What are the Permanent Funds?
Land Grant Permanent Fund (LGPF)
e Established in 1912 through New Mexico’s entry into statehood.

o Tied to the federal Ferguson Act of 1898 and the federal Enabling Act of 1910, which stipulated that land grants to
be held in trust for the benefit of the public schools, universities, and other specific beneficiary institutions.

o Funded by income from non-renewable resources. Qil and gas revenues (rents, royalties, and bonuses) make up
over 90 percent of contributions to the fund — 2020 contributions totaled about $918 million.

e One of the largest sovereign wealth funds in the country — currently about $23.415 billion.
e General fund distributions are earmarked for public schools.
Severance Tax Permanent Fund (STPF)

e Created by the New Mexico Legislature in 1973 as a way to save and invest the severance taxes not being used to
bond capital projects [i.e. whatever severance tax funds not used for bonding then flow into the permanent fund].

e Voters approved constitutional protections for the fund restricting the legislature’s ability to appropriate from the
corpus of the fund. This, coupled with investment earnings, allows the fund to grow.

e Some years the legislature used almost all bonding capacity, leaving little for distribution into the permanent fund
— for example, 2015 contributions totaled $817 thousand, 2016 contributions totaled $7.7 million, and 2017
contributions totaled $37 (compared to a historical average of about $40 million) — however, contributions from
2018-2021 ranged between $29 million and $271 million.

e Currently about $6.3 billion.
e General fund distributions are non-earmarked.
Current Distributions from the Permanent Funds

Currently, 5 percent of the LGPF five-year average is distributed to 21 beneficiaries of the fund based on land-ownership.
The general fund (earmarked for common schools) is the largest fund beneficiary, receiving approximately 85 percent of
the distribution. Other beneficiaries include universities, hospitals, and other public institutions. In FY21, LGPF
distributions to the general fund were about $720 million. The FY22 distribution will be about $782 million.

Currently, 4.7 percent of the STPF five-year average is annually distributed to the general fund. In FY21, STPF distributions
to the general fund were about $234 million. The FY22 distribution will be about $246 million.

Distribution History
LGPF
e Originally, only interest earnings were distributed to beneficiaries.

e 1996, voters passed a constitutional amendment to raise the distribution amount to 4.7 percent of the five-year
average value of the fund.

e 2003, by a slim margin (92.2 thousand for, 92.0 thousand against), voters passed a constitutional amendment to:

0 Raise the annual distribution to 5 percent,

0 Provide an additional distribution of 0.8 percent from FY06 — FY12 (totaling 5.8 percent),

0 Reduce the additional distribution to 0.5 percent from FY13 — FY16 (totaling 5.5 percent),

o0 Earmark the general fund portion of the additional distributions to implement educational reforms.

e FYL17, the distribution reverted back to 5 percent.

o Inthe 2021 regular legislative session, lawmakers passed a proposed constitutional amendment to add an additional
1.25 percent distribution from the permanent school fund of the LGPF, with 60 percent of the additional distribution
for the provision of early childhood education and 40 percent for enhanced instruction for students at risk of failure,
extending the school year, and public school teacher compensation. The measure will be voted on in the next general
election (November 2022) and requires the consent of Congress.

STPF

e 1996, voters passed a constitutional amendment to allow for a distribution of 4.7 percent of the five-year average
value of the fund.



LAND GRANT PERMANENT FUND

The LGPF is derived from lands granted by the United States to the territory of New Mexico under the
Ferguson Act of 1898 and from additional lands granted by the Enabling Act of 1910 . These state trust lands are held in
perpetual trust for twenty-one designated beneficiaries, and are administered by the Commissioner of Public Lands. Revenues from minerals
extracted or the sale of these lands are periodically transferred to the LGPF and invested as a permanent endowment by the State Investment Council.
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BENEFICIARIES % of LGPF
(distribution % as of 6/30/20) distribution
Common (public) Schools 85.66%
University of NM 1.25%
UNM Saline Lands 0.04%
NM State University 0.39%
Western NM University 0.02%
N.M. Highlands University 0.02%
Northern NM College 0.02%
Eastern NM University 0.07%
NM Inst. Mining & Tech 0.18%
N.M. Military Institute 2.96%
NM Boys School 0.01%
DHI Miners Hospital 0.82%
N.M. State Hospital 0.33%
NM State Penitentiary 1.79%
NM School for the Deaf 1.77%
NM School for Blind & Vis. Imp. 1.76%
Charitable Penal & Reform 0.72%
Water Reservoir 0.91%
Improve Rio Grande 0.20%
Public Buildings Capital Improvement 1.08%
Carrie Tingley Hospital 0.00%




LAND GRANT PERMANENT FUND

FUND BALANCE AND INCOME DISTRIBUTION SUMMARY FOR THE FISCAL YEAR ENDED June 30, 2020

Unaudited --Through 6/30/20

Unaudited
BOOK VALUE
July 1, 2019 INCOME INCOME ENDING BAL

INSTITUTIONS BEGINNING BAL % OF FUND DISTRIBUTION TRANSFER CAPITAL G/L UNREALIZED G/L EARNINGS June 30, 2020
COMMON SCHOOLS $15,990,437,459.75 85.656853% ($673,464,813.74) $1,010,151,511.18 $316,055,131.52 ($288,940,769.96) ($5,327,888.90) $16,348,910,629.81
UNIVERSITY OF N.M. $233,187,609.23 1.249129% ($9,629,654.90) $4,295,651.69 $4,520,853.95 ($4,069,875.21) ($78,905.67) 228,225,679.09
UNM SALINE LANDS $8,131,955.87 0.043561% ($334,269.02) $63,127.00 $156,910.40 ($140,173.70) ($2,764.66) 7,874,785.89
NM STATE UNIVERSITY $72,651,971.33 0.389179% ($2,979,812.64) $234,104.23 $1,398,916.36 ($1,248,919.28) ($24,716.93) 70,031,543.07
WESTERN NM UNIV $4,297,376.77 0.023020% ($176,625.95) $33,256.00 $82,917.00 ($74,114.97) ($1,460.11) 4,161,348.74
N.M. HIGHLANDS UNIV $4,275,744.34 0.022904% ($175,740.18) $33,256.00 $82,501.15 ($73,744.32) ($1,452.73) 4,140,564.26
NO. NM COLLEGE $3,486,199.02 0.018675% ($143,412.40) $33,342.00 $67,323.96 ($60,217.66) ($1,183.90) 3,382,051.02
EASTERN NM UNIVERSITY $13,308,937.98 0.071293% ($545,433.72) $25,534.00 $256,077.96 ($228,823.26) ($4,528.84) 12,811,764.12
NM INST. MINING & TECH $32,962,985.43 0.176575% ($1,354,463.88) $241,092.00 $635,871.46 ($568,695.85) ($11,193.98) 31,905,595.18
N.M. MILITARY INSTITUTE $551,854,458.21 2.956149% ($22,850,357.37) $12,857,544.00 $10,725,966.04 ($9,665,578.86) ($186,437.29) 542,735,594.73
NM BOYS SCHOOL $924,747.83 0.004954% ($37,865.57) $0.00 $17,777.10 ($15,844.56) ($314.84) 888,499.96
DHI MINERS HOSPITAL $152,641,149.55 0.817661% ($6,269,788.23) $986,603.00 $2,943,471.88 ($2,631,543.32) ($51,856.71) 147,618,036.17
N.M. STATE HOSPITAL $62,475,028.94 0.334663% ($2,627,216.94) $3,301,247.42 $1,233,506.98 ($1,135,120.08) ($20,855.69) 63,226,590.63
NM STATE PENITENTIARY $333,340,991.85 1.785626% ($13,784,275.89) $7,501,638.00 $6,472,086.06 ($5,837,969.23) ($112,621.52) 327,579,849.27
NM SCHOOL FOR THE $330,017,341.40 1.767822% ($13,636,919.47) $6,308,678.00 $6,401,327.71 ($5,751,076.23) ($111,716.31) 323,227,635.10
SCH. FOR VISUALLY HAND. $329,353,304.88 1.764265% ($13,609,784.47) $6,311,212.84 $6,388,588.01 ($5,739,727.89) ($111,490.91) 322,592,102.46
CHAR. PENAL & REFORM $135,318,988.39 0.724871% ($5,556,064.34) $748,177.86 $2,608,314.62 ($2,330,162.45) ($45,998.97) 130,743,255.11
WATER RESERVOIR $169,898,862.06 0.910107% ($6,968,761.94) $594,158.00 $3,271,619.35 ($2,919,529.54) ($57,788.45) 163,818,559.48
IMPROVE RIO GRANDE $37,930,847.03 0.203186% ($1,556,192.09) $151,469.00 $730,598.14 ($652,656.87) ($12,896.60) 36,591,168.61
PUBLIC BLDGS. CAP. INC. $201,289,793.36 1.078260% ($8,538,919.86) $18,516,557.00 $4,008,408.08 ($3,654,288.64) ($66,069.71) 211,555,480.23
CARRIE TINGLEY $233,165.09 0.001249% ($9,547.40) $0.00 $4,482.30 ($3,995.03) ($79.39) $224,025.57

$18,668,018,918.31 100.00000% ($784,249,920.00) $1,072,388,159.22 $368,062,650.03 ($335,742,826.91) ($6,232,222.11) $18,982,244,758.50
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Other Intrnl Svc
General State Funds/Inter- Federal
Item Fund Funds Agency Trnsf Funds Total/Target

CORRECTIONS DEPARTMENT:

(1) Inmate management and control:

The purpose of the inmate management and control program is to incarcerate in a humane, professionally
sound manner offenders sentenced to prison and to provide safe and secure prison operations. This
includes quality hiring and in-service training of correctional officers, protecting the public from
escape risks and protecting prison staff, contractors and inmates from violence exposure to the extent

possible within budgetary resources.

Appropriations:
(a) Personal services and

employee benefits 112,876.1 1,523.6 17,210.1 150.2 131,760.0
(b) Contractual services 63,270.1 63,270.1
(c) Other 101,078.9 297.1 109.0 101,485.0

The general fund appropriation to the inmate management and control program of the corrections department
in the personal services and employee benefits category includes three million nine hundred sixty-one
thousand three hundred dollars ($3,961,300) to increase compensation for—public—correctionat—officers.

The general fund appropriation to the inmate management and control program in the contractual
services category includes sufficient funding to reimburse a vendor for providing medical care to inmates
based on average medicaid managed care organization per member per month rates for inmates who are in the
custody of the corrections department but does not include funding to reimburse a vendor for providing
medical care to inmates based on average medicaid managed care organization per member per month rates
for inmates who are not in the custody of the corrections department.

The general fund appropriation to the inmate management and control program of the corrections
department in the other category includes one million nine hundred thirteen thousand eight hundred

dollars ($1,913,800)

The general fund appropriations to the inmate management and control program of the corrections
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NEW MEXICO MILITARY INSTITUTE:

(1) Main campus:
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Other Intrnl Sve
General State Funds/Inter- Federal
Item Fund Funds Agency Trnsf Funds Total/Target

The purpocse of the Wew Mexico military institute preogram is to provide ceollege-preparatory instructicn
for students in a residential, military environment culminating in a high school diploma or associates
degree.

Appropriaticns:

(a) Other 7,487.0 1,348.0 8,835.0
ib) Instruction and general

purposes 1,318.7 27,847.0 233.0 29,398.7
i) Athletics 322.0 486.0 TT8.0

i2) Research and public service projects:

Appropriaticons:

ta) Knowles legislative
scholarship pregram 1,353.7 1,353.7
Subtotal 40,365.4



Excerpts from the Enabling Act of 1910

SIXTY-FIRST CONGRESS. Sess. II. Cg. 310. 1910.

Sec. 6. That in addition to sections sixteen and thirty-six, hereto-
fore granted to the Territory of New Mexico, sections two and thirty-
two In eve townshi}) in said proposed State not otherwise appro-
priated at the date of the passage of this Act are hereby granted to
the said State for the support of common schools; and wheresections
two, sixteen, thirty-two, and thirty-six, or any parts thereof, are min-
eral, or hawve been sold, reserved, or otherwise appropriated or reserved
by or under the authority of any Act of Congress, or are wanting or
fractional in quantity, or where settlement thereon with a view
to preemption or homestead, or improvement thereof with a view to
desert-land entry has been made heretofore or hereafter, and before
the survey thereof in the field, the provisions of sections twenty-two
bundred and seventy-five and twenty-two hundred and seventy-six

of the Revised Statutes are hereby made applicable thereto and to

the selection of lands in lieu thereof to the same extent as if sections

two and thirty-two, as well as sections sixteen and thirty-six, were
. mentioned therein: Provided, however, That the area of such indem-
nity selections on account of an{ fractional township shall not in any
event exceed an area which, when added to the area of the above-
named sections returned by the survey as in place, will equal four
sections for fractional townships containing seventeen thousand two
hundred and eighty acres or more, three sections for such townships
containing eleven thousand five hundred and twenty acres or more,
two sections for such townships containing five thousand seven hun-
dred and sixty acres or more, nor one section for such township con-
taining six hundred and forty acres or more: And provided 1
That the grants of sections two, sixteen, thirty-two, and thirty-six
to said State, within national forests now existing or proclaimed, shall
not vest the title to said sections in said State until the part of said
national forests embracing any of said sections is restored to the pub-
lic domain; but said granted sections shall be administered as a part
of said forests, and at the close of each fiscal year there shall be paid
by the Secrot,m?r of the Treasury to the State, as income for its
common-school fund, such proportion of the gross proceeds of all the
national forests within said State as the area of lands hereby ted
to said State for school purposes which are situate within said forest
reserves, whether surveyed or unsurveyed, and for which no indem-
nity has been selected, may bear to the total area of all the national
forests within said State, the area of said sections when unsurveyed to
behdeterminﬁd by the £Secmn-,m,ry off the Interior, by protraction or
otherwise, the amount necessary for such payments being appro-
priated and made available annually from .tm)lr) money in th?ﬁ‘r:&mr_y
not otherwise appropriated.

N



Excerpts from the Enabling Act of 1910

Sec. 7. That in lieu of the grant of land for purposes of internal
improvements made to new States by the eighth section of the Act of
September fourth, eighteen hundred and forty-one, and in lieu of the
swamp-land grant made by the Act of Beptember twmtmgh.gz
eighteen hundred and fifty, and section twenty-four hun
seventy-nine of the Revised Statutes, and in lieu of the grant of thirty
thousand acres for each Senator and Representative in Congress,
made by the Act of July second, eighteen hundred and sixty-two,
Twelfth Statutes at Large, page five hundred and three, which grants
are hereby declared not to extend to the said State, and in lieu of the

nt of saline lands heretofore made to the Territory of New Mexico
or university purposes by section three of the Act of June twenty-
first, eighteen hundred and ninety-eight, which is hereby repealed,
except to the extent of such approve selections of such saline lands
as mai have been made by said Territory prior to the passage of this
Act, the following grants of lands are hereby made, to wit:

For university purposes, two hundred thousand acres; for legisla-
tive, executive, and judicial public buildings heretofore erected in said
Territory or to be hereafter erected in the proposed State, and for the

ayment of the bonds heretofore or hereafter issued tixerefor, one
Kundred thousand acres; for insane asylums, one hundred thousand
acres; for penitentiaries, one hundred thousand acres; for schools and
asylums for the deaf, dumb, and the blind, one hundred thousand
acres; for miners’ hospitals for disabled miners, fifty thousand acres;
for normal schools, two hundred thousand acres; for state charitable,
penal, and reformatory institutions, one hundred thousand acres; for
agricultural and mechanical colleges, one hundred and fifty thousand
acres; and the national appropriation heretofore annually paid for
the agricultural and mechanical college to said Territory shall, until
further order of Congress, continue to be paid to said State for the use

of said institution; forschool of mines, one hundred and fifty thousand
acres; for military institutes, one hundred thousand acres; and for
the payment of the bonds and accrued interest thereon issued by
Grant and Santa Fe Counties, New Mexico, which said bonds were
validated, approved, and confirmed by Wet of Congress of January
sixteenth, elggteen hundred and ninety-seven (T'wenty-ninth statutes,
four hundred and eighty-seven), one million acres: Provided,

hat if there shall remain any of the one million acres of land so
granted, or of the proceeds of the sale or lease thereof, or rents, issues,
or ?mﬁts therefrom, after the payment of said debts, such remainder
of lands and the proceeds of sales thereof shall be added to and
become a part of the permanent school fund of said State, the income
Ofthemfé'osrn only to be used for the maintenance of the common schools

sald State.




Ferguson Act
(Act of June 21, 1898, 36 Statutes at Large 484, Chapter 489)

Sec. 1. [Grant of lands for support of schools.]

Be it enacted by the Senate and House of Representatives of the United States of America in Congress assembled, that
sections numbered sixteen and thirty-six in every township of the territory of New Mexico, and where such sections, or any
parts thereof, are mineral or have been sold or otherwise disposed of by or under the authority of any act of congress, other
non-mineral lands equivalent thereto, in legal subdivisions of not less than one-quarter section, and as contiguous as may
be to the section in lieu of which the same is taken, are hereby granted to said territory for the support of common schools,
such indemnity lands to be selected within said territory in such manner as is hereinafter provided: provided, that the
sixteenth, and thirty-sixth sections embraced in permanent reservations for national purposes shall not at any time be subject
to the grants of this act, nor shall any lands embraced in Indian, military, or other reservations of any character be subject
to the grants of this act; but such reservations shall be subject to the indemnity provisions of this act.

Sec. 2. [Grant of land for public buildings at the capital.]

That fifty sections of the unappropriated non-mineral lands within said territory, to be selected and located in legal
subdivisions as hereinafter provided in this act, shall be, and are hereby, granted to said territory for the purpose of erecting
public buildings at the capital of the state of New Mexico when said territory shall become a state and be admitted into the
union, when said capital shall be permanently located by the people of New Mexico, for legislative, executive, and judicial
purposes.

Sec. 3. [Lands for university and agricultural college.]

That lands to the extent of two townships in quantity, authorized by the sixth section of the act of July twenty-second,
eighteen hundred and fifty-four, to be reserved for the establishment of a university in New Mexico, are hereby granted to
the territory of New Mexico for university purposes, to be held and used in accordance with the provisions in this section;
and any portions of said lands that may not have been heretofore selected by said territory may be selected now by said
territory. That in addition to the above, sixty-five thousand acres of non-mineral, unappropriated and unoccupied public
land, to be selected and located as hereinafter provided, together with all saline lands in said territory, are hereby granted to
the said territory for the use of said university, and one hundred thousand acres, to be in like manner selected, for the use of
an agricultural college. That the proceeds of the sale of said lands, or any portion thereof, shall constitute permanent funds,
to be safely invested, and the income thereof to be used exclusively for the purposes of such university and agricultural
college, respectively.

Sec. 4. [School fund.]

That five per centum of the proceeds of the sales of public lands lying within said territory which shall be sold by the
United States subsequent to the passage of this act, after deducting all expenses incident to the same, shall be paid to the
said territory, to be used as a permanent fund, the interest of which only shall be expended for the support of the common
schools within said territory. z

Sec. 5. [Schools, colleges and university to remain under control of territory; funds not available for
sectarian schools.]

That the schools, colleges, and university provided for in this act shall forever remain under the exclusive control of
said territory, and no part of the proceeds arising from the sale or disposal of any lands herein granted for educational
purposes, or of the income thereof, shall be used for the support of any sectarian or denominational school, college, or
university.

Sec. 6. [Grant of land for internal improvements in lieu of other grants.]

That in lieu of the grant of land for purposes of internal improvement, made to new states by the eighth section of the
act of September fourth, eighteen hundred and forty-one, which section is hereby repealed as to New Mexico, and in lieu of
any claim or demand of the state of New Mexico under the act of September twenty-eighth, eighteen hundred and fifty, and
section twenty-four hundred and twenty-nine of the revised statutes, making a grant of swamp and overflowed lands, which
grant it is hereby declared is not extended to said state of New Mexico, the following grants of non-mineral, and
unappropriated land are hereby made to said territory for the purposes indicated, namely:

For the establishment of permanent water reservoirs for irrigating purposes, five hundred thousand acres; for the
improvement of the Rio Grande in New Mexico, and the increasing of the surface flow of the water in the bed of said river,



Ferguson Act
(Act of June 21, 1898, 36 Statutes at Large 484, Chapter 489)

one hundred thousand acres; for the establishment and maintenance of an asylum for the insane, fifty thousand acres; for
the establishment and maintenance of a school of mines, fifty thousand acres; for the establishment and maintenance of an
asylum for the deaf and dumb, fifty thousand acres; for the establishment and maintenance of a reform school, fifty thousand
acres; for the establishment and maintenance of normal schools, one hundred thousand acres; for the establishment and
maintenance of an institution for the blind, fifty thousand acres; for a miners' hospital for disabled miners, fifty thousand
acres; for the establishment and maintenance of a military institute, fifty thousand acres; for the enlargement and
maintenance of the territorial penitentiary, fifty thousand acres. The building known as the Palace, in the city of Santa Fe,
and all lands and appurtenances connected therewith and set apart and used therewith, are hereby granted to the territory of
New Mexico.

Sec. 7. [Act to be partial grant only.]
That this act is intended only as a partial grant of the lands to which said territory may be entitled upon its admission
into the union as a state, reserving the question as to the total amount of lands to be granted to said territory until the
admission of said territory as a state shall be determined on by congress.

Sec. 8. [Commission to select lands granted.]

That all grants of land made in quantity or as indemnity by this act shall be selected by the governor of the territory of
New Mexico, the surveyor-general of the territory of New Mexico, and the solicitor-general of said territory, acting as a
commission, under the direction of the secretary of the interior, from the unappropriated public lands of the United States
within the limits of the said territory of New Mexico.

Sec. 9. [Selection of lands; report.]

That said commission shall proceed, upon the passage of this act, to select said lands, for each purpose as hereinbefore
designated, in legal subdivisions, of not less than one quarter section, and shall report to the secretary of the interior such
selections, designating in such report the purpose for which such bodies of land as selected are to be respectively used as
provided above in this act.

Sec. 10. [Lease and sale of certain lands.]

That the lands reserved for university purposes, including all saline lands, and sections sixteen and thirty-six reserved
for public schools, may be leased under such laws and regulations as may be hereafter prescribed by the legislative assembly
of said territory; but until the meeting of the next legislature of said territory the governor, secretary of the territory, and the
solicitor-general shall constitute a board for the leasing of said lands; and all necessary expenses and costs incurred in the
leasing, management, and protection of said lands and leases may be paid out of the proceeds derived from such leases. And
it shall be unlawful to cut, remove, or appropriate in any way any timber growing upon the lands leased under the provisions
of this act, and not more than one section of land shall be leased to any one person, corporation, or association of persons,
and no lease shall be made for a longer period than five years, and all leases shall terminate on the admission of said territory
as a state; and all money received on account of such leases in excess of actual expenses necessarily incurred in connection
with the execution thereof shall be placed to the credit of separate funds for the use of said institutions, and shall be paid
out only as directed by the legislative assembly of said territory, and for the purposes indicated herein. The remainder of the
lands granted by this act, except those lands which may be leased only as above provided, may be sold under such laws and
regulations as may be hereafter prescribed by the legislative assembly of said territory; and all such necessary costs and
expenses as may be incurred in the management, protection, and sale of said lands may be paid out of the proceeds derived
from such sales; and not more than one-quarter section of land shall be sold to any one person, corporation, or association
of persons, and no sale of said lands or any portion thereof shall be made for less than one dollar and twenty-five cents per
acre; and all money received on account of such sales, after deducting the actual expenses necessarily incurred in connection
with the execution thereof, shall be placed to the credit of separate funds created for the respective purposes named in this
act, and shall be used only as the legislative assembly of said territory may direct, and only for the use of the institutions or
purposes for which the respective grants of lands are made: provided, that such legislative assembly may provide for leasing
all or any part of the lands granted in this act on the same terms and under the same limitations prescribed above as to the
lands that may be leased only, but all leases made under the provisions of this act shall be subject to the approval of the
secretary of the interior, and all investments made or securities purchased with the proceeds of sales or leases of lands
provided for by this act shall be subject to like approval by the secretary of the interior.



Excerpts from the New Mexico State Constitution

Article XXI Compact with the United States

Sec. 9. [Consent to Enabling Act provisions.]

This state and its people consent to all and singular the provisions of the said act of congress, approved June twentieth, nineteen hundred and ten. concerning the lands by said act
granted or confirmed to this state_ the terms and conditions upon which szid grants and confirmations were made and the means and manner of enforcing such terms and conditions, all in
every respect and particular as in said act provided.

Cross references. — For provisions regarding administration and disposition of public lands, see N.M. Const., art. XIIl.

"Act of congress”. — This section refers to Enabling Act (June 20, 1910, 36 Stat. 557, ch. 310, §§ 2, 6 to 12, 18), which is set out in Pamphlet 3.
ANNOTATIONS

Enabling Act part of New Mexico fundamental law. — Enabling Act became as much a part of New Mexico fundamental law as if it had been directly incorporated into New Mexico
constitution, and provision forbidding donations or pledges of credit by state, except as otherwise permitted (N.M. Const., art. X, § 14), allowed use of trust funds as required under Enabling Act.
State ex rel. Interstate Stream Comm'n v. Reynolds, 1963-NMSC-023, 71 N.M. 389, 378 P.2d 622.

Constitutional amendment required to overcome Enabling Act provisions. — Not only must congress consent to diversion fram their original objects and purposes of proceeds from
lands granted by congress to state, but state constitution must be amended before such consent can be effectuated. Bryant v. Board of Loan Comm's, 1922-NMSC-069, 28 N.M. 319, 211 P.
597. See N.M. Const., art. XXI, § 10, on irrevocability of compact.

Article XII Education

Sec. 11. [State educational institutions.]

The university of New Mexico, at Albuquerque; the New Mexico state university, near Las Cruces, formerly known as New Mexico college of agriculture and mechanic arts; the New
Mesxico highlands university, at Las Vegas, formerly known as New Mexico normal uriversity; the western New Mexico university. at Silver City. formerly known as New Mexico
western college and New Mexico normal school; the eastern New Mexico university, at Portales, formerly known as eastern New Mexico normal school; the New Mezxico institute of
mining and technology, at Socorro, formerly known as New Mexico school of mines; the New Mexico military institute. at Roswell. formerly known as New Mexico military institute; the
New Mexico school for the blind and visually impaired, at Alamogordo, formerly known as New Mezico school for the visually handicapped: the New Mexico school for the deaf, at
Santa Fe, formerly known as New Mexico asylum for the deaf and dumb; the northern New Mexico state school at El Rito, formerly known as Spanish-American school; are hereby
confirmed as state edncational institutions. All lands, together with the natural products thereof and the money proceeds of any of the lands and products, held in trust for the institutions,
respectively, under their former names_ and all properties heretofore granted to, or owned by. or which may hereafter be granted or conveyed to, the institutions respectively, under their
former names, shall, in like manner as heretofore, be held in trust for, or owned by or be considered granted to, the institutions individually under their names as hereinabove adopted and
confirmed. The appropriations made and which may hereafter be made to the state by the United States for agriculture and mechanical colleges and experiment stations in connection
therewith shall be paid to the New Mexico state university, formerly known as New Mexico college of agriculture and mechanic arts. (As repealed and reenacted November 8, 1960; as
amended November 3, 1964; November 2, 2004.)

Sec. 12. [Acceptance and use of Enabling Act educational grants.]

All Iands granted under the provisions of the act of congress, entifled. "An act to enable the people of New Mezxico to form a constitution and state government and be admitted into
the union on an equal footing with the original states; and to enable the people of Arizona to form a constitution and state government and be admitted info the union on an equal footing
with the original states." for the purposes of said several institutions are hereby accepted and confirmed to said institutions. and shall be exclusively used for the purposes for which they
were granted; provided, that one hndred and seventy thousand acres of the land granted by said act for normal school purposes are hereby equally apportioned between said three
normal institutions, and the remaining thirty thousand acres thereof is reserved for a normal school which shall be established by the legislature and located in one of the counties of Union,
Quay, Curry, Roosevelt, Chaves or Eddy.
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Excerpts from the New Mexico State Constitution

Article XTIV Public Institutions
Section 1. [State institutions.]
The penitentiary at Santa Fe, the miners' hospital at Raton, the New Mexico state hospital at Las V. egas, the New Mexico boys' school at Springer, the girls' welfare home at

Albuquerque, the Carrie Tingley crippled children's hospital at Truth or Consequences and the Los Lunas mental hospital at Los Lunas are hereby confirmed as state institutions. (As
amended September 20, 1955 and November 8, 1960.)

Sec. 2. [Federal land grants and donations.]

All lands which have been or which may be granted to the state by congress for the purpose of said several institutions are hereby accepted for said several institutions with all other
grants, donations or devices for the benefit of the same and shall be exclusively used for the purpose for which they were or may be granted, donated or devised.

ANNOTATIONS

Miners’ hospital. — In its constitution New Mexico expressly accepted conditions imposed on land grant trusts for miners’ hospitals for disabled miners, confirmed the miners’ hospital at
Raton as a state institution, accepted all of the trust lands and stated that they would be "exclusively used for the purpose” for which they were granted. United States v. New Mexico, 536 F.2d
1324 (10th Cir. 1976).

No amendment necessary should land grant beneficiary move. — So long as the seven institutions named in N.M. Const., art. XIV, § 1, remain named as the land grant beneficiaries,
no amendment of that section is necessary should one of the institutions move to another location. 1980 Op. Att'y Gen. No. 80-16.

Hospital entitled to funds if remains essentially as defined. — If the Carrie Tingley crippled children’s hospital should move from Truth or Consequences to another location, but,
nevertheless, remain essentially the institution defined in N.M. Const., art. XIV, § 1, it would retain its entitlement to the funds derived from lands granted under the Enabling Act. 1980 Op. Att'y
Gen. No. 80-16.
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Excerpt from House Joint Resolution 1, 2021 Regular Session

years.

G. In addition to the annual distributions made
pursuant to Subsection F of this section, unless suspended
pursuant to Subsection J of this section, (an annual
distribution of one and one-fourth percent of the average of
the year-end market value of the permanent school fund for
the immediately preceding five calendar years shall be made
as provided in Subsection H of this section; provided that
the additional distribution shall not be made in any fiscal
year if the average of the year-end market values of the land
grant permanent funds for the immediately preceding five
calendar years is less than seventeen billion dollars
($17,000,000,000).

H. Unless suspended pursuant to Subsection G
or J of this section, the additional distribution from the
permanent school fund provided for in Subsection G of this
section shall be as follows and as provided by law:

(1) (forty percent of the additional
distribution shall be for the public school permanent fund
beneficiary for enhanced instruction for students at risk of
failure, extending the school year and public school teacher
compensation; and

(2) sixty percent of the additional
distribution shall be for the provision of early childhood

education.

HEC/HJR 1/a
Page 3


Dawn.Iglesias
Highlight

Dawn.Iglesias
Highlight

Dawn.Iglesias
Highlight

Dawn.Iglesias
Highlight


10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

25

I. As used in this section, "early childhood
education" means nonsectarian and nondenominational education
for children until they are eligible for kindergarten.

J. The legislature, by a three-fifths' vote of the
members elected to each house, may suspend any additional
distribution provided for in Subsection G of this section.”

SECTION 2. The amendment proposed by this resolution
shall be submitted to the people for their approval or
rejection at the next general election or at any special
election prior to that date that may be called for that
purpose.

SECTION 3. The distribution provided for in Paragraph
(2) of Subsection H of Section 7 of Article 12 of the
constitution of New Mexico shall not become effective without

the consent of congress.

HEC/HJR 1l/a
Page 4
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Severance Tax Permanent Fund

The Severance Tax Permanent Fund (STPF) was established by the legislature as an permanent endowment in
1973, to receive and invest severance taxes collected on natural resources extracted from New Mexico lands.

Severance Tax

STPF

STPF Investment

General Fund
Distribution

2016 $193,509,941

2017 $200,442,327

2018 $210,377,644

2019 $220,621,474

2020 $225,258,441

Taxes are transferred monthly to the
Severance Tax Bonding Fund

Revenue Contribution Performance (6.75% Target) administered by the State Treasurer's

2003 $251,511,296 $1,032,283 1yr 3yr 5yr 10 yr Office for Debt Service Requirements on
Senior and Supplemental Bonds issued

2004 $302,407,701 $16,318,268 2 = Sy v under the Severance Tax Bonding Act for

2005 $379,563,891 $12,371,958 (Net of Fees; 03/31/21) capital projects

2006 $481,351,229 $123,217,261

2007 $425,125,817 $24,073,242 Amounts in the Bonding Fund in excess of the amounts necessary to service bond

2008 $556,483,273 $41,421,926 principal and interest payments are transferred twice

2009 $367,130,310 $30,186,623 a year to the Severance Tax Permanent Fund

2010 $348,457,519 $3,488,067

2011 $399,656,464 $7,617,058 STPF Net Asset Value

2012 $420,319,850 $103,888,282 (as of 06/30/2021)

2013 $320,319,533 $5,325,323 $6.5 -

2014 $541,058,099 $124,650,731 B $6.0 - =

2015 $412,283,250 $817,455 : o -

2016 $257,494,439 $7,650,686 | $4:5 O o O -

2017 $338,101,761 $37 s  $40

2018 $498,534,038 $123,449,648 n $3.5

2019 $636,970,506 $270,905,023 3 $3.0 2014 2015 2016 2017 2018 2019 2020  Current

2020 $608,493,802 $29,266,202 O==NAV  $4.7 $4.5 $4.7 $5.1 $5.0 $5.6 $5.8 $6.3




Sec. 10. [Severance tax permanent fund.]

A. There shall be deposited in a permanent trust fund known as the "severance tax
permanent fund" that part of state revenue derived from excise taxes that have been or shall be
designated severance taxes imposed upon the severance of natural resources within this state, in
excess of that amount that has been or shall be reserved by statute for the payment of principal
and interest on outstanding bonds to which severance tax revenue has been or shall be pledged.
Money in the severance tax permanent fund shall be invested as provided by law. Distributions
from the fund shall be appropriated by the legislature as other general operating revenue is
appropriated for the benefit of the people of the state.

B. All additions to the fund and all earnings, including interest, dividends and capital gains
from investment of the fund shall be credited to the corpus of the fund.

C. The annual distributions from the fund shall be one hundred two percent of the amount
distributed in the immediately preceding fiscal year until the annual distributions equal four and
seven-tenths percent of the average of the year-end market values of the fund for the immediately
preceding five calendar years. Thereafter, the amount of the annual distributions shall be four
and seven-tenths percent of the average of the year-end market values of the fund for the
immediately preceding five calendar years.

D. The frequency and the time of the distributions made pursuant to Subsection C of this
section shall be as provided by law. (As added November 2, 1976; as amended November 2,
1982 and November 5, 1996.)

The 1996 amendment, which was proposed by S.J.R. No. 2 (Laws 1996) and adopted at the general
election held November 5, 1996, by a vote of 307,442 for and 153,021 against, divided the section into
subsections, rewrote Subsection A, and added Subsections B, C, and D.

The 1982 amendment, which was proposed by H.J.R. No. 12 (Laws 1981) and adopted at the
general election held on November 2, 1982, by a vote of 125,727 for and 125,324 against, deleted the
third sentence of the first paragraph, as set out in the original pamphlet.

The 1976 amendment, which was proposed by H.J.R. No. 5 (Laws 1975) and adopted at the general
election held on November 2, 1976, with a vote of 155,365 for and 99,386 against, added a new Section
10 to Article VIII. The resolution did not state whether the provision would be a new Section 10, but the
former compiler so designated it, and the present compiler has left it as such for the sake of consistency.

Compiler's notes. — See compiler's note to N.M. Const., art. VIII, § 8.

An amendment proposed by H.J.R. No. 7 (Laws 1994), which would have rewritten this section to
provide that all earnings of the fund be deposited in it and providing for limited distributions from the fund
was submitted to the people in the general election held on November 8, 1994. It was defeated by a vote
of 173,924 for and 208,556 against.

Cross references. — For creation of severance tax permanent and income funds, see 7-27-3 NMSA
1978.

© 2018 by the State of New Mexico. All rights reserved.
UCC Official Comments © by ALI & the NCCUSL. Reproduced with permission of the PEB for the UCC. All rights reserved.



ANNOTATIONS

Constitutionality of 1990 workers' compensation legislation. — The 1990 workers' compensation
legislation is constitutionally infirm under this section to the extent the legislature intends to supplant its
judgment for that of the state investment council and the state investment officer in determining whether to
invest the severance tax permanent fund in bonds issued by the employers mutual company and to direct
that the severance tax permanent fund purchase those bonds. To that extent also, the legislation may
constitute a prohibited loan guaranty arrangement under N.M. Const., art. IX, § 14. However, the
legislature has not clearly and unequivocally mandated the purchase. Consequently, it may not be
concluded that the legislation is patently unconstitutional on those grounds. 1990 Op. Atty Gen. No.
90-25.

Fund not "permanent” as contemplated in investment of permanent school fund. — The
severance tax permanent fund is not a permanent fund as contemplated by N.M. Const., art. XIlI, § 7,
relating to investment of permanent school fund. The severance tax fund and the various land grant
permanent funds are fundamentally different. 1977 Op. Att'y Gen. No. 77-10.

© 2018 by the State of New Mexico. All rights reserved.
UCC Official Comments © by ALI & the NCCUSL. Reproduced with permission of the PEB for the UCC. All rights reserved.



General Fund Consensus Revenue Estimate - 2021 Mid-Session Update

FY21 FY22 FY23
% % %
Dec2020 Feb2021 . C""8° Chanse  $Change | | Dec2020 Feb2021 MBS change $ChANE| |ho 5020 Feb2021  P"8° change  $Change
Revenue Source from Prior from Prior from from Prior
Est. Est. (Dec. 20) from  from FY20 Est. Est. (Dec. 20) from FY21 Est. Est. (Dec. 20) from from FY22
ec FY20 ec FY21 e FY22
Base Gross Receipts Tax 2,586.3  2,643.0 56.7 -14.9% 61.1)| | 26809 2,674.3 (6.6) 1.2% 31.3| | 28183 27777 (40.6)  3.9% 103.4
F&M Hold Harmless Payments (121.6) (122.5) (0.9) -24.4% 39.5 (108.9) (112.7) 3.8) -8.1% 9.9 (97.9) (103.8) (5.9 -7.9% 89
NET Gross Receipts Tax 2,464.7 2,520.5 558 -14.3% (421.7) 2,572.0 2,561.7 (10.4) 1.6% 41.2 2,7204 2,673.9 (46.4) 4.4% 112.3
Compensating Tax 53.2 54.3 1.2 -145% (9.2) 37.1 55.0 17.9 1.2% 0.6 39.0 57.1 18.1 3.9% 2.1
TOTAL GENERAL SALES 2,517.9 2,574.8 569 -14.3% (430.8) 2,609.1 2,616.6 7.6 1.6% 418 2,759.3 2,731.0 (28.3) 4.4% 114.4
Tobacco Taxes 91.5 91.5 = 3.0% 2.7 87.1 87.1 = -4.8% (4.4) 86.1 86.1 = -1.1% (1.0)
Liquor Excise 249 24.9 = 1.2% 0.3 24.5 24.5 = -1.6% (0.4) 24.7 24.7 = 0.8% 0.2
Insurance Taxes 230.8 230.8 = -10.9% (28.4) 246.1 246.1 = 6.6% 15.3 261.7 261.7 = 6.3% 15.6
Fire Protection Fund Reversion 12.0 12.0 = #DIV/0! 12.0 12.0 12.0 = 0.0% = 12.5 12,5 = 4.2% 0.5
Motor Vehicle Excise 156.3 156.3 - 13.5% 18.5 130.3 130.3 - -16.6% (26.0) 134.6 134.6 - 3.3% 4.3
Gaming Excise 19.2 8.5 (10.7) -81.5% (37.5) 64.0 64.0 - 652.9% 55.5 65.2 65.2 - 1.9% 1.2
Leased Vehicle & Other 4.3 4.3 - -32.2% (2.0) 5.7 5.7 - 32.6% 14 5.9 5.9 - 3.5% 0.2
TOTAL SELECTIVE SALES 539.0 528.3 (10.7) -6.1% (34.4) 569.7 569.7 = 7.8% 41.4 590.7 590.7 = 3.7% 21.0
Personal Income Tax 1,570.6 1,587.1 16.6 -6.2% (104.7) 1,669.9 1,667.2 (2.7) 5.0% 80.1 1,7704 1,760.2 (10.2) 2.4% 93.0
Gross Corporate Income Tax 101.6 134.5 8239 -3.6% (5.0) 119.8 142.1 22.3 5.7% 7.6 129.6 154.6 25.0 8.8% 12.5
CIT Refundable Credits (83.1) (83.1) - 8.9% (6.8) (99.8) (99.8) - 20.1% (16.7) (146.6) (146.6) - 46.9% (46.8)
NET Corporate Income Tax 18.5 51.4 329 -18.7% (11.8) 20.0 42.3 22.3 -17.7% (9.1) (17.0) 8.0 25.0 -81.2% (34.3)
TOTAL INCOME TAXES 1,589.1 1,638.5 49.5 -6.6% (116.5) 1,689.9 1,709.5 19.6 4.3% 71.0 1,753.4 1,768.2 14.8 3.4% 58.7
Gross Oil and Gas School Tax 473.3 561.0 87.7 1.1% 6.2 517.0 611.2 94.2 8.9% 50.2 558.4 622.3 63.9 1.8% 11.1
Excess to Tax Stabilization Reserve (52.9) (140.6) (87.7) -15.4% 255 (49.3) (126.0) (76.7) -10.4% 14.6 (48.2) (75.7) 275  -39.9% (50.3)
NET 0il & Gas School Tax 420.4 420.4 (0.0) 8.2% 31.7 467.7 485.2 17.5 15.4% 64.8 510.3 546.6 36.3 12.7% 61.4
0il Conservation Tax 24.7 29.5 4.8 0.0% (0.0) 27.0 319 4.9 8.1% 2.4 29.1 32.5 3.4 1.9% 0.6
Resources Excise Tax 6.7 6.7 = -6.3% (0.4) 7.7 7.7 = 14.9% 1.0 7.5 7.5 = -2.6% (0.2)
Natural Gas Processors Tax 8.2 9.6 14  -35.0% (5.2) 9.6 8.2 (1.4) -14.6% (1.4) 11.6 11.6 = 41.5% 3.4
TOTAL SEVERANCE TAXES 460.0 466.2 6.2 5.9% 26.1 512.0 533.0 21.0 14.3% 66.8 558.5 598.2 39.7 12.2% 65.2
LICENSE FEES 52.7 52.7 - 4.5% 2.3 53.8 53.8 - 2.1% 1.1 54.1 54.1 - 0.5% 0.3
LGPF Interest 719.9 719.9 - 6.9% 46.4 771.3 781.8 10.5 8.6% 61.9 817.8 848.3 30.5 8.5% 66.5
STO Interest 31.0 31.0 - -66.2% (60.8) 23.5 23.5 - -24.2% (7.5) 16.5 16.5 - -29.8% (7.0)
STPF Interest 234.0 234.0 - 3.9% 8.8 245.1 246.4 13 5.3% 12.4 254.2 259.1 4.9 5.2% 12.7
TOTAL INTEREST 984.9 984.9 = -0.6% (5.6) 1,039.9 1,051.7 11.8 6.8% 66.8 1,088.5 1,123.9 35.4 6.9% 72.2
Gross Federal Mineral Leasing 648.2 738.5 90.3 -9.6% (78.7) 677.3 787.0 109.7 6.6% 48.5 750.0 831.2 81.2 5.6% 44.3
Excess to Early Childhood Trust Fund - - n/a n/a n/a - - - n/a n/a - - - n/a n/a
NET Federal Mineral Leasing 648.2 738.5 90.3 -9.6% (78.7) 677.3 787.0 109.7 6.6% 48.5 750.0 831.2 81.2 5.6% 44.3
State Land Office 59.4 59.4 - -15.0% (10.5) 60.2 60.2 - 1.3% 0.8 61.2 61.2 - 1.7% 1.0
TOTAL RENTS & ROYALTIES 707.6 797.9 90.3 -10.0% (89.1) 737.5 847.2 109.7 6.2% 49.3 811.2 892.4 81.2 5.3% 453
TRIBAL REVENUE SHARING 53.8 53.8 = 18.4% 8.4 68.6 68.6 = 27.6% 14.8 69.1 69.1 = 0.6% 0.4
MISCELLANEOUS RECEIPTS 47.5 47.5 = 11.5% 4.9 47.9 47.9 = 1.0% 0.5 40.0 40.0 = -16.5% (7.9)
REVERSIONS 50.0 50.0 - -38.3% (31.1) 50.0 50.0 - 0.0% - 50.0 50.0 - 0.0% -
TOTAL RECURRING 7,002.5 7,194.6 192.1 -8.5% (666.0) 7,378.5 7,548.1 169.6 4.9% 353.5 7,774.8 7,917.6 142.8 4.9% 369.5
TOTAL NONRECURRING 17.0 62.8 458  -80.5% (259.5) - n/a  (62.8) - n/a -
GRAND TOTAL General Fund 7,019.5 7,257.4 238.0 -11.3% (925.5) 7,378.5 7,548.1 169.6 4.0% 290.7 7,774.8 7,917.6 142.8 4.9% 369.5
| Total Including Reserve Distributions || 7,072.4  7,398.0 325.6  -11.4% (951.0)] | 74278 7,674.1 246.3 3.7% 2761 | | 7,823.0  7,993.3 115.3 42%  319.2 |

Note: Columns in blue show difference between December 2020 Consensus Revenue Estimate and February 2021 Consensus Revenue Estimate

Note: Columns in red show year-over-year growth expected in the February 2021 Consensus Revenue Estimate

2/14/2021
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General Fund Consensus Revenue Estimate - 2021 Mid-Session Update

FY24 FY25
Change % $ Change Change % $ Change
Dec 2020 Feb 2021 B¢ Change 81 | Dec2020 Feb 2021 B¢ Change 8
Revenue Source from Prior from from Prior from
Est. Est. (Dec. 20) from FY23 Est. Est. (Dec. 20) from FY24
ec FY23 ec FY24
Base Gross Receipts Tax 2,917.4 2,880.6 (36.8) 3.7% 102.9 3,043.4 2,982.0 (61.4) 3.5% 101.4
F&M Hold Harmless Payments (86.6) (94.5) (7.9) -9.0% 9.3 (74.7) (84.8) (10.1) -10.3% 9.7
NET Gross Receipts Tax 2,830.8 2,786.1 (44.7) 42% 1122 2,968.7 2,897.2 (71.5)  40% 1111
Compensating Tax 40.3 59.2 18.9 3.7% 2.1 42.1 61.3 19.2 3.5% 2.1
TOTAL GENERAL SALES 2,871.1 2,845.3 (25.8) 4.2% 114.3 3,010.8 2,958.5 (52.2) 4.0% 113.2
Tobacco Taxes 84.9 84.9 = -1.4% (1.2) 83.4 83.4 = -1.8% (1.5)
Liquor Excise 249 24.9 = 0.8% 0.2 25.0 25.0 = 0.4% 0.1
Insurance Taxes 278.8 278.8 = 6.5% 17.1 294.4 2944 = 5.6% 15.6
Fire Protection Fund Reversion 13.0 13.0 = 4.0% 0.5 13.5 13.5 = 3.8% 0.5
Motor Vehicle Excise 140.2 140.2 = 4.2% 5.6 145.2 145.2 = 3.6% 5.0
Gaming Excise 64.7 64.7 = -0.8% (0.5) 64.1 64.1 = -0.9% (0.6)
Leased Vehicle & Other 5.9 5.9 = 0.0% = 5.6 5.6 = -5.1% (0.3)
TOTAL SELECTIVE SALES 612.4 612.4 = 3.7% 21.7 631.2 631.2 = 3.1% 188
Personal Income Tax 1,8479 1,828.3 (19.5) 2.4% 68.1 1,914.1 1,895.2 (18.8) 2.4% 66.9
Gross Corporate Income Tax 133.5 164.2 30.7 6.2% 9.6 139.4 175.6 36.2 6.9% 114
CIT Refundable Credits (150.5) (150.5) - 2.6% (3.9) (153.5) (153.5) - 2.0% (3.0)
NET Corporate Income Tax (17.0) 13.7 30.7 71.9% 57 (14.1) 221 36.2 61.3% 8.4
TOTAL INCOME TAXES 1,830.9 1,842.0 11.2 4.2% 73.8 1,900.0 1,917.3 17.4 4.1% 75.3
Gross Oil and Gas School Tax 591.2 631.7 40.5 1.5% 9.4 630.1 643.8 13.7 1.9% 12.1
Excess to Tax Stabilization Reserve (59.4) (50.8) 86 -32.9% (24.9) (91.2) (47.6) (43.6) -63% (3.2)
NET 0il & Gas School Tax 531.8 580.9 49.1 6.3% 343 539.0 596.2 572 2.6% 15.3
0il Conservation Tax 30.7 329 2ol 1.2% 0.4 32.7 33.5 0.8 1.8% 0.6
Resources Excise Tax 7.6 7.6 = 1.3% 0.1 7.7 7.7 = 1.3% 0.1
Natural Gas Processors Tax 11.8 11.8 = 1.7% 0.2 12.0 12.0 = 1.7% 0.2
TOTAL SEVERANCE TAXES 581.9 633.2 Sl 5.9% 35.0 591.4 649.4 58.0 2.6% 16.2
LICENSE FEES 54.5 54.5 = 0.7% 0.4 55.1 55.1 = 1.0% 0.5
LGPF Interest 844.2 908.2 64.0 7.1% 59.9 879.4 981.8 102.4 8.1% 73.6
STO Interest 19.4 194 = 17.6% 2.9 19.4 194 = 0.0% =
STPF Interest 257.1 269.2 12.1 3.9% 10.1 261.9 282.4 20.5 4.9% 13.2
TOTAL INTEREST 1,120.7 1,196.8 76.1 6.5% 729 1,160.7 1,283.6 123.0 7.3% 86.8
Gross Federal Mineral Leasing 796.8 845.2 48.4 1.7% 14.0 841.6 861.3 1.9% 16.1
Excess to Early Childhood Trust Fund - - - n/a n/a (35.7) (35.7) n/a (35.7)
NET Federal Mineral Leasing 796.8 845.2 48.4 1.7% 14.0 805.9 825.6 19.7 -2.3% (19.6)
State Land Office 62.4 62.4 = 2.0% 1.2 63.7 63.7 = 2.1% 1.3
TOTAL RENTS & ROYALTIES 859.2 907.6 48.4 1.7% 15.2 869.6 889.3 19.7 -2.0% (18.3)
TRIBAL REVENUE SHARING 70.2 70.2 = 1.6% 11 71.3 71.3 = 3.2% 11
MISCELLANEOUS RECEIPTS 39.2 39.2 = -2.0% (0.8) 39.1 39.1 = -0.2% (0.1)
REVERSIONS 50.0 50.0 - 0.0% - 50.0 50.0 - 0.0% -
TOTAL RECURRING 8,090.1 8,251.2 161.2 4.2% 333.6 8,379.0 8,544.8 165.8 3.6% 293.6
TOTAL NONRECURRING - n/a - - n/a -
GRAND TOTAL General Fund 8,090.1 8,251.2 161.2 4.2% 333.6 8,379.0 8,544.8 165.8 3.6% 293.6
| Total Including Reserve Distributions | | 8,149.5 8,302.0 152.6 39% 3087 | | 84702 85924 122.3 3.5% 2904 |
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Land Grant Permanent Fund

Portfolio Policy Report
May 31, 2021

Balance

Cash and Equivalents:

LGPF Accruals 7,529

LGPF Cash Account 392,373,254
Cash and Equivalents 392,380,783
US Equities:

US Large Cap Active Pool 671,097,629

US Large Cap Alternative Weighted Index Pool 776,730,733

US Large Cap Index Pool
US Small/Mid Cap Pool

3,517,695,614
406,633,737

US SMID Cap Alternative Weighted Index Pool 132,785,035

US Equities

Non-US Equities:

5,504,942,749

Non-US Developed Alternative Weighted Index Pool 1,021,070,387

Non-US Developed Markets Active Pool

Non-US Developed Markets Index Pool

Non-US Emerging Markets Active Pool
Non-US Equities

Core Fixed Income:
Core Bonds Pool
Short Term Duration Fixed Income Pool
US Core Plus Bonds Pool

Core Fixed Income

Non-Core Fixed Income:
Absolute Return Pool
Bank Loans Pool
Credit & Structured Finance
Unconstrained Fixed Income Pool
Non-Core Fixed Income

Real Estate:
Real Estate Pool
Real Estate

Real Return:
Real Return Pool
Real Return

Private Equity:
Private Equity Pool

Private Equity

Total

2,793,877,648
623,741,756
952,199,502
5,390,889,293

1,196,152,458
432,839,587
1,171,538,002
2,800,530,046

42,207,526
111,586,077
1,714,459,138
769,247,911
2,637,500,652

2,047,459,888
2,047,459,888

1,931,832,728
1,931,832,728

2,709,564,530
2,709,564,530

23,415,100,670

0.00%
1.68%
1.68%

2.87%
3.32%
15.02%
1.74%
0.57%
23.51%

4.36%
11.93%
2.66%
4.07%
23.02%

5.11%
1.85%
5.00%
11.96%

0.18%
0.48%
7.32%
3.29%
11.26%

8.74%
8.74%

8.25%
8.25%

11.57%
11.57%

100.00%

Long Term

Target

20.00%

20.00%

10.00%

15.00%

12.00%

12.00%

11.00%

100.00%

Difference

1.68%

3.51%

3.02%

1.96%

-3.74%

-3.26%

-3.75%

0.57%



Severance Tax Permanent Fund

Portfolio Policy Report
May 31, 2021

Balance Long Term Difference
Target

Cash and Equivalents:

Severance Tax Permanent Fund Cash Account 51,874,441 0.84%

STPF Accruals 1,625 0.00%
Cash and Equivalents 51,876,066 0.84% 0.84%
US Equities:

US Large Cap Active Pool 148,835,327 2.42%

US Large Cap Alternative Weighted Index Pool 124,885,637 2.03%

US Large Cap Index Pool 1,124,222,920 18.28%

US Small/Mid Cap Pool 60,415,635 0.98%

US SMID Cap Alternative Weighted Index Pool 9,129,514 0.15%
US Equities 1,467,489,034 23.86% 20.00% 3.86%
Non-US Equities:

Non-US Developed Alternative Weighted Index Pool 207,355,876 3.37%

Non-US Developed Markets Active Pool 650,074,536 10.57%

Non-US Developed Markets Index Pool 261,810,435 4.26%

Non-US Emerging Markets Active Pool 298,692,856 4.86%
Non-US Equities 1,417,933,703 23.05% 20.00% 3.05%
Core Fixed Income:

Core Bonds Pool 381,110,141 6.20%

Short Term Duration Fixed Income Pool 303,076 0.00%

US Core Plus Bonds Pool 322,811,259 5.25%
Core Fixed Income 704,224,476 11.45% 12.00% -0.55%
Non-Core Fixed Income:

Absolute Return Pool 551,202 0.01%

Bank Loans Pool 6,285,125 0.10%

Credit & Structured Finance 356,506,469 5.80%

Unconstrained Fixed Income Pool 203,108,490 3.30%
Non-Core Fixed Income 566,451,287 9.21% 12.00% -2.79%
Small Business Investment Corp & Other misc. loans:

Small Business Investment Corp. 97,140,882 1.58%

Small Business Recovery Loan Program 60,786,010 0.99%
Small Business Investment Corp & Other misc. loans 157,926,892 2.57% 2.57%
Real Estate:

Real Estate Pool 523,017,522 8.50%
Real Estate 523,017,522 8.50% 12.00% -3.50%
Real Return:

Real Return Pool 521,418,326 8.48%
Real Return 521,418,326 8.48% 12.00% -3.52%
Private Equity:

Private Equity Pool 264,323,569 4.30%

Private Equity New Mexico 473,935,557 7.70%

Stock Distributions/Private Equity 2,873,823 0.05%
Private Equity 741,132,949 12.05% 12.00% 0.05%

6,151,470,254

100.00%

100.00%
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