
What are the Permanent Funds? 

Land Grant Permanent Fund (LGPF) 

• Established in 1912 through New Mexico’s entry into statehood. 

• 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. 

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

• One of the largest sovereign wealth funds in the country – currently about $23.415 billion. 

• General fund distributions are earmarked for public schools.  

Severance Tax Permanent Fund (STPF) 

• 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]. 

• 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.  

• 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.  

• Currently about $6.3 billion. 

• 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 

• Originally, only interest earnings were distributed to beneficiaries.  

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

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

o Raise the annual distribution to 5 percent, 
o Provide an additional distribution of 0.8 percent from FY06 – FY12 (totaling 5.8 percent), 
o Reduce the additional distribution to 0.5 percent from FY13 – FY16 (totaling 5.5 percent),  
o Earmark the general fund portion of the additional distributions to implement educational reforms. 

• FY17, the distribution reverted back to 5 percent.  

• In the 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 

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

STATE TRUST 
LANDS 

Each acre tract is held 
in trust for specific 

beneficiaries Oil, gas & mineral 
royalties Land Sales Oil & gas rental, 

bonus & interest 
Agricultural and commercial 

lease proceeds 

Revenues deposited into 

Royalties from oil and gas production on 
New Mexico state trust lands have  

provided 98% of the revenues to the LGPF 

LGPF Investment  
Performance (7% Target) 

 1 yr 3 yr 5 yr 10 yr 

 26.0 8.4 9.5 7.8 
(Net of fees; 03/31/2021) Land Maintenance Fund 

SLO operating costs are deducted, then 
balance is distributed to beneficiaries 

 
(distribution % as of 6/30/20) 

% of LGPF 
distribution 

Common (public) Schools 85.66% 

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% 

Western NM University 0.02% 
NM State University 0.39% 
UNM Saline Lands 0.04% 
University of NM 1.25% 

N.M. Highlands University 0.02% 

are credited to appropriate   
beneficiaries and deposited into 

LAND GRANT PERMANENT FUND 

Constitutional Distribution Formula  
to the Beneficiaries 

5% of 5-year calendar average  
market value 

DISTRIBUTIONS TO THE BENEFICIARIES 
                  2016 $655,785,169 
                  2017 $638,074,458 
                  2018 $689,190,723 
                  2019 $747,542,992 
                  2020 $784,249,918 

 
Averages 8-10% of General Fund 

$6.8 billion over the past 10 years 

Public schools  
receive about 

85% of the  
distributions 
from LGPF 

$673.5 
million 
in FY20 

LAND GRANT PERMANENT FUND 

Non-renewable sources Renewable sources 



Unaudited
BOOK VALUE

July 1, 2019 INCOME LAND 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 

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

Unaudited --Through 6/30/20
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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 correctional 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) to increase per diem rates for private prisons.

The general fund appropriations to the inmate management and control program of the corrections
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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.

Excerpt from House Joint Resolution 1, 2021 Regular Session
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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.                                      
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2016 $193,509,941
2017 $200,442,327
2018 $210,377,644
2019 $220,621,474
2020 $225,258,441

Severance Tax STPF
Revenue Contribution

2003 $251,511,296 $1,032,283 1 yr 3 yr 5 yr 10 yr

2004 $302,407,701 $16,318,268 24.0 7.5 8.7 7.2

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

2006 $481,351,229 $123,217,261 
2007 $425,125,817 $24,073,242 
2008 $556,483,273 $41,421,926 
2009 $367,130,310 $30,186,623 
2010 $348,457,519 $3,488,067 
2011 $399,656,464 $7,617,058 
2012 $420,319,850 $103,888,282 
2013 $320,319,533 $5,325,323 
2014 $541,058,099 $124,650,731 
2015 $412,283,250 $817,455 
2016 $257,494,439 $7,650,686 
2017 $338,101,761 $37 
2018 $498,534,038 $123,449,648 
2019 $636,970,506 $270,905,023 
2020 $608,493,802 $29,266,202 

Amounts in the Bonding Fund in excess of the amounts necessary to service bond 
principal and interest payments are transferred twice

a year to the Severance Tax Permanent Fund

General Fund
Distribution

STPF Investment
Performance (6.75% Target)

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.

Taxes are transferred monthly to the 
Severance Tax Bonding Fund 

administered by the State Treasurer's 
Office for Debt Service Requirements on 
Senior and Supplemental Bonds issued 
under the Severance Tax Bonding Act for 

capital projects

2014 2015 2016 2017 2018 2019 2020 Current
NAV $4.7 $4.5 $4.7 $5.1 $5.0 $5.6 $5.8 $6.3

$3.0
$3.5
$4.0
$4.5
$5.0
$5.5
$6.0
$6.5

B
i
l
l
i
o
n
s

STPF Net Asset Value 
(as of 06/30/2021)

Severance Tax Permanent Fund







General Fund	Consensus	Revenue	Estimate	‐	2021	Mid‐Session	Update

Revenue Source Dec	2020	
Est.

Feb	2021	
Est.

Change 
from Prior 
(Dec. 20)

% 
Change 

from 
FY20

$ Change 
from FY20

Dec	2020	
Est.

Feb	2021	
Est.

Change 
from Prior 
(Dec. 20)

% 
Change 

from 
FY21

$ Change 
from 
FY21

Dec	2020	
Est.

Feb	2021	
Est.

Change 
from Prior 
(Dec. 20)

% 
Change 

from 
FY22

$ Change 
from FY22

Base	Gross	Receipts	Tax 2,586.3				 2,643.0			 56.7									 ‐14.9% (461.1)								 2,680.9			 2,674.3	 (6.6)									 1.2% 31.3							 2,818.3	 2,777.7	 (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% 8.9												

NET Gross Receipts Tax 2,464.7				 2,520.5			 55.8         -14.3% (421.7)        2,572.0			 2,561.7	 (10.4)       1.6% 41.2       2,720.4	 2,673.9	 (46.4)       4.4% 112.3        
Compensating Tax 53.2											 54.3									 1.2            -14.5% (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			 56.9 -14.3% (430.8)        2,609.1			 2,616.6	 7.6 1.6% 41.8       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 24.9											 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% 1.4         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       1,770.4	 1,760.2	 (10.2)       2.4% 93.0          
Gross	Corporate	Income	Tax	 101.6								 134.5							 32.9									 ‐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									 32.9         -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% 25.5												 (49.3)							 (126.0)			 (76.7)							 ‐10.4% 14.6							 (48.2)					 (75.7)					 27.5									 ‐39.9% (50.3)								

NET Oil & 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          
Oil Conservation Tax 24.7											 29.5									 4.8            0.0% (0.0)             27.0									 31.9							 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												 1.4            -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					 1.3            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% 45.3          

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									 45.8         -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)        7,427.8			 7,674.1	 246.3						 3.7% 276.1				 7,823.0	 7,993.3	 115.3						 4.2% 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
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General Fund	Consensus	Revenue	Estimate	‐	2021	Mid‐Session	Update

Revenue Source

Base	Gross	Receipts	Tax
F&M	Hold	Harmless	Payments

NET Gross Receipts Tax
Compensating Tax
TOTAL GENERAL SALES

Tobacco Taxes
Liquor Excise
Insurance Taxes
Fire Protection Fund Reversion
Motor Vehicle Excise
Gaming Excise
Leased Vehicle & Other
TOTAL SELECTIVE SALES

Personal Income Tax
Gross	Corporate	Income	Tax	
CIT	Refundable	Credits

NET Corporate Income Tax
TOTAL INCOME TAXES

Gross	Oil	and	Gas	School	Tax
Excess	to	Tax	Stabilization	Reserve

NET Oil & Gas School Tax 
Oil Conservation Tax
Resources Excise Tax
Natural Gas Processors Tax
TOTAL SEVERANCE TAXES

LICENSE FEES 

LGPF Interest
STO Interest
STPF Interest
TOTAL INTEREST

Gross	Federal	Mineral	Leasing
Excess	to	Early	Childhood	Trust	Fund

NET Federal Mineral Leasing
State Land Office
TOTAL RENTS & ROYALTIES

TRIBAL REVENUE SHARING
MISCELLANEOUS RECEIPTS

REVERSIONS

TOTAL  RECURRING 

TOTAL NONRECURRING

GRAND	TOTAL	General	Fund

Total Including Reserve Distributions

Dec	2020	
Est.

Feb	2021	
Est.

Change 
from Prior 
(Dec. 20)

% 
Change 

from 
FY23

$ Change 
from 
FY23

Dec	2020	
Est.

Feb	2021	
Est.

Change 
from Prior 
(Dec. 20)

% 
Change 

from 
FY24

$ Change 
from 
FY24

2,917.4	 2,880.6	 (36.8)							 3.7% 102.9					 3,043.4			 2,982.0	 (61.4)							 3.5% 101.4					
(86.6)					 (94.5)					 (7.9)									 ‐9.0% 9.3										 (74.7)							 (84.8)					 (10.1)							 ‐10.3% 9.7										

2,830.8	 2,786.1	 (44.7)       4.2% 112.2      2,968.7			 2,897.2	 (71.5)       4.0% 111.1      
40.3 59.2 18.9         3.7% 2.1           42.1									 61.3							 19.2         3.5% 2.1           

2,871.1	 2,845.3	 (25.8)       4.2% 114.3      3,010.8			 2,958.5	 (52.2)       4.0% 113.2      

84.9							 84.9							 -           -1.4% (1.2)         83.4									 83.4							 -           -1.8% (1.5)         
24.9							 24.9							 -           0.8% 0.2           25.0									 25.0							 -           0.4% 0.1           
278.8					 278.8					 -           6.5% 17.1        294.4							 294.4					 -           5.6% 15.6        
13.0							 13.0							 -           4.0% 0.5           13.5									 13.5							 -           3.8% 0.5           
140.2					 140.2					 -           4.2% 5.6           145.2							 145.2					 -           3.6% 5.0           
64.7							 64.7							 -           -0.8% (0.5)         64.1									 64.1							 -           -0.9% (0.6)         
5.9										 5.9										 -           0.0% -          5.6												 5.6										 -           -5.1% (0.3)         

612.4					 612.4					 -           3.7% 21.7        631.2							 631.2					 -           3.1% 18.8        

1,847.9	 1,828.3	 (19.5)       2.4% 68.1        1,914.1			 1,895.2	 (18.8)       2.4% 66.9        
133.5				 164.2				 30.7									 6.2% 9.6										 139.4							 175.6				 36.2									 6.9% 11.4								
(150.5)			 (150.5)			 ‐											 2.6% (3.9)								 (153.5)					 (153.5)			 ‐											 2.0% (3.0)								
(17.0)					 13.7							 30.7         71.9% 5.7           (14.1)								 22.1							 36.2         61.3% 8.4           

1,830.9	 1,842.0	 11.2         4.2% 73.8        1,900.0			 1,917.3	 17.4         4.1% 75.3        

591.2				 631.7				 40.5									 1.5% 9.4										 630.1							 643.8				 13.7									 1.9% 12.1								
(59.4)					 (50.8)					 8.6											 ‐32.9% (24.9)						 (91.2)							 (47.6)					 (43.6)							 ‐6.3% (3.2)								
531.8					 580.9					 49.1         6.3% 34.3        539.0							 596.2					 57.2         2.6% 15.3        
30.7							 32.9							 2.2            1.2% 0.4           32.7									 33.5							 0.8            1.8% 0.6           
7.6										 7.6										 -           1.3% 0.1           7.7												 7.7										 -           1.3% 0.1           
11.8							 11.8							 -           1.7% 0.2           12.0									 12.0							 -           1.7% 0.2           
581.9					 633.2					 51.3         5.9% 35.0        591.4							 649.4					 58.0         2.6% 16.2        

54.5							 54.5							 -           0.7% 0.4           55.1									 55.1							 -           1.0% 0.5           

844.2					 908.2					 64.0         7.1% 59.9        879.4							 981.8					 102.4       8.1% 73.6        
19.4							 19.4							 -           17.6% 2.9           19.4									 19.4							 -           0.0% -          
257.1					 269.2					 12.1         3.9% 10.1        261.9							 282.4					 20.5         4.9% 13.2        

1,120.7	 1,196.8	 76.1         6.5% 72.9        1,160.7			 1,283.6	 123.0       7.3% 86.8        

796.8				 845.2				 48.4         1.7% 14.0        841.6							 861.3				 1.9% 16.1        
‐									 ‐									 ‐											 n/a n/a (35.7)							 (35.7)					 n/a (35.7)       

796.8					 845.2					 48.4         1.7% 14.0        805.9							 825.6					 19.7         -2.3% (19.6)       
62.4							 62.4							 -           2.0% 1.2           63.7									 63.7							 -           2.1% 1.3           
859.2					 907.6					 48.4         1.7% 15.2        869.6							 889.3					 19.7         -2.0% (18.3)       

70.2							 70.2							 -           1.6% 1.1           71.3									 71.3							 -           3.2% 1.1           
39.2							 39.2							 -           -2.0% (0.8)         39.1									 39.1							 -           -0.2% (0.1)         

50.0							 50.0							 -           0.0% -          50.0									 50.0							 -           0.0% -          

8,090.1	 8,251.2	 161.2       4.2% 333.6      8,379.0			 8,544.8	 165.8       3.6% 293.6      

-           n/a -          -           n/a -          

8,090.1	 8,251.2	 161.2						 4.2% 333.6					 8,379.0			 8,544.8	 165.8						 3.6% 293.6					

8,149.5	 8,302.0	 152.6						 3.9% 308.7					 8,470.2			 8,592.4	 122.3						 3.5% 290.4					

FY24 FY25
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Land Grant Permanent Fund 
Portfolio Policy Report

May 31, 2021

Investment Balance Weight Long Term 
Target Difference

Cash and Equivalents:
    LGPF Accruals 7,529 0.00%
    LGPF Cash Account 392,373,254 1.68%
Cash and Equivalents 392,380,783 1.68% 1.68%

US Equities:
    US Large Cap Active Pool 671,097,629 2.87%
    US Large Cap Alternative Weighted Index Pool 776,730,733 3.32%
    US Large Cap Index Pool 3,517,695,614 15.02%
    US Small/Mid Cap Pool 406,633,737 1.74%
    US SMID Cap Alternative Weighted Index Pool 132,785,035 0.57%
US Equities 5,504,942,749 23.51% 20.00% 3.51%

Non-US Equities:
    Non-US Developed Alternative Weighted Index Pool 1,021,070,387 4.36%
    Non-US Developed Markets Active Pool 2,793,877,648 11.93%
    Non-US Developed Markets Index Pool 623,741,756 2.66%
    Non-US Emerging Markets Active Pool 952,199,502 4.07%
Non-US Equities 5,390,889,293 23.02% 20.00% 3.02%

Core Fixed Income:
    Core Bonds Pool 1,196,152,458 5.11%
    Short Term Duration Fixed Income Pool 432,839,587 1.85%
    US Core Plus Bonds Pool 1,171,538,002 5.00%
Core Fixed Income 2,800,530,046 11.96% 10.00% 1.96%

Non-Core Fixed Income:
    Absolute Return Pool 42,207,526 0.18%
    Bank Loans Pool 111,586,077 0.48%
    Credit & Structured Finance 1,714,459,138 7.32%
    Unconstrained Fixed Income Pool 769,247,911 3.29%
Non-Core Fixed Income 2,637,500,652 11.26% 15.00% -3.74%

Real Estate:
    Real Estate Pool 2,047,459,888 8.74%
Real Estate 2,047,459,888 8.74% 12.00% -3.26%

Real Return:
    Real Return Pool 1,931,832,728 8.25%
Real Return 1,931,832,728 8.25% 12.00% -3.75%

Private Equity:
    Private Equity Pool 2,709,564,530 11.57%
Private Equity 2,709,564,530 11.57% 11.00% 0.57%

    Total 23,415,100,670 100.00% 100.00%
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Severance Tax Permanent Fund
Portfolio Policy Report

May 31, 2021

Investment Balance Weight Long Term 
Target Difference

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%

    Total 6,151,470,254 100.00% 100.00%
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