served
140

Total Bank Accounts
1,100
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F I S C A L  Y E A R  2 0 2 5  H I G H L I G H T S
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R E V E R S I O N S
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F Y 2 7  B U D G E T  R E C O M M E N D A T I O N S

Current:
Total Authorized: 35 FTE
Total Number of Unfunded & Vacant FTE: 7
Filled Positions: 28
Unfunded Filled Position: 1
Funded Vacant Positions: 0*
Vacancy Rate: 20.0%, -1.03

FY27 Request:
Total: 39 FTE
Total Funded Request: 35
Total Number of Vacant FTE: 7
Filled Positions: 28
New Positions Requested: 4
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Positions to fill in FY26:
Cash Manager
Attorney
Financial Analyst Specialist (Transactions)
Sr. Administrative Assistant - Filled
Senior Financial Analyst - Filled 
Investment Manager - Filled
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E X P E N S E S -  2 0 0
P E R S O N N E L  S E R V I C E S  &  E M P L O Y E E  B E N E F I T S

The STO requests an increase of $1,720.3, or 42.7%, from the FY26 budget. 

Based on two audits conducted in FY25, the recommendation was to add a Chief Investment
Officer, two Portfolio Managers, and a Chief Information Officer. Best practices suggest that no
one manager should manage more than $4 billion.  Currently, STO only has two investment
positions overseeing almost $20 billion. 

This increase also funds STO’s 31 FTEs. This would give STO the ability to hire key positions that
STO is in dire need of. 
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E X P E N S E S - 3 0 0
C O N T R A C T U A L  S E R V I C E S

The STO requests an increase of $394.0, or 74.9% from the FY26 budget for contract expenditures. The increase is
attributed to the AVM, L.P. contract that provides overnight repurchase agreement (Repo) services to STO. In the
current market environment, Repo has become more attractive. At this pace, we will be over budget for this line
item this current fiscal year.

The STO increased their Broadridge contract based on need and demand. This contract is essential for trade
capture, reconciliation, reporting, and ongoing technical support as well as moving to pre-trade compliance. 

The STO is currently in the process of conducting an RFP. This contract will provide STO with specialized recruiting
support to source, screen, and present qualified executive-level candidates for critical vacancies. 



E X P E N S E S - 4 0 0
O T H E R  C O S T S

The STO requests an increase of $189.7, or 22.0% over FY26. 

Service agreements and fees increase annually based on the number of users and
services. Standard practice requires IT equipment, which includes laptops and
investment software for new investment staff, servers, and any other associated costs to
the IT Division. 
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T E C H N O L O G Y  &  O T H E R  E X P E N S E S

13

The requested increase will accommodate the following recurring costs and other minor inflationary cost
increases:

Bloomberg licenses increase of $28,799 per quarter x 4 quarters = $115,193 for additional licenses and

annual price increase.

Treasury management annual recurring fees of $21,507, which was a software addition in FY24.

Broadridge Investment Management Services (BIMS) is expected to go live in FY26. The Annual Service Fee

for BIMS is $95,000.

Broadridge annual licenses increase of $518 x 12 months = $6,216.

DoIT Telecommunication: $8,500 increase.

DoIT ISD Services: $6,640 increase.

Subscription Dues: National Association of State Treasurers $8,500.

Employee Training & Education: Continuing education for professional licensed staff and staff training in

cash and investment management to keep abreast of the industry standards, best practices and trends.



B A R  J U S T I F I C A T I O N
The State Treasurer’s Office (STO) manages the Local Government Investment Pool
(LGIP), which has 130 participants, and over $3.32 billion. The LGIP continues to gain
new participants, accounts, and money for management and investment, and as a
result, operational expenditures have directly increased. To ensure the safety of the
LGIP and to serve participants, STO must be able to respond to increased
operational expenses quickly. 
 
STO was able to generate $1,529,746.98 worth of Revenue in FY25. STO had
$401,000.00 worth of LGIP revenue built into its base budget and had the
availability to BAR $350,000.00. This means that STO generated more than double
the amount of revenue given to STO in FY25. In FY26, STO was given $564,000.00
worth of revenue into its base budget and the availability to BAR $350,000.00. In
FY27, STO needs to utilize the total amount of revenue we collected in FY25. 
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Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total

6/30/2025 $6,253,160,953 $217,891,608 $126,637,722 $344,529,330

6/30/2024 $5,581,679,360 $175,137,956 $77,795,928 $252,933,884

6/30/2023 $5,230,475,825 $106,973,003 $ (61,982,018) $44,990,986

6/30/2022 $4,874,998,175 $42,822,262 $ (168,326,868) $ (125,504,606)
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G E N E R A L  F U N D  C O R E

US Treasury
52%

Corporate Credit
21%

US Agency
21%

Supra
4%

Earnings for FY 25
$218 million

US Govt MMKT
1%

Municipal
1%

NM Bank Deposits
0%
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G E N E R A L  F U N D  L I Q U I D I T Y

Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total

6/30/2025 $4,704,019,545 $171,186,943 $303,769 $171,490,713

6/30/2024 $4,500,909,959 $227,949,440 $388,054 $228,337,494

6/30/2023 $6,100,547,287 $183,505,706 $483,649 $183,989,355

6/30/2022 $5,598,314,861 $9,929,922 $ (1,188,248) $8,741,674
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G E N E R A L  F U N D  L I Q U I D I T Y

Overnight Repo
34%

NM Bank Deposits
27%

Municipal
18%

Corporate Credit
14%

US Treasury
7%

Earnings for FY 25
$171 million
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B O N D  P R O C E E D S  -  T A X A B L E

Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total

6/30/2025 $3,401,651,135 $113,755,827 $28,863,006 $142,618,833

6/30/2024 $2,627,100,155 $81,189,762 $19,134,343 $100,324,105

6/30/2023 $2,103,481,459 $30,574,014 $ (3,720,248) $26,853,766

6/30/2022 $1,350,118,441 $7,060,122 $ (32,350,918) $ (25,290,796)
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B O N D  P R O C E E D S - T A X A B L E

US Treasury
66%

Corporate Credit
17%

US Govt. MMKT
16%

Supranational Securities
1%

Earnings for FY 25
$114 million
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B O N D  P R O C E E D S  -  T A X - E X E M P T

Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total

6/30/2025 $1,557,251,452 $47,514,990 $6,001,242 $53,526,233

6/30/2024 $1,328,205,239 $56,388,352 $11,906,312 $68,294,664

6/30/2023 $1,632,798,670 $39,944,376 $ (2,835,380) $32,108,996

6/30/2022 $1,251,800,152 $2,756,872 $ (12,888,207) $ (10,131,334)
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B O N D  P R O C E E D S -  T A X - E X E M P T

US Govt. MMKT
49%

US Treasury
38%

Corporate Credit
11%

Earnings for FY 25
$48 million

US Agency
2%

Supra
0%

Municipal
0%

NM Bank Deposits
0%
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S E V E R A N C E  T A X  B O N D I N G  P O O L

Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total

6/30/2025 $50,304,671 $28,636,549 $2,541 $28,639,091

6/30/2024 $46,965,919 $34,883,839 $ (3,313) $34,880,527

6/30/2023 $30,510,640 $31,110,717 $ (1,620) $31,109,097

6/30/2022 $24,612,285 $1,674,174 $1,382 $1,675,556
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S E V E R A N C E  T A X  B O N D I N G  P O O L

NM Bank Deposits
50% US Govt. MMKT

31%

US Treasury
15%

Municipal
4%

Earnings for FY 25
$29 million
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L O C A L  G O V E R N M E N T  I N V E S T M E N T  P O O L  -  S H O R T  T E R M

Date Market Value FY Earnings
Estimated 0.05% annual

fee using Fiscal Year End
MV

6/30/2025 $2,274,939,551 $94,562,790 $1,137,470

6/30/2024 $1,944,838,724 $93,524,071 $972,419

6/30/2023 $1,610,246,603 $52,311,785 $805,123

6/30/2022 $1,375,527,720 $3,223,681 $687,764
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L O C A L  G O V E R N M E N T  I N V E S T M E N T  P O O L -
S H O R T  T E R M  P O R T F O L I O  S E C T O R S

US Treasury
38%

Agency
27%

Collateralized NM Bank Deposits
19%

Supra
8%

US Treasury
30.6%

Agency
26.9%

Collateralized NM Bank Deposits
17.6%

Repurchase Agreements
17.6%

Supra
7.4%

19%

29%

33%

0%

19%

Repurchase 
Agreements

8%
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Earnings for FY 25
$94.5 million

Earnings for FY 24
$93.5 million



Date Market Value FY Earnings
FY Change in

Unrealized
Gains/Losses

FY Total
Estimated 0.05%
annual fee using

Fiscal Year End MV

6/30/2025 $1,054,579,725 $49,006,191 $6,919,924 $55,926,115 $527,290

6/30/2024 $752,887,673 $6,217,702 $421,332 $6,639,034 $376,444

L O C A L  G O V E R N M E N T  I N V E S T M E N T  P O O L  -  M E D I U M  T E R M

Notes:

(1) These figures are generated using a combination of accrued earnings, realized and
unrealized gains and losses. They are unaudited and may be subject to revision.
(2) Account balances fluctuate during the month, holdings are calculated as of
month-end. Performance includes adjustments for fund flows during the month.
(3) Holdings are reported on a "Trade Basis".
(4) Cash Balances are month-end cash balances at Fiscal Agent Bank (Wells Fargo).
(5) LGIP Conforms to GASB 31, as such accounting and earnings are reported to
participants on an amortized basis.
(6) Source: STO Records, Fiscal Agent Bank Statements, QED Financial Systems, JP
Morgan Custody Reporting.
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L O C A L  G O V E R N M E N T  I N V E S T M E N T  P O O L -
M E D I U M - T E R M  P O R T F O L I O  S E C T O R S

US Treasury
69%

Corporate Credit
21%

US Govt. MMKT
6%

Agency
4%

Earnings for FY 25
$49 million
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Newsletters can be found at:
nmsto.gov/lgip

L G I P  N E W S L E T T E R
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https://www.nmsto.gov/lgip


The difference between Active Accounts and Total Accounts Opened is that Total
Accounts Opened includes ALL accounts (active, closed, & inactive).

NM STABLE Assets Under Management as of 06/30/2024                   $15,100,360.86      

NM STABLE Assets Under Management as of 06/30/2025                     $20,170,971.41

Percentage Change in NM STABLE AUM                                                               33.57%

NM STABLE Average Account Balance as of 06/30/2024                               $10,154.44

NM STABLE Average Account Balance as of 06/30/2025                                $11,754.65

Percentage Change in NM STABLE Avg. Account Balance                            14.61%

NM STABLE Active Accounts as of 06/30/2024                                                             1,487

NM STABLE Active Accounts as of 06/30/2025                                                             1,714

Percentage Change In NM STABLE Active Accounts                                        15.26%

NM STABLE Total Accounts Opened as of 06/30/2024                                              1,860

NM STABLE Total Accounts Opened as of 06/30/2025                                               2,175

Percentage Change In NM STABLE Accounts                                                     16.94%

N M  S T A B L E
A G E

A D J U S T M E N T
C O M I N G  

J A N U A R Y  2 0 2 6

Thank you, Legislators & 
Governor Lujan Grisham.

 

The NM STABLE Age Adjustment takes effect 
on January 1, 2026, which will increase the

qualifying age of disability onset from 
26 years old to 46 years old, expanding 

access to NM STABLE accounts for 
veterans and civilians alike. 
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F I N A N C I A L  F I T N E S S

As of September 2025, 49 local school
districts, reaching over 150,000 public
school students in the state, have made
Financial Literacy a high school graduation
requirement for their students. 

Thirty-seven of those districts require
completion of a year-long Financial Literacy
course, while 12 require at least a semester. 

Total Student Population in New Mexico:
308,913 

Percentage of Total Student Population
in these Districts: 48.58% 

Districts who have adopted Financial Literacy for 25-26 
31



2 0 5 5  S  P a c h e c o  S t r e e t ,  S u i t e s  1 0 0  &  2 0 0
S a n t a  F e ,  N e w  M e x i c o  8 7 5 0 5

( 5 0 5 )  9 5 5 - 1 1 2 0

C O N T A C T

L a u r a  M .  M o n t o y a ,  S t a t e  T r e a s u r e r
J a n i c e  Y .  B a r e l a ,  D e p u t y  S t a t e  T r e a s u r e r

K r i s t e n  D o r l a n d  -  K r i s t e n . D o r l a n d @ s t o . n m . g o v
N a t h a n  S e d i l l o  -  N a t h a n . S e d i l l o @ s t o . n m . g o v


