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EARNINGS AND DISTRIBUTIONS



S New Mexico Land Ownership

= NMSLO manages about 9 million acres of
surface estate (¥12% of all land in NM) and
13 million acres of mineral estate (~17%)

= State trust lands are located in every
county in the state

= Generated about $16 billion over the last
eight years (energy, commercial
development, agriculture, etc.)

= Working lands support public services
without reliance on tax base

State Trust Lands
- Subsurface Estate

I surface Estate
- Both Estates

Other Surface Ownership

Bureau of Indian Affairs/Tribes
Bureau of Land Management
Bureau of Reclamation
Department of Agriculture
Department of Defense
Private
DOE
USDA Forest Service

.~ Fish and Wildiife Service
National Park Service
Valles Caldera National Preserve

State Parks




B Lands Assigned to Each Beneficiary

Beneficiary Surface Acreage Mineral Acreage N Weslco Land Thiise
Beneficiaries
Common Schools 6,803,453 0767525 [ Common Schools
University of New Mexico 253,140 344 864 {1 Charitable, Penal and Reform
Saline Lands 1,044 1,602 B Carie Tingley Hospial
MNew Mexico State University 194671 254,200 ::aStem e ol
mprovements to the Rio Grande
Western New Mexico University 77.500 118,642 New Mexico Miners Hospital
New Mexico Highlands University 77.500 118,642 B New Mexico Miltary Institute
Morthern New Mexico College 31,918 56,563 I New Mexico Boys Sohool
Eastern New Mexico University B2.802 104,039 I Northern New Mexico Coliege
New Mexico Tech 162 BBE 215,019 I New M PlPaE LIS
New Mexico Military Institute 135,578 160,011 = :: :Z:t: :::;:t:t;?'"mmchm'm
New Mexico Boys School 50,814 62,331 I New Mexico State Hospital
Miners Colfax Medical Center 08,6587 120,766 New Mexico State University
Behavioral Health Institute 101,242 164,024 New Mexico School for the Deaf
State Penitentiary 113,509 159,695 =i mm“c“ Schools for the DeafVisually
$¢h DG' 'FCH‘ thE Deaf ET-U?Q lﬂ?ng New Mexico School for the Visually Impaired
School for the Blind 100,827 118,830 I Public Buildings
Charitable Penal & Reformatory 74551 99.620 Il University of New Mexico
Water Reservoirs 241,626 470,417 Bl Vister Reservoirs
Rio Grande Improvement 54,221 89,202 B Westem New Mexico University _
Western New Mexico University/New Mexico
Public Buildings B8.B46 132,112 Highlands University
Carrie Tingley Hospital 18,799 13,692
TOTAL 8,950,165 12,682,718




B Beneficiary Land/Earning Allocations

Public Land Survey System: Townships (36 square miles) are
divided into sections (1 square mile/640 acres)

Each beneficiary is assigned specific sections of land (e.g., 2,
16, 32, 36) and the money derived from those sections goes to
each corresponding beneficiary

There are a total of 21 beneficiaries, primarily schools,
universities and hospitals

Revenue that involves a permanent depletion of a resource (oil
and gas royalties, land sales, etc.) is transferred to the State
Investment Council (Land Grant Permanent Fund), where it is
invested prior to distribution to the beneficiaries

Revenue from “renewable” resources (renewable energy,
agriculture, rights-of-way, business leases, etc.) is distributed
on a monthly basis to the beneficiaries via the Land
Maintenance Fund
= State Land Office expenses paid prior to distribution

= 1% withholding for Restoration and Remediation Fund
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B State Land Office Earnings By Fund

M Land Maintenance Fund (Distributions)  ® Land Grant Permanent Fund (Contributions)

Millions

$3,500
$3,205.8 (est.)

53’000 $2,750.3
$2,413.0 $2,564.7 $2,589.2
$2,500
$2,000
51’500 $1,251. 9 , 2,
$1,118.9 41,055.5 )
s26:0 $851.9

$1,000 —_—— $ N _

$500 44203 $499.2 I I I e I
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FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26*

*FY26 includes one month of estimated O&G royalties at $250 million



NMSLO Earnings and Distributions

* NMSLO directly distributes to beneficiaries each month
* Agency budget deducted
* 1% Restoration & Remediation Fund withholding

— Ry,

$160,620,807

Renewable energy,
commercial development,
ag, lease bonuses, etc.

FY25 NMSLO Beneficiary
Earnings gS2896,172 Distributions
$2,589,216,651 $1,627,944,628

m LMF (NMSLO)

$1,494,948,456
m Royalties LG P F ‘ m LGPF (SIC)

m Rentals

$38 billion

$2,428,595,844

Royalties, land sales

* Earnings invested by SIC prior to distribution

* Annual distributions based on 5-year rolling average (12/31)
* 5% distribution rate (additional 1.25% for common schools)
* Stabilizes revenue flow




ADVANCING RENEWABLE ENERGY



B Renewable Energy Growth Since 2019

Revenue 1,287%

# Active Leases 458%

Leased MW 1,013%

Jan. 2019 — Sept. 2026



Renewable Energy Projects
55 Active Projects; 14 Pending Applications

Active Solar Energy Leases on NM State Trust Land
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Active Leases as of Septembsar 10, 2026
24 Active Leases — 738 Megawatt Total Capacity

Active Wind Energy Projects on NM State Trust Land
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Active Laases as of Septambar 10, 2026
31 Active Leases — 3,457 Megawatt Total Capacity
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Powering Rural New Mexico: Renewable
Energy Development on State Trust Land

= NM IDEA Economic Development
Excellence Award — Rural Project of the
Year (September 2026)

= Recognized scale and long-term impact
of renewable energy development across
rural New Mexico

= Projects are creating jobs, investment,
economic activity, infrastructure and
recurring revenue for New Mexico’s
public schools, universities, and hospitals

_,_// H N N
N

\SINMIDEA

ECONOMIC DEVELOPMENT
EXCELLENCE AWARDS
*

Taft/
2026 RURAL PROJECT OF THE YEAR
*

NEW MEXICO STATE LAND OFFICE

POWERING RURAL NEW MEXICO

In recagnition of renewable energy development creation,
investment, infrastructure, and long-term economic
opportunity across rural New Mexico.

DESIGN/BUILD
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Wind and Solar Earnings
LMF Distribution
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40-Year Revenue Projection by Fiscal Year
Existing Wind and Solar Projects (~$2.46 billion)*

P 5140 Most future earnings realized in
;‘=f $120 outyears as projects become operational
=
= Solar
2100 " 67% (Initial Phase)
$80 = 33% (Operations Phase)
$60 = Wind
= 74% (Initial Phase)
$40 = 26% (Operations Phase)
$20
$0 ...|||||‘H

* Projection only includes existing leases (does not forecast pending

2019 2023 2027 2031 2035 2039 2043 2047 2051 2055 2059 or future applications); 5% annual escalator is applied after 2034
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I Examples of Project Life Earnings

Utility-scale Projects

= Solar
= AC Ranch /300 MW / S58 million (Lea)
= Buena Vista/ 120 MW / $12 million (Otero)
= Wildcat Solar / 40 MW / $4 million (McKinley)

= Wind
= Pattern /1,062 MW / S300 million (Torrance,
Lincoln, San Miguel)

= Silver Stallion / 400 MW / $101 million (Grant)
= Innergex / 150 MW / $161 million (Hidalgo)

Community Solar Projects

(11 projects = $25 million)

= Doia Ana (3), Grant, Hidalgo,
Otero, Roosevelt, Sandoval,
Valencia (3)

4,195 MW currently under lease
= Power for 1.6 - 2 million homes

= Over 40 years will offset 140 —
195 million metric tons of CO2
equivalent (about 380 million
barrels of oil)
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What’s Next: Geothermal / Energy Storage /
- More Wind, Solar and Transmission

= GEOthermaI Geothermal resources of the United States
= New Geothermal Leasing Rule (Effective May 1, 2026)

= Positioned to harness geothermal potential (NM ranked 6t")
= Clean baseload

200°C

= Energy Storage

= Grid reliability, key for large-load renewable projects, new
technologies

150°C

100°C

= Transmission
= Earnings: e.g., SunZia (548 million); Rio Sol (S68 million)
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QUESTIONS?

f @nmlandoffice (@nm.land.office ,@nm!anduffi:e
T

nmstatelands.org
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