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Roadmap
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▪ Overview of state investments
▪ LFC investment performance reporting
▪ Large investment fund performance



Different investments for 

different purposes
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Source: 1STO as of 3/31/2025; 2December 2024 CREG; 3LFC FY25 Q2 Investment Report

General 
fund, 

“checking 
account” 

$10.1 
billion1 

General 
fund 

reserves, 
“savings 
account”

$3.9 billion2

Long-term 
investments

$87.2 
billion3



Funding pensions is a key long-

term fiscal priority
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Source: NIRS

PERA & ERB Member Snapshot

(thousands)

Type PERA ERB Total

Active 55.7 61.5 117.2

Inactive 28.9 54.7 83.7

Retirees 47.1 54.8 101.8

Total 131.7 171.0 302.7

Source: PERA, ERB



Long-term investments are a 

key fiscal priority
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LFC reports quarterly on large 

state investments
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Historical New

Link: www.nmlegis.gov/Entity/LFC/Revenue_Economic_Reports_And_Tax_Policy



FUND PERFORMANCE

Period ending 12/31/2024
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Large state investments were 

valued at $87.2 billion in FY25 Q2
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Fund Asset Values Over Time

Five-year (12/31/19) One-year (12/31/23) Current (12/31/24)
Source: Investment Agencies

Combined Growth 

of all Funds

Annual Increase
$9.6 billion

12%

5-year Increase
$32.1 billion

58.3%



ERB & LGPF return performance is 

historically above the median peer fund, 

PERA & STPF below the median 
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5-Year Average Returns Performance Compared with Peer 
Funds

2018-2024

ERB LGPF PERA STPF

Note: 5-year average return performance of large New Mexico investments compared with peer 

public funds over $1 billion net-of-fees by percentile.

Source: InvMetrics

Higher 

performing

Lower 

performing



ERB outperformed short- and long-term 

targets
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• ERB’s annualized returns outperformed 

the fund’s long-term target of 7 percent 

in each period except for the three-year 

period. 

• The fund outperformed its policy index 

in each annualized period. 

• The return in the quarter period, which is 

not annualized, was 0.59 percent while 

the policy index for that period was 0.67 

percent. 

• The fund also had the best risk-to-return 

measures among all investment funds, 

with the lowest standard deviation, the 

best Sharpe ratio, and lowest Beta.



PERA outperformed short-term targets but 

underperformed long-term targets
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• PERA annualized returns outperformed 

the fund’s long-term target of 7.25 

percent only in the one-year period. 

• The fund outperformed its policy index 

in the three-, five-, and 10-year periods. 

• The return in the quarter period, which is 

not annualized, was -0.18 percent, 

significantly above the policy index of    

-1.6 percent. 
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LGPF outperformed short- and long-term 

targets
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• The LGPF met or surpassed its long-

term target of 7 percent in each period 

except in the three-year period. 

• The fund either surpassed or tracked very 

closely to its policy index for each 

period. 

• The return in the quarter period, which is 

not annualized, was –0.63 while the 

policy index was -0.86. 
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STPF underperformed its long-term target but 

met its short-term benchmarks
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• The STPF underperformed its long-term 

target of 6.75 percent in each period. 

• The fund underperformed its policy 

index in the five- and 10-year periods but 

overperformed its policy index in the 

one-year and three-year periods. 

• The return in the quarter period, which is 

not annualized, was -0.86 while the 

policy index was -1.15. 
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ECTF met its short-term benchmarks
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• The ECTF tracked closely with other 

SIC-managed funds, exceeding its policy 

index in each period. 

• SIC recently approved a new asset 

allocation for the fund with a long-term 

return expectation of 6.8 percent, which 

was exceeded in the one-year period but 

not in the three-year period. 

• The return in the quarter period, which is 

not annualized, was -0.53 while the 

policy index was -1.02. 
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QUESTIONS?

Phone: 505-986-4567

Email: Brendon.Gray@nmlegis.gov
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