








Project Results and Reporting

Consulting Observations

1. Approved broker-dealer
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2. Bond Rating Information
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4. Post Trade Compliance Checks
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5. Approved Broker-Dealer List

o Observation: A discrepancy was found between the approved broker-dealer lists maintained by
the SBOF and the Office of the State Treasurer.

o CLA Recommendation: The SBOF and the Office should reconcile their approved broker-dealer
lists at least twice per year to eliminate inconsistencies.
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Best Practice Recommendations

1. Investment Policy Review

o We recommend that the Office of the State Treasurer conduct an annual investment policy
review, with updates occurring at least biennially, in alignment with the Government Finance
Officers Association (GFOA) best practices.

2. Evaluate Current Staffing

o Given the Office's asset value and trade volume each year we recommend that a thorough
evaluation of their current staffing levels be conducted to ensure they are sufficient to meet the
Office's responsibilities.

3. Chief Investment Officer

o The Chief Investment Officer (ClO) should serve primarily as the trade reviewer and approver, to
help ensure strategic oversight of investment activities and investment policy compliance.

4. Investment Policy Review
o Policy Language: We recommend removing “with exceptions permitted for sales and trading
assistants acting in temporary administrative capacities” from the investment policy, as the
language is vague and could create compliance ambiguities.

o Broker-Dealer Oversight: Given the post-pandemic employment shift, we suggest placing
compliance responsibility on broker-dealers, requiring them to certify that all traders executing
transactions meet policy requirements. This reduces the administrative burden on the State while
maintaining compliance standards.

5. Annual Review

o As compliance enhancements are implemented, we recommend the Office undergoes an annual
third-party investment activity review to ensure policy adherence and improve control
effectiveness.

©2025 CliftonLarsonAllen LLP | 9
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Conclusion

We appreciate the opportunity to assist the State Board of Finance in strengthening investment policy compliance
and internal controls. Management and staff were highly cooperative, providing valuable insights throughout the
engagement. Their professionalism and collaboration greatly contributed to the success of this consulting

engagement.
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18. STATE AGENCY DEPOSIT BALANCES
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STATE OF NEW MEXICO

OFFICE OF THE TREASURER

JANICE Y. BARELA
Deputy State Treasurer

LAURA M. MONTOYA
State Treasurer

Date: October 31, 2025

To: Laura M. Montoya, State Treasurer

For: Members of the State Board of Finance

From: Dominic Chavez, Interim State Cash Manager

Subject: State Fund Deposit Activity for the month ending September 30, 2025

Pursuant to section 8-6-3.1 NMSA 1978, the State Cash Manager shall submit to the State
Board of Finance a report showing state fund balances in each financial institution. Attached,
for your review, is a summary of state fund balances in each institution through September
30, 2025.

Additionally, the State Treasurer’s Office is required to report to the State Board of Finance
any financial institution that exceeds certain equity capital and deposit ratios and notify all
state agencies who maintain state fund deposits within those institutions of the violation.
Agencies are also advised not to make any new deposits until the violations are corrected.

Pursuant to section 6-10-24.1 NMSA 1978, there were no financial institutions exceeding

the statutory limitations on equity capital and deposit ratios for the month ending September
30, 2025.

(Attachments 3)

2055 South Pacheco Street, Suite 100 & 200 = Santa Fe, New Mexico 87505 = Phone: (505) 955-1120 = FAX (505) 955-1180
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State Fund Balances by Financial Institution

September 30, 2025

Bank of America/Albuquerque
Bank of Clovis/Clovis

Bank of the Southwest/Roswell
BMO Harris/Albuquerque

Busey Bank/Clayton

Carlsbad National Bank/Carlsbad
Centinel Bank/Taos

Century Bank/Santa Fe

Citizens Bank/Aztec

Citizens Bank/Clovis

Community 1st Bank/Las Vegas
Enterprise Bank/Los Alamos

First American Bank/Artesia

First National Bank/Alamogordo
First Savings Bank/Santa Fe

First State Bank/Socorro
InBank/Raton

James Polk Stone Community Bank/Portales
JP Morgan Chase/ Albugquerque
Lea County State Bank/Hobbs
Main Bank/Albuquerque

New Mexico Bank & Trust/Albuquerque
Pioneer Bank/Roswell
PNC/Albuguerque

Southwest Capital/Las Vegas
Sunward Federal Credit Union

US Bank/Albuquerque

Valley Bank of Commerce/Roswell
Washington Federal/Albuquerque
Wells Fargo Bank/Albuquerque

Western Bank/Lordsburg
Western Commerce Bank/Carlsbad

Total:

33,069
303,382
32,070
286,912
23,242
600
15,489
892,935
1,705
4,115
171,229
515,335
12,424
48,049
152,962
818
1,025,516
110,504
783,764,000
1,718,305
2,393,834
1,422,565
802,568
662,313
123,358
393
62,274
463,484,273
3,370,998

7,834
253,567
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1,261,696,638
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Depository Accounts Summary For September 2025

Depository Balances by Month
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Depository Account Summary by Agency

September 2025

STATE FUNDS
# OF

AGENCY ACCTS. BALANCE
AOC (FINES, FEES ETC.) 43 $619,396
9TH DISTRICT COURT 1 $57,173
BERN. CO. METRO COURT 2 $362,422
8TH DISTRICT ATTORNEY 2 $0
11TH DISTRICT ATTORNEY GALLUP 1 $5,226
PUBLIC DEFENDER 1 $460
TAXATION & REVENUE DEPT. 9 $31,714
PUBLIC SCHL INS. AUTHORITY 9 $659,865
EDUCATION RETIREMENT BOARD 1 $116,996
STATE TREASURER (JDC) 9 $22,017
STATE TREASURER (OTHER) 9 $110,862,073
STATE TREASURER (LIQ. RESERVE) 7 $1,136,230,060
ECONOMIC DEVELOPMENT 57 $8,279,126
DEPT. OF GAME & FISH 2 $208,688
ENERGY & MINERALS 4 $14,699
STATE ENGINEER'S OFFICE 9 $32,496
IRRG WKS CONST 1 $260,925
HUMAN SERVICES DEPT. 3 $23,399
WORKFORCE SOLUTIONS 6 $946,867
MINER'S HOSPITAL 2 $2,147,347
DEPARTMENT OF HEALTH 29 $441,076
NM CORRECTIONS DEPARTMENT 2 $261,143
DEPT. OF PUBLIC SAFETY 4 $113,470

sub-total: 197

NON-STATE FUNDS

$1,261,696,638

Total Depository Balance:
Total Depository Accounts:

$1,727,600,929
401

# OF

AGENCY ACCTS. BALANCE

AOC 1 $19,427
1ST JUDICIAL DIST. COURT 2 $2,915,472
2ND JUDICIAL DIST. COURT 2 $3,035,209
3RD JUDICIAL DIST. COURT 1 $912,988
4TH JUDICIAL DIST. COURT 3 $1,907,112
5TH JUDICIAL DIST. COURT 5 $10,454,929
6TH JUDICIAL DIST. COURT 4 $105,534
7TH JUDICIAL DIST. COURT 4 $556,191
8TH JUDICIAL DIST. COURT 4 $684,710
9TH JUDICIAL DIST. COURT 2 $912,713
10TH JUDICIAL DIST. COURT 2 $249,772
11TH JUDICIAL DIST. COURT 2 $274,976
12TH JUDICIAL DIST. COURT 2 $637,888
13TH JUDICIAL DIST. COURT 118 $4,014,401
7TH DISTRICT ATTORNEY 1 $1,734
PUBLIC DEFENDERS 1 $610
ATTORNEY GENERAL 1 $718
GENERAL SERVICES DEPT 1 $620
ED. RETIREMENT BOARD 1 $0
STATE TREASURER(LGIP) ) $407,812,302
SUPERINTENDENT OF INSURANCE 10 $26,387,893
NM STATE FAIR ) $1,036,668
MINERS HOSPITAL 1 $2,871
DEPARTMENT OF HEALTH 8 $642,170
CHILDREN, YOUTH AND FAMILIES 6 $150,146
CORRECTIONS DEPARTMENT 11 $3,162,590
DEPT OF PUBLIC SAFETY 1 $24,647
sub-total: 204 $465,904,291
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19. COLLATERAL REPORT ON AGENCY
DEPOSITS & CDS
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Office of the Treasurer

Collateral Summary Review
September 30, 2025

All depository institutions holding public funds for the month
ending September 30, 2025, met the minimum collateral
requirements. The required ratio of collateral for each depository
institution holding public funds is determined by a statutorily
defined quarterly risk assessment, an internal analysis, and market
conditions. It is not intended as an opinion as to the financial
health of the subject institution.

Deposit & Collateral in Banks
1,400
w
=
g 1,200
= 1,000
800
600
400
200
0 — I-
Agency Accounts LGIP ST Account LGIP MT Account Fiscal Agent
i Deposits M Collateral
Balances
DEEES“’ Collateral PEFEEH'L’EQE
Agency Accounts % 1,215 Million i} 1,042 Million 79.3%
LGIP ST Account 5 408 Million i} 475 Million 116.5%
LGIP MT Account 5 5 Million i} G0 Millian 1163.4%
Fiscal Agent 5 102 Million 5 172 Million 168.1%
Totals: $1,830 Million $ 1,749 Million 85.6%

*FDIC Insurance is not reflected in the balances; FDIC Insurance is accounted for on the accumulated
totals by financial institution page
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Office of the Treasurer

Collateral Review
Accumulated Total by Institution

September 30, 2025

TOTAL FDIC / NCUA LESS INSURACE SUBJECT TO BE COLLATERAL EXCESS
FINANCIAL INSTITUTION
DEPOSITS INSURANCE COVERAGE COLLATERALIZED PLEDGED (UNDER)
JP Morgan 75% 1,191,514,000 250,000 1,191,264,000 893,448,000 1,115,000,000 221,552,000
Washington Federal 75% 463,484,273 250,000 463,234,273 347,425,705 354,850,897 7,425,193
Wells Fargo 75% 28,972,834 250,000 28,722,834 21,542,126 60,000,000 38,457,875
Century 102% 27,280,828 250,000 27,030,828 27,571,445 28,597,063 1,025,619
Main Bank 75% 2,393,834 250,000 2,143,834 1,607,876 3,000,000 1,392,125
NM Bank & Trust 75% 1,811,750 250,000 1,561,750 1,171,313 3,306,266 2,134,953
Lea County State 102% 1,718,305 250,000 1,468,305 1,497,671 2,310,074 812,403
InBank 75% 1,513,999 250,000 1,263,999 947,999 1,331,759 383,760
BMO Harris 75% 1,216,450 250,000 966,450 724,838 1,100,000 375,163
Bank of Clovis 75% 1,216,095 250,000 966,095 724,571 924,920 200,349
Western Commerce 75% 1,214,004 250,000 964,004 723,003 1,478,686 755,683
Southwest Capital 75% 1,043,449 250,000 793,449 595,087 675,000 79,913
US Bank 75% 920,018 250,000 670,018 502,514 1,100,000 597,487
Pioneer Bank 75% 802,568 250,000 552,568 414,426 937,650 523,224
Bank of the Southwest 75% 516,788 250,000 266,788 200,091 510,935 310,844
Enterprise 75% 515,335 250,000 265,335 199,001 275,000 75,999
United Business 75% 353,581 250,000 103,581 77,686 250,000 172,314
First State 75% 244,711 244,711 0 0 377,016 377,016
Community 1st - Las Vegas 75% 171,229 171,229 0 0 406,016 406,016
First Savings 75% 152,962 152,962 0 0 62,000 62,000
Bank of America 75% 129,742 129,742 0 0 32,196 32,196
Sunward Federal Credit Union 75% 123,358 123,358 0 0 0 0
James Polk Stone Community Bar 75% 110,504 110,504 0 0 0 0
Valley Commerce 75% 62,274 62,274 0 0 0 0
First National - Alamogordo 102% 48,049 48,049 0 0 171,534 171,534
Busey Bank 75% 25,092 25,092 0 0 0 0
Centinel 75% 15,489 15,489 0 0 0 0
First American 75% 12,424 12,424 0 0 414,564 414,564
Western - Lordsburg 75% 9,334 9,334 0 0 152,489 152,489
Citizens - Clovis 75% 4,115 4,115 0 0 0 0
Citizens Bank of Aztec 102% 2,315 2,315 0 0 0 0
Bank of Albuquerque 75% 620 620 0 0 0 0
Carlsbad National 75% 600 600 0 0 0 0
PNC 75% 0 0 0 0 0 0

1,727,600,929 5,362,818 1,722,238,111 1,299,373,349 1,577,264,066 277,890,717
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LGIP ST Bank Deposits

September 30, 2025

Financial Institution Percentage Deposit Collateral
BMO 604.2% 16,550 100,000
JP Morgan 111.6% 407,750,000 455,000,000
Wells Fargo 43713.9% 45,752 20,000,000
Totals 116.5% 407,812,302 475,100,000
LGIP Bank Deposits
w 9500
g $450
= $400
$350
$300
$250
$200
$150
$100
50 PE—— D
0 BMO JP Morgan Wells Fargo
HDeposit HECollateral

Standards & Poor's requires bank deposits to be collateralized @ a minimal of 100% collateral levels to maintain rating
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LGIP MT Bank Deposits

September 30, 2025

Financial Institution Percentage Deposit Collateral
WaFD 158.8% 157,442 250,000
JP Morgan 1200.0% 5,000,000 60,000,000
Totals 1168.2% 5,157,442 60,250,000

LGIP MT Bank Deposits
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20. General Services
Department

General Services Department—Capital Buildings Repair
Fund Financial Status and Legislative Capital Projects
Financial Status Reports for Month-Ended October 31,

2025




CBREF Financial Status Report - October 2025

* DS - Delayed Start

* P - Project Planning

* D - Project Design

* C - Project Construction
* W - Project in Closeout

** June 30th of Fiscal Year

Delayed Start

Non Applicable

On Schedule

Behind Schedule, 30 days

I B<hind Schedule, 60 days

Title **D *C *W ** Reversion Award Committed Expended Balance
Il

A21F5006 |SF BLDGS PLUMBING 2026 2,193,900.00 772.41 2,192,826.87 300.72
A21F5007 |SF SMALL PROJECTS 2026 4,004,965.00 18,141.82 3,922,375.03 64,448.15
A21F5008 |SF BLD INTERIOR EXTERIOR 2026 1,096,950.00 - 1,075,870.16 21,079.84
A21F5009 |GOVERNORS MANSION 2026 219,390.00 730.27 218,655.65 4.08
A21F5010 |SF BLDGS HVAC 2026 1,096,950.00 5,237.16 1,091,712.84 -
A21F5011 |SF BLDGS ROOFS 2026 1,568,638.00 - 1,568,638.00 -
A21F5016 |SF BLDGS FIRE PROTECTION/ELECT 2026 1,096,950.00 551.76 1,076,573.83 19,824.41

Balance 11,277,743.00 25,433.42 11,146,652.38 105,657.20
A22G5003 |SF SITE WORK 2026 1,645,425.00 361,078.54 1,269,559.50 14,786.96
A22G5004 |SF SMALL PROJECTS 2026 3,729,630.00 35,285.77 3,534,488.19 159,856.04
A22G5011 |SF BUILDINGS INFRASTRUCTURE 2026 1,316,340.00 - 1,316,268.93 71.07
A22G5014 |SF BUILDINGS MECHANICAL 2026 2,193,900.00 100.17 2,193,083.72 716.11
A22G5015 |SF BUILDINGS ENVIRONMENTAL 2026 548,475.00 29,510.80 440,234.02 78,730.18

Balance 9,433,770.00 425,975.28 8,753,634.36 254,160.36
A23H5911 |SF Energy Efficiency Projects 2027 1,096,950.00 37,635.19 505,685.87 553,628.94
A23H5912 |SF SITE WORK 2027 1,096,950.00 61,412.21 1,033,353.99 2,183.80
A23H5913 |SF SMALL PROJECTS 2027 4,387,800.00 1,075,413.28 3,170,287.87 142,098.85
A23H5914 |SF BLD INTERIOR EXTERIOR 2027 2,193,900.00 998,937.67 1,121,020.17 73,942.16

Balance 8,775,600.00 2,173,398.35 5,830,347.90 771,853.75
A2415907 SF SITE WORK 2028 1,096,950.00 0.01 1,096,949.99 -
A2415914 SF Governors Mansion 2028 1,892,238.75 212,981.09 185,580.10 1,493,677.56
A2415915 SF Interior Exterior 2028 3,482,816.25 923,689.59 92,516.02 2,466,610.64
A2415916 SF Site Work 2028 1,096,950.00 203,119.71 893,830.29 -
A2415917 SF Small Projects 2028 2,687,527.50 789,390.73 229,141.05 1,668,995.72
A2415918 SF Roofing 2028 2,687,527.50 - 31,950.00 2,655,577.50
A2415922 Santa Fe HAVC 2028 1,590,577.50 1,590,577.50
A2415923 Santa Fe Plumbing 2028 1,590,577.50 - - 1,590,577.50

Balance 1,096,950.00 2,129,181.13 2,529,967.45 -

Total Balance 30,584,063.00 4,753,988.18 28,260,602.09 1,131,671.31




Legislative Capital Projects Financial Status Report
Month-Ending October, 2025

The Legislative Capital Projects Financial Status Report identifies all capital outlay projects for the General
Services Department. The report identifies each appropriation, the agency and the age of the appropriation. The
report also captures the amount bonds are sold for, the amount encumbered and the amount expensed.

For this month, there was a total of $190,154,787.45 expended out of $507,562,900 in appropriations.

e The design of the new Forensic Facility on the New Mexico Behavioral Health Institute (NMBHI) in San
Miguel County is complete and in the Construction phase. The RFP closed and the bid went to Jaynes
Corporation. Construction began on 02/17/2025. Dirt work and excavations are ongoing. Concrete slab for
area D is complete. Underground plumbing and electrical work is complete. Stem walls are up and grouted
in area B. Elevator Shaft 2 is complete. Three exterior walls in area are at sixteen feet and grouted. Area C
block work is continuing. Area B concrete work is 60% complete. Area-A Structural steel erection has begun.
Area-B Colored slabs are scheduled to be placed next Wednesday, finishing up prep. Area-C Initial slab
polish begun Area-D Block work is now continuing on gridline D7 (structural walls) The site retaining wall is
100% complete, waterproofing is 90% complete.

e The DPS Reality Based Training Facility RFP for Construction has closed and bids have been received. The

bids have been evaluated, interviews have been conducted and FMD will be submitting to the State Board
of Finance now in November.

Projects completed by FMD in October are as follows:

e (CP2500304 ALBUQUERQUE BOYS REINTEGRATION CENTER (ABRC) RENOVATION PROJECT
e (CP2500388 LOS LUNAS LLCP - MAIN GATE REPAIRS

e (CP2500392 LOS LUNAS CYFD HENRY PEREA BLDG. - REPLACE ACCESS CONTROL SYSTEM
e (CP2500541 LAS VEGAS NMBHI CORTEZ SECURITY FENCE

e (CP2500619 LAS VEGAS NMBHI LA PLANTA ROOF REPLACEMENT

e (CP2600008 FBMC SANTA CLARA - DOMESTIC WATER PUMPS & DRIVES REPLACEMENT
e (CP2600045 RCC ROSWELL (HAGERMAN) - WELL PUMP INVESTIGATION & REPAIRS

e (CP2600184 BELEN FRED LUNA PARKING RENOVATION

e (CP2600189 ABQ DPS D5 HVAC ELECTRICAL CIRCUIT UPGRADE

e (CP2600003 SF PNM CENTRAL OFFICE GATE REPLACEMENT

e (CP2600051 FORT BAYARD CAMPUS WATER LEAK DOE 26-001

e (CP2500660 DPS D4 LAS CRUCES - MECHANIC SHOP UPGRADES

e (CP2500673 WNMCF ELECTRIC FENCE UPGRADE

e (CP2600046 ALTSD FARMINGTON TENANT LOBBY HVAC REPAIR

e (CP2600122 FBMC SANTA CLARA - C-UNIT RTU #C-1 REPAIRS

e (CP2600162 RCC DISHWASHER REPLACEMENT

e (CP2600254 DPS FLEET WAREHOUSE FLEET WAREHOUSE COMPRESSOR REPLACEMENT
e (CP2200346 LAS VEGAS EPI DURAN - EXTERIOR RENOVATIONS

e (CP2300456 CARLSBAD DWS - HVAC REPLACEMENT

e (CP2400644 SANTA FE BATAAN BUILDING WATER LEAK REPAIR DOE 2024-018

e (CP2600096 WNMCF HOUSING UNIT 8 PODS HVAC REPLACEMENT

e (CP2600239 CHAMA DPS SUB DISTRICT 7 WATER LEAK REPAIR



Legislative Capital Projects Financial Status Report - October 2025

* DS - Delayed Start

* P - Project Planning

* D - Project Design

* C- Project Construction
* W - Project in Closeout

** June 30th of Fiscal Year

Delayed Start

Non Applicable

On Schedule

Behind Schedule, 30 days

_ Behind Schedule, 60 days

Title Agency * DS *p *D “@© *W ** Reversion Appropriated Amount Reauthorized Amount Committed Expended Balance

A19D2106 GSD Statewide Facility Decommission and Demolish GSD 2026 1,128,029.89 944,159.94 45,436.86 138,433.09
A20E2016 DPS Firing Range DPS 2026 970,000.00 77,875.86 322,124.14 570,000.00
A20E2017 SF DPS D1 New Building DPS 2026 773,604.98 290,461.98 483,143.00 -

A20E2023 GSD Statewide Facility Decommission and Demolish GSD 2026 - 1,148,383.85 544,480.56 603,903.29 -

A20E2025 CYFD YOUTH SAFE SHELTER STATEWIDE CYFD 2026 289,381.16 12,890.33 274,612.36 1,878.47
A20E2921 VIETNAM VETERANS MEMORIAL ANGEL FIRE IMPROVE DVS 2026 177,378.87 - 90,529.28 86,849.59
A22G2028 DPS Metro Admin Bldg Construct DPS 2026 19,800,000.00 1,653,166.73 935,690.82 17,211,142.45
A22G2029 HSD BERNALILLO & ESPANOLA PARKING LOT CONSTRUCT HSD 2026 969,000.00 131,353.79 749,756.99 87,889.22
A22G2030 Commission for the Blind Alamogordo FCLTY Ren CFB 2026 177,000.00 - 5,310.00 171,690.00
A22G2031 NMBHI FORENSICS BLDG CONSTRUCT DOH 2026 4,950,000.00 806,145.47 4,130,546.75 13,307.78
A22G2032 CYFD Field Services Bldg Prchs CYFD 2026 8,500,000.00 - 255,000.00 8,245,000.00
A22G2033 DOE Harold Runnels Bldg Lab Ren GSD 2026 1,485,000.00 2,780.46 1,349,458.28 132,761.26
A22G2034 DOIT JOHN F. SIMMS JR. BLDG REN DOIT 2026 9,088,200.00 7,144,074.12 742,142.52 1,201,983.36
A22G2035 DPS Headquarters Bldg Ren DPS 2026 2,970,000.00 2,112,090.76 469,774.81 388,134.43
A22G2036 Executive Office Building Construct GSD 2026 14,850,000.00 8,785,690.07 1,484,293.43 4,580,016.50
A22G2037 DOH NM VETERANS' HOME NEW FCLTY CONSTRUCT DOH 2026 19,800,000.00 482,137.83 16,614,252.30 2,703,609.87
A22G2038 CORRECTIONS DEPT SECURITY FIRE & SAFETY UPGRADE NMCD 2026 10,000,000.00 226,811.24 9,730,916.45 42,272.31
A22G2039 CYFD FCLTY UPGRADE STATEWIDE CYFD 2026 3,555,000.00 497,066.78 2,704,054.50 353,878.72
A22G2040 CYFD Sub Acute Residental Fac CYFD 2026 3,000,000.00 1,193,394.48 1,806,605.52 -

A22G2041 CYFD Therapeutic Group Homes CYFD 2026 1,000,000.00 16,595.57 30,000.00 953,404.43
A22G2042 CYFD Youth Intemediate Care CYFD 2026 3,750,000.00 1,283,944.92 978,232.66 1,487,822.42
A22G2043 DOH HEALTH LIFE & SAFETY FCLTY IMPROVE DOH 2026 4,000,000.00 98,428.46 3,649,190.69 252,380.85
A22G2044 DPS STATEWIDE FCLTY UPGRADES DPS 2026 5,000,000.00 1,471,344.83 3,057,525.92 471,129.25
A22G2045 GSD STATEWIDE FCLTY RENEW GSD 2026 10,400,000.00 215,209.78 9,745,356.30 439,433.92
A22G2046 VSD CEMETERY & MEMORIAL SAFETY & SECURITY IMPROVE DVS 2026 600,000.00 105,034.17 99,818.31 395,147.52
A22G2047 WSD INFRA IMPROVE DWS 2026 - 734,443.23 559,770.14 151,618.90 23,054.19
A21F2070 ECECD Child Wellness CTR Improve ECECD 2027 1,895,151.02 57,885.41 1,502,026.72 335,238.89




Title Agency *DS *p *D *C *W ** Reversion Appropriated Amount Reauthorized Amount Committed Expended Balance

A21F2073 CYFD Pera Bldg Ren CYFD 2027 144,000.47 13,991.16 - 130,009.31
A21F2075 ECECD Pera Bldg Ren ECECD 2027 1,143,993.71 s s 1,143,993.71
A21F2076 Santa Fe Capitol Campus Master Plan Implement GSD 2027 3,875,484.92 383,200.06 188,246.25 3,304,038.61
A21F2077 Simms Bldg Santa Fe Ren Phase I DOIT 2027 2,750,204.68 2,750,204.68 - -

A21F3169 Harriet Sammons Bldg Infra Improve HSD 2027 132,881.61 7,044.95 14,891.04 110,945.62
A23H2081 Corrections Dept Gara Bldg Improve NMCD 2027 1,980,000.00 585,198.17 1,394,801.83 -

A23H2082 GSD Chavez Co Fclty Construct GSD 2027 5,445,000.00 229,991.16 485,008.84 4,730,000.00
A23H2083 DPS Dist 6 Police Substation Construct DPS 2027 772,200.00 23,400.00 748,800.00
A23H2084 GSD Los Alamos Office Bldg Construct GSD 2027 1,485,000.00 45,000.00 1,440,000.00
A23H2085 NMBHI Forensics Unit Construct DOH 2027 67,800,000.00 41,747,074.71 26,052,925.29 -

A23H2086 DPS Law Enforcement Reality-Based Train Fclty Improve DPS 2027 2,000,000.00 345,222.98 706,974.76 947,802.26
A23H2087 GSD PRC Bldg PRCH & REN GSD 2027 2,500,000.00 - 2,413,254.88 86,745.12
A23H2088 TRD INFO TECH DIVISION UPGRADE TRD 2027 1,449,000.00 79,149.39 1,360,235.29 9,615.32
A23H2089 COMMISSION FOR THE BLIND FCLTY IMPROVE STATEWIDE CFB 2027 300,000.00 299,560.97 - 439.03
A23H2090 Corrections Dept Blind Fclty Improve Statewide NMCD 2027 20,000,000.00 2,757,305.53 16,961,961.16 280,733.31
A23H2091 CYFD Fclty Improve Statewide CYFD 2027 2,300,000.00 17,887.95 194,607.88 2,087,504.17
A23H2092 DOH FCLTY Statewide Repairs & Patient/Resident Safety Improve | DOH 2027 5,000,000.00 692,716.34 2,796,174.14 1,511,109.52
A23H2093 DPS Faclilties Infra Improve Statewide DPS 2027 3,000,000.00 647,949.30 1,240,206.02 1,111,844.68
A23H2094 GSD FCLTY Ren Statewide GSD 2027 12,000,000.00 577,257.74 10,872,635.16 550,107.10
A23H2095 VSD CEMETERY & MEMORIAL IMPROVE DVS 2027 1,500,000.00 51,088.33 45,000.00 1,403,911.67
A23H2096 WSD FCLTY REN STATEWIDE DWS 2027 1,200,000.00 14,291.32 786,276.55 399,432.13
A23H2518 GSD Transportation Services Airplane Prch GSD 2027 9,000,000.00 284,352.67 7,342,896.64 1,372,750.69
A2412026 DOIT LAS VEGAS RADIO COMM BLDG DOIT 2028 495,000.00 181,172.29 122,111.93 191,715.78
A2412027 NMBHI FORENSICS FCLTY CONSTRUC DOH 2028 29,800,000.00 27,136,463.00 1,284,970.71 1,378,566.29
A2412028 HSEMD RGNL FIRE TRAIN ACAD & F HSEMD 2028 3,000,000.00 2,233,924.54 766,075.46 -

A2412029 BATAAN BLDG RESTORATION GSD 2028 4,950,000.00 184,576.22 223,598.33 4,541,825.45
A2412030 DPS SANTA FE REALITY BASED TRA DPS 2028 2,250,000.00 - 67,500.00 2,182,500.00
A2412031 ECECD BLDG REN ECECD 2028 1,980,000.00 1,593.99 727,871.27 1,250,534.74
A2412032 HSEMD SANTA FE WAREHOUSE REN HSEMD 2028 420,000.00 54,008.59 139,882.50 226,108.91
A2412034 HSEMD EMERGENCY OPERATION CTR HSEMD 2028 247,500.00 - 7,500.00 240,000.00
A2412035 HSEMD SOCORRO FIRE TRAINING AC HSEMD 2028 1,980,000.00 75,256.16 85,289.22 1,819,454.62
A2412036 CD FCLTY MASTER PLAN STATEWIDE NMCD 2028 1,000,000.00 136,644.09 671,971.70 191,384.21
A2412037 CORRECTIONS DEPT FCLTY SECURIT NMCD 2028 9,000,000.00 3,305,346.90 5,584,394.33 110,258.77
A2412038 CYFD FCLTY REN STATEWIDE CYFD 2028 5,000,000.00 - 150,000.00 4,850,000.00
A2412039 DOH PATIENT FCLTY HEALTH & SAF DOH 2028 5,000,000.00 1,651,916.94 1,576,959.16 1,771,123.90




Title Agency *DS *p *D *C *W ** Reversion Appropriated Amount Reauthorized Amount Committed Expended Balance
A2412040 DPS FCLTY UPGRADES STATEWIDE DPS 2028 3,000,000.00 178,498.77 91,915.19 2,729,586.04
A2412041 GSD FCLTY REN STATEWIDE GSD 2028 10,000,000.00 944,309.76 8,969,278.43 86,411.81
A2412042 VSD CEMETERIES & MEMORIALS IMP DVS 2028 3,000,000.00 696,596.12 280,096.75 2,023,307.13
A2412043 WORKFORCE SOLUTIONS FCLTY REN DWS 2028 3,500,000.00 270,684.67 105,000.00 3,124,315.33
A2412044 GSD NORTHEASTERN NEW MEXICO CO GSD 2028 34,035,000.00 - 34,035,000.00 -
A2412045 VSD VETERANS' RESOURCE CTR PLA DVS 2028 1,200,000.00 55,000.00 36,000.00 1,109,000.00
A2412492 GSD BERNALILLO CO STATE FCLTY GSD 2028 1,500,000.00 360,402.32 293,555.94 846,041.74
A2413427 BATAAN MEMORIAL BLDG IMPROVE - GSD 2028 5,000,000.00 5,000,000.00
A25)J2002 VSD NM VETERANS' RESOURCE CENT DVS 2029 9,900,000.00 - - 9,900,000.00
A25)J2003 GSD FMD MORA COUNTY COURTHOUSE GSD 2029 4,950,000.00 4,950,000.00
A25]2004 HSEMD SANTA FE FIRE TRAINING A HSEMD 2029 40,000,000.00 3,943.76 39,996,056.24
A25)2005 NMBHI FORENSIC UNIT CONSTRUCT DOH 2029 39,800,000.00 39,800,000.00
A25J2006 DPS REALITY-BASED TRAINING FCL DPS 2029 6,930,000.00 6,930,000.00
A25)J2007 CD CORRECTIONAL FCLTY SAFETY | NMCD 2029 8,000,000.00 529,141.00 286,317.88 7,184,541.12
A25J2008 DOH FCLTY IMPROVE STATEWIDE DOH 2029 5,000,000.00 1,090,291.35 3,909,708.65
A25J2009 DPS FCLTY IMPROVE STATEWIDE DPS 2029 5,000,000.00 5,000,000.00
A25)2040 DOE ANALYTIC LAB CONSTRUCT GSD -
A25)2041 GSD FMD MORA COUNTY COURTHOUSE GSD 2029 2,970,000.00 2,970,000.00
A2512042 GSD SANTA FE FORT MARCY PK ENT GSD 2029 1,000,000.00 1,000,000.00
A25)2043 DOIT DATA CTR & COM ROOM IMPRO DOIT 2029 2,000,000.00 2,000,000.00
A25)2044 GSD FMD DOT PATROL YARDS IMPRO GSD 2029 6,000,000.00 1,669,157.67 220,323.38 4,110,518.95
A25)2045 GSD STATE-OWNED FCLTY IMPROVE GSD 2029 10,000,000.00 2,347,171.40 2,888,959.44 4,763,869.16
A25)2046 VSD CEMETERY SAFETY & SECURITY DVS 2029 4,000,000.00 4,000,000.00
A2512047 WSD JOB CTR IMPROVE DWS 2029 2,000,000.00 2,000,000.00
507,562,900.00 15,162,938.39 117,662,675.45 190,154,787.45 95,328,375.49




21. Emergency
Balances

(11/18/2025)




Reconciliation of Emergency Operating Reserve Fund

11/18/2025
BOF
APPROVAL |Laws of 2024 Authorized to Transfer: $4,000,000.00 Granted/Loaned Returned | PAYMENT
DATE DUE DATE
Balance $4,000,000.00
Current Balance $4,000,000.00
Reconciliation of Special Appropriation Funding
11/18/2025
BOF
APPROVAL FY25-FY26 Special Appropriation Fund: $2,000,000.00 Granted/Loaned Returned PAYMENT
DATE DUE DATE
6/17/2025 |City of Jal $500,000.00 n/a
6/17/2025 [South West Solid Waste Authority $962,000.00 n/a
Casas Adobes Mutual Domestic Water Consumers
6/17/2025 |Association $416,089.00 n/a
6/17/2025 |[Secretary of State $386,400.00 n/a
10/21/2025 |City of Roswell $970,000.00 n/a
Current Balance $368,568.43
Reconciliation of Emergency Water Fund
11/18/2025
BOF
APPROVAL Laws of 2024 Authorized to Transfer: $109,900.00 Granted/Loaned Returned PAYMENT
DATE DUE DATE
$109,900.00

BALANCE

$109,900.00




22. Fiscal Agent and
Custodial
Bank Fees

Report




Fiscal Agent & Custody Bank Fees Report November 2025 BOF Meeting

OcToBER 2025 FEES
Fiscal Agent Charges, Earnings Credits & Net Charges, Jul 22 to Oct 25
$400.0 Inthousandsofdollars
$300.0 -$73,462.12
$200.0 Invoice/N(?t .Fiscal Agent
Billing
$100.0 ™
R T |
. ie ®-e ly I ol Balance Subject to Earnings
/ °~o-0 / Pe
($100.0) *o o / $180,402.21
/ .‘ Earnings Credit (2.50%)
($200.0)
$106,940.09
($300.0) Total Fiscal Agent Charges
> P o P (S x (S x % “ -
AV S v W v AN 2w v Y
A N R T D AR g

Over-the-Month Change

Net fiscal agent fees remained negative in November 2025, under the high 2.10% earnings credit rate and had a large average
daily ledger balance ($108 m in Nov). Total fees, not accounting for the earnings credit deduction increased by 7.8% while the
net fiscal agent fees decreased by 32.9%.

SEPTEMBER 2025 FEES
Custody Bank Charges by Charge Type, Jul 22 to September 25
Inthousandsofdollars
$18.0
. $14,484.57
. I II Invoice/Billing
$14.0 I I I I I
i 0 ]
e e
$10.0
$8.0 $6,165.21
Custody Fees
$6.0
$4.0 $4,208.36
BT =
., HININERRRERREREREREEEnniRERE RN EREREEER 62.000.00
$20) Administrative Fees

FY23* Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

Over-the-Month Change

Billing decreased between August 2025 and September 2025 by $681.48, or 4.5%. Custody fees decreased by $310.48, while
transaction fees decreased by $371.00. Custody fees vary little from month to month.



Fiscal Agent Fees

($ in thousands) Nov-24  Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25
Average Ledger Balance 118,163.2 92,879.7 144,022.3 107,818.1 115,010.8 124,655.4 82,348.3 98,334.5 92,487.6
(Less) Average Deposit Float 6,465.5 9,090.9 10,179.2 6,054.5 9,662.9 124,540.2 4,228.2 19,2243 7,002.9
(Less) Federal Reserve Requirement - - - - - - - - -

BALANCE SUBJECT TO EARNINGS 111,697.7 83,788.9 133,843.1 101,763.5 105,348.0 115.3 78,120.1 89,110.2 85,484.7
Average Interest Rate 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.35% 2.35%

Earnings Credit (Earnings

N . . 228.9 177.4 284.2 195.2 223.7 256.1 165.9 172.1 170.6
Balance*Interest Rate*Days in
FISCAL CHARGES ITEMIZED
Overnight Investments/Safekeeping CD's 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FDIC Assessment 15.1 11.8 18.4 13.7 14.7 17.8 10.5 12.5 11.8
Armored Car / Courier Services/Post 16.8 16.8 16.2 16.4 16.4 16.4 16.4 16.4 16.4
Cash & Checks Deposited 104 12.2 12.0 11.5 13.7 14.7 12.9 12.9 12.9
Warrants 7.8 7.8 7.5 9.4 10.8 13.0 10.3 8.4 8.4
Return Items (Standard & Rerun) 2.6 2.3 2.2 2.0 2.6 3.5 2.8 2.4 2.8
Incoming / Outgoing Wire Transfer 2.0 0.7 0.8 0.6 0.7 0.7 0.6 0.8 0.9
ACH & Electronic Data Reporting 14.5 14.2 21.0 22.8 21.0 24.0 23.7 19.1 23.8
Lock Box 1.1 1.3 1.3 1.2 1.9 1.4 1.2 1.2 1.4
General Account Services 0.4 0.4 0.4 0.4 0.4 0.5 0.4 0.4 0.4
Elect. Bill Presentment & Online 1.8 2.1 2.6 2.4 2.8 2.7 4.5 3.1 3.0
Online Reporting & Research 19.7 33.2 19.1 19.0 19.4 19.9 19.6 19.3 19.7
Deposit Supplies 1.8 0.6 0.9 0.3 0.5 0.7 0.7 1.9 1.0
TOTAL FISCAL AGENT CHARGES 93.9 103.4 102.4 99.9 104.9 115.3 103.7 98.5 102.4
(Less) Earnings Credit Deductions 228.9 177.4 284.2 195.2 223.7 256.1 165.9 1721 170.6
NET FISCAL AGENT BILLING (135.0) (74.0) (181.8) (95.2) (118.8) (140.9) (62.1) (73.6) (68.2)
Custody Bank Fees
($ in thousands) Nov-24  Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25
STO CUSTODY CHARGES ITEMIZED
Administrative Fees 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Custody Fees 6.2 6.3 5.8 5.7 5.7 6.5 6.1 6.8 6.8
Transaction Fees 1.4 1.6 1.4 2.1 2.6 24 3.8 2.8 2.8
Other/Flat Fees 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2

TOTAL STO CUSTODY CHARGES 13.8 14.1 13.3 14.1 14.5 15.1 16.1 15.8 15.8

Aug-25

107,340.8
4,811.4

102,529.4

2.35%
204.6

99.7
204.6
(105.0)

Aug-25

2.0
6.5
2.5
4.2

15.2

Sep-25 Oct-25

97,739.5 108,079.0
8,226.1 6,931.8

89,513.5 101,147.2

2.10% 2.10%
154.5 180.4
0.0 0.0
12.4 13.8
16.4 16.4
13.3 12.4
8.2 8.9
2.5 2.9
0.6 0.6
20.4 26.4
1.8 1.7
0.4 0.4
3.0 3.0
19.1 19.5
1.1 1.0
99.2 106.9
154.5 180.4
(55.3) (73.5)

Sep-25 Oct-25

2.0 -
6.2 -
21 -
4.2 -

14.5 -



23. DFA Approved
Joint Powers
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Month-Ended

October 31, 2025




Department of Finance and Administration

Joint Power Agreements

October 2025
Parties Purpose Term From To Type of Amount Approval
Funds Date
Sierra County, City of Truth or ~ Formal withdrawl of the City of Elephant Butte to the JPA of the Indefinate  9/28//2025 Local Portion of GRT 10/30/2025
Consequences, City of Elephant City to help fund and support the operations of Sierra Vista Gov't levied
Butte & Village of Williamsburg Hospital through gross receipts tax dedications used for Funds
repayment of loans from NMFA. (Amendment to extend JPA)
Sierra County, City of Truthor ~ The purpose of the Agreement is to provide intergovernmental Perpetual  6/24/2025 Local  Portion of GRT  10/28/2025
Consequences, City of Elephant cooperation between the parties in creating and funding the Gov't levied
Butte & Village of Williamsburg Sierra County Regional Dispatch Authority (SCRDA), a public Funds
safety answering point for the centralized dispatching of area law
enforcement and emergency services, and to allow entry by other
political subdivisions or municipal corporations into this Joint
Powers Agreement (amendment to extend JPA)
New Mexico School for the Blind To provide special education & vision related services to 3 Years 7/1/2026 6/30/2029 Local 10/30/2025
& Visually Impaired/Alamogordo  students who have been refrerred to NMSBVI by Alamogordo Gov't
Public Schools Public Schools Funds
New Mexico School for the Blind To provide special education & vision related services to 2 Years 71/2026 6/30/2028 Local 10/30/2025
& Visually Impaired/Cimarron students who have been refrerred to NMSBVI by Cimarron Public Gov't
Public Schools Schools Funds
New Mexico School for the Blind To provide special education & vision related services to 2 Years 71/2026 6/30/2028 Local 10/30/2025
& Visually Impaired/Cloudcroft  students who have been refrerred to NMSBVI by Cloudcroft Gov't
Municipal Schools Municipal School District Funds
New Mexico School for the Blind To provide special education & vision related services to 3 Years 71/2026 6/302029 Local 10/29/2025
& Visually Impaired/Portales students who have been refrerred to NMSBVI by Portales Gov't
Municipal School District Municipal School District Funds
New Mexico School for the Blind To provide special education & vision related services to 3 Years 71/2026 6/302029 Local 10/30/2025
& Visually Impaired/Pecos students who have been refrerred to NMSBVI by Pecos Gov't
Independent School District Independent School District Funds
City of Tucumcari, Quay County, To define the terms and conditions for operating, administering, 3 Years 7/14/2025  7/14/2028  Local  Portion of GRT  10/27/2025
Village of Logan, Village of San and maintaining a joint enhanced 911 Regional Emergency Gov't levied
Jon & Village of House Communications Center (Tucumcari/Quay Regional Emergency Funds
Communications Center, or TQRECC, amendment to extend
JPA)
Total Funds Total
Federal Funds $0
General Funds $0
Other State Funds $0
Local Government Funds $0

Other

$0



24. Board of Finance

Annual Tax Increment Development
District Report




Summary of Tax Increment Development District Annual Reporting

PURSUANTT0 2.61.3.10.D NMAC AND 5-15-29 NMSA 1978, SECTION 5-15-29
TAX INCREMENT DEVELOPMENT DISTRICTS

Tax Increment Development Districts (TIDDs) are special districts that use Tax Increment Financing (TIF), or incremental tax revenues generated by a development
project, to fund public infrastructure associated with those development projects. TIF is most often used to spur development where it might not otherwise occur as
well as and as a tool to encourage redevelopment in blighted areas.

TIDDs may receive incremental gross receipts tax (GRT) or property tax revenues from the state, the county, and the municipality and/or property tax increment
revenues from the county and municipality. Those revenues can be used to fund infrastructure, which would eventually be deeded to the appropriate government
that would then operate and maintain the public infrastructure. In the case of state GRT revenues, those revenues must be used to pay off debt (short- or long-term
bonds) created by financing the infrastructure.

New Mexico passed the Tax Increment for Development Act, Section 5-15 NMSA 1978 in 2006. The Act governs the formation and operations of TIDDs in New
Mexico. TIDDs are formed by a county or municipal governing body. The governing body may adopt a resolution declaring its intent to form a tax increment
development district after (1) an approved tax increment development plan and a (2) petition bearing the signatures of the owners of at least 50% of the real property
in the district has been filed with the clerk of the governing body. TIDDs are governed by the governing body that adopted the resolution to form the district or by a
five-member board composed of members appointed by the governing body in addition to the Department of Finance and Administration Secretary.

REGARDING GRT INCREMENT BONDS
¢ Local option gross receipts taxes are paid into a special fund to pay the principal, interest, and premiums of GRT increment bonds issued by the district.

¢ The city, county, or state cannot dedicate more than 75% of its GRT increment.

¢ Board of Finance approval is required for a TIDD to receive state GRT increment. The Board must determine that the dedication is reasonable and in the best
interest of the state and that the dedication will stimulate the creation of jobs, economic opportunities, and general revenue for the state through the addition of
new and expansion of existing businesses.

e TIDDs must issue GRT increment bonds that are secured by state GRT increment within four years of receiving approval of the state dedication of GRT increment
by the Board of Finance. GRT increment bonds must have a maturity of no longer than 25 years.

¢ Property owners within the district (the developer(s)) must contribute a minimum of 20% of the initial public infrastructure costs prior to the issuance of GRT
or property tax increment bonds.

e The New Mexico Finance Authority must review all proposed issuances of increment bonds and determine the proceeds of the bonds will be used for projects
within the TIDDs in accordance with the TIDD development plan. Additionally, the legislature must approve the issuance of the bonds.

o The legislature must also approve any distribution of increment revenues prior to their distribution.

OTHER INFORMATION IN THE TAX INCREMENT FOR DEVELOPMENT ACT
e TIDDs may revise the base year that the district uses to determine its GRT increment. “Rebasing” must be approved by the State Board of Finance.

e TIDDs must report annually to the Legislative Finance Committee and the Board of Finance.

The following sections provide a summary of the information reported by the six Tax Increment Development Districts (TIDDs) that were previously approved to
receive state GRT increment dedication and currently receive revenue distributions from the state. TIDDs are required to report annually on information related to
job creation, revenue distributions, capital investments, and outstanding debt.



GRT and Property Tax Increments (TIDDs Receiving State GRT Increment)

Timeline of District Approvals to Receive State GRT Increment & Authorized Amounts

GRT Dedication

Property Tax
Dedication

NOTES

Mesa del DevCo Winrock City of Taos Ski Lower South
Sol Districts Town Las Valley Petroglyphs Campus
$500m $0 Center Cruces $44m $0 $500m
8m
State $164m
75% 50% 62% 75% 50% 65% 56.23%
County
100% 100% 67% 75% 0% 0% 75%
City
67% 0% 70% 75% 75% 75% 75%
County
10% 10% 50% 75% 35% 0% 75%
City
67% 0% 75% 75% 75% 65% 75%
Mesa del Sol  Includes Districts 1 through 5.

DevCo

Winrock

Las Cruces

Lower Petro.

The City GRT increment is 67 percent of the local option GRT revenues (ex. Transportation and Infrastructure Tax) and state-shared GRT.

The County GRT increment is 100% of the third 1/8th and all of the 1/16th of County GRT increment.

The City and County property tax dedications are percentages of the "operating” mills.

Includes Districts 2, 3, 4 & 8.

The County GRT increment is 100% of the third 1/8th of the County GRT increment and 100% of its environmental services GRT increment. The legislature has
not authorized the issuance of bonds as of the date of this report.

State increment is an average for three districts (57%, 60% & 70%); TIDD underwent a rebasing in 2015.

The County GRT increment equals 67% of the first, second, and third one-eight of GRT and 67% of the one-sixteenth of GRT receipts.

One-sixteenth of the County's property tax dedication is for security infrastructure.

Winrock includes two separate districts, TIDDs 1 & 2 and TIDD 3. TIDD 1 maximum authorized amount is $137m and TIDD 2 is $27m.

TIDD only received the state dedication up to a certain dollar amount, $8 million, which was reached in Dec 2018. The TIDD no longer receives state GRT.
The County increment was 75 percent of the first 0.125% of the local option GRT.

The City GRT is 75% of its municipal infrastructure GRT increment (0.04065) and 65% of its general purpose GRT increment (0.325000). City share of GRT
excludes public safety and transportation tax. The legislature has not authorized the issuance of bonds as of the date of this report.



GRT & Property Tax Distributions & Capital Investment

TIDDs can receive GRT increment from the state, the county, and the municipality and/or property tax increment revenues from the county and municipality. Tax
increment revenues are tracked by the Taxation and Revenue Department (TRD). TIDDs must receive legislative authorization to issue bonds to fund public
infrastructure within the TIDD and in accordance with the TIDD plans. TIDDs are governed by boards, and those boards can elect to issue short or long-term bonds
to finance public infrastructure, with that infrastructure eventually being dedicated to a public entity. Additionally, debt can be issued prior to the developer providing
public infrastructure improvements or afterwards to reimburse the developer for the investments they make.

Gross Receipts Tax Revenues Distributed to TIDDs
State County Muni

District FY25 FY24 To Date FY25 FY24 To Date FY25 FY24 To Date
Mesa del Sol Dec-06 | $3,648,867  $6,782,551 $32,551,691| $242,401  $448,540 $1,549,765| $1,800,436  $3,427,103 $12,376,757
DevCo Dec-07 $0 $0 $0 $0 $0 $0 - -- --
Winrock Oct-08 | $3,191,810  $3,107,856 $28,558,348| $423,679  $401,727 $2,829,812| $1,818,220  $1,765,083 $12,623,345
Taos Ski Valley Jul-15 | $1,023,274  $1,707,521  $8,195,333 - - -| $1,382,192  $2,264,846  $9,548,802
Lower Petroglyphs May-17 |  $176,770 $156,087 $720,027 - - - $85,977 $67,278  $264,081
South Campus Dec-22 |  $169,668 $85,191 $276,445 $59,841 $27,026 $86,866)  $179,224 $78,972  $274,249

Revenues are gross, with the exception of Mesa del Sol, and include administrative fees, which are approximately 3% for the State, 1.6% for municipalities, and
2.9% for counties. Annual fees paid by Mesa del Sol fees are minimal (below $30,000).

Winrock
Lower Petro.

GRT Revenues & Public Infrastructure Investment
Since State Increment Dedication

in millions
$36.3
$17.7
$8.2
$0.0 $0.0
Mesa del Sol DevCo Winrock Taos Ski Valley

Public Infrastructure Investment

m All Revenues Distrnibuted

Winrock underwent re-distribution in 2014 and 2015. Total distributions account for adjustments made.
The district returns revenues to the state on a quarterly basis in compliance with the BOF resolution.

$0.0 $1.0 $0.7

Lower Petroglyphs
m State Distribution

$0.6 $0.6 $0.3

South Campus



The three TIDDs that have received any substantial amount of increment include Mesa del Sol, Winrock Town Center, and Taos Ski Valley. These three TIDDs
have also reported public infrastructure improvements exceeding $35 million since their inception. While DevCo reported public infrastructure improvements

above $35 million, no substantial development has been reported in some time.

The State distribution represents the following percentages of total distributions to date: 70% for Mesa del Sol, 65% for Winrock Town Center, 46% for Taos Ski

Valley, and 43% for South Campus.

A significant amount of activity has occurred in Mesa del Sol since 2007. The developer has reported public infrastructure investments totaling over $61 million,
and over $800 million in private investment. State, county, and municipal distributions to the Mesa del Sol TIDD doubled between FY24 and FY25.

Winrock has reported over $70 million in private investments. While the TIDD has plans for additional private development in the near-term, public
infrastructure investments have slowed, as the full buildout of planned infrastructure approaches. GRT revenues stayed somewhat flat between FY24 and FY25.

GRT distributions to the South Campus TIDD |pypjic & Private Investment by TIDD
increased due to the opening of the Raising
Cane’s restaurant and build up of other private Public Private
investment in the district. Recent
announcements related to plan development District FY25 FY24 To Date FY25 FY24 To Date
. Mesa del Sol Dec-06 10,651,994 $13,323,394 $61,604,775| $120,272,325 $167,408,863 $807,933,703

The Lower Petroglyphs TIDD has received a $ $ S s $ s

. . DevCo Dec-07 $0 $0 $36,300,269 $0 $0 $0
small amount of state increment revenue, which
it returns to the state. This will occur antil a | Winrock Oct-08 | $7,343286 $5,041,787 $59,009,315|  $771,999  $8,075202 $70,086,350
certain amount of investment (for the |Taos SkiValley Jul-15 $3,069,597 $2,654,706 $42,800,506| $10,000,000 $20,000,000 $346,000,000
development of a hospital) is made within the |Lower Petroglyphs May-17 $0 $0 $0 $0
district. South Campus Dec-22 $562,679 $0 $562,679]  $2,000,000 $0  $2,000,000

Public Infrastructure & Private Capital Investment

FY25 Private Pre FY25 Key Activities

Netflix Campus, IB Charter School, 2500 Bobby Netflix Campus and supporting infrastructure
Foster Apartments, Kyros Power

FY25 Public

Bobby Foster infrastructure, Netflix-
supporting infrastructure, residential

Mesa del Sol*

infra.
DevCo None None None
Winrock* Remaining public park construction &  3-story mixed-use building constructed, 6,000 sqft Completion of public park/gathering space, a new
landscaping retail building completed and leased, central park roadway, completion of 150-room Marriott, near
bar completed and leased completion of 3-story mixed-use building
Taos Ski Village water system, Not provided by TIDD Not provided by TIDD

Firehouse road, parking lots

N/A N/A N/A

Lower Petro

Extension of Alumni Drive Construction of Raising Cane's, 2.1-acre sale to In- 1.3-acre sale to Raising Cane's
N-Out Burger, 33..1-acre sale to developer for

Gibson Commercial District

South
Campus



Job Creation & Employers

Per the Tax Incremenltheyelopmelzqt 1t1)Xct, T;DDS ;nﬁst.report on jqb Job Creation & Select Employers
creation on an annual basis—total jobs and new full-time economic : :
base jobs created in the district. Ne\ir full-time economic base jobs are (for TIDDs Reporting Job Creation)
those that are: Mesa del Sol Winrock Taos Ski SClLi
1) primarily performed in New Mexico; ; : Campus
2) held by an employee who is hired to work an average of at least Full-Time Economic Base Jobs
thirty-two hours per week for at least forty-eight weeks per year; FY25 91 0 Not provided by 0
3) involved, directly or in a supervisory capacity, with the To Date 4,357 25 the TIDD 0
production of: 1) a service; provided that the majority of the Total Jobs
revenue generated from the service is from sources outside the FY25 -99 58 180 100
state; or 2) tangible or intangible personal property for sale; or To Date 4,898 1,015 1,904 100
4) held by an employee that is employed at a regional, national or ABQ Studios/Netflix Regal Theater Taos Ski Valley is  Raising Cane's
international headquarters operation or at an operation that o Fidelity Aveda Salon only reporting
prirparily provides services.for other operations of the qualifying 9 Guzman Construction Uptown Dental construction .and
entity that are located outside the state; and o . o developer jobs
. . ) . rol Kairos Power David's Bridal and not any job
5) not dlrgctly 1nvplved Yv1th natural resources extraction or £ Molina Healthcare ULTA Beauty don withi
processing, on-site services where the customer is present for w creation within
the delivery of the service, retail, construction or agriculture 3] MSR FSR/CFV T Maxx— the district from
except for value-added processing performed on agricultural % SC3 Famous Footwear ~ TIDD activities.
products that would then be sold for wholesale or retail n United Polycom Systems Nordstrom Rack
consumption. Apartment PetSmart
Employment data can be challenging for TIDDs to track. White Whale Productions Men's Wearhouse
Employment can be generated by business or construction activity, Eatery Sketchers
and private employers do not always share data with the TIDD. K2 Reality Various Restaurants
e Mesa del Sol has reported a small decrease in employment, NM Aggregate NM Orthopedics
from Netflix, Fidelity, and K2 Realty. The district reports that NM United TriCore Labs
most of its job creation reflects economic base jobs. Rio Fitness Bath & Body Works
e  Winrock reported an increase in employment in FY25 of 58 The International School - Hyenas Comedy Club
positions. The majority of jobs in the TIDD are connected to UNM Film School ABQ Hearing & Balance
retail and food services. Stretch Labs
e Taos Ski Valley reported approximately 180 new jobs in ET:;:ZTZI g
FY25. Unfortunately, Taos Ski Valley only records
employment with Taos Ski Valley, Inc. and construction- Marriot Hotel
related employment. Fidelity
X . . X X . The Joint Chiropractic
e South Campus reported its first job creation since its )
formation, with 100 jobs in FY25. These are all non- Presbyterian Health
economic-base positions. Plan Place & Medicare

Advantage Clinic



The Tax Increment Development Act was established with the intent that public infrastructure within tax increment districts be funded through the insurance of
debt. Two districts—DevCo and Lower Petroglyphs—have not received authorization from the legislature for the issuance of bonds as of yet.

Mesa del Sol has funded public infrastructure solely through the issuance of taxable short-term notes. The district has issued 13 short-term notes since its

inception, for a total of $33.2 million in proceeds. This represents just 7 percent of the total amount the legislature authorized.

Winrock has funded public infrastructure through the issuance of two tax-exempt long-term issuances. It also issued one refunding bond (Series 2022).
Considering the refunded borrowed amount and its Series 2020, Winrock has borrowed $69.6 million.

Taos Ski Valley issued a single “draw-down” bond in 2017 for its full authorized amount of $44 million. The developer is effectively lending the funds to the
district, with an interest rate of 5 percent. The developer has completed four draw downs totaling $17.4 million to reimburse the developer for infrastructure
investment. According to the developer, it has completed just over $44 million in public infrastructure improvements but has only drawn on what the district
can provide up to this point.

The South Campus TIDD has not issued debt as of yet.

TIDD GRT-Backed Financings (including refundings)

New FY25 Previous
District Authorized Number Principal Amt Type Number Principal Amt Type
Mesa del Sol $500,000,000 1 $887,239 Taxable ST 13 $33,214,379 Taxable ST
Winrock $137,000,000 0 n/a n/a 3 $69,585,000 Tax-Exempt LT
Taos Ski Valley $44,000,000 0 n/a n/a 1 $44,000,000 Draw-Down Bond
South Campus $267,000,000 0 n/a n/a 0 n/a n/a

Mesa del Sol is projecting a 15th taxable short-term issuance in July 2025 for $2.3 million.
Winrock estimates approximately $164 million in authorization once the original authorization is adjusted for inflation, as allowed per the statute.

Winrock's three series were sold in 2015, 2020, and 2022. The Series 2015 totaled $43 million and were refunded by the 2022 subordinate lien,
which has a term of 18 years. The Series 2020 bonds have a term of 20 years and an interest rate of 8%. The TIDD may consider a refunding of the

2020 series in 2026.

Taos Ski Valley issued a draw-down bond in 2017. This effectively means the developer is lending the funds to the Village for the infrastructure
development, with a 5% interest rate on funds. The developer has completed four draw-downs—one in 2018, one in 2020, and two in 2024. The
amount drawn down totals $17.4 million as of FY25 end.



Additional Information

The following additional information was provided by the reporting TIDDs on recent activity and developments.

Mesa del Sol

"GRT Distributions - Mesa del Sol Tax Increment Development District No. 1 and the New Mexico Taxation and Revenue Department entered into a Settlement
Agreement dated as of June 26, 2024, regarding Excess GRT Distributions received by the District. The Net Amount of the Excess Distributions was $4,513,899.25
and was returned by a cashier's check on June 28, 2024.

In August 2023 Maxeon Solar Technologies announced its plan to acquire a 160-acre site and build a large-scale PV cell and panel manufacturing plant. Total
investment of the project was expected to be over $1 billion and create up to 1,800 new highly skilled manufacturing and engineering jobs. Maxeon expected to
begin construction the first quarter of 2024 with factory ramp-up to commence in 2025; however, the company needs to secure additional financing to deploy the
Mesa del Sol facility. The company has committed to a five-year building lease in Albuquerque and plans to begin solar module assembly on a smaller scale in
2026.

In August 2024 Ebon Solar announced its plan to build a $942 million 834,000 square-foot manufacturing plant. The investment was expected to create over 900
jobs, 90% of which would come from workers in New Mexico. However, lack of available water infrastructure, among other things, caused the company to pursue
another site in the State."

Winrock

"Winrock continues to make exciting progress on multiple fronts. The park has now entered its first full year of operations, and its success has far exceeded our
expectations. With regular programmed events drawing 800—1,000 people, including families, it has become a popular, safe, and vibrant community gathering
place.

On the development side, a 6,000 sq. ft. retail building has been completed, with a restaurant taking half the space and additional tenants on the way. A three-story
mixed-use building is also complete, with more than half of the office space leased and retail space available for new tenants. Looking ahead, we are advancing
design work for several new projects, including an approximately 50,000 sq. ft. mixed-use building that will combine retail, restaurants, co-working, office, and
residential uses. We are also building an 3,500 sq. ft. restaurant in the park.

Several new tenants are completing their build-outs and are expected to open within the next few months, further adding to the momentum and energy at Winrock.
Lastly, we are also advancing through the City process for a new main entrance road, which will provide clear access to the site and improve traffic circulation."

Taos Ski

The developer dedicated improvements to Ernie Blake Road and Thunderbird Road, and their respective river crossings, to the Village of Taos Ski Valley on
December 20, 2024. The cost of the dedicated infrastructure was $5.4m (excluding interest). In addition, work continued on the Village water system and
Firehouse Road, which will be dedicated in FY 2026.

South Campus

Development Prospects and Activity

With funding increments secured, the SC TIDD has entered an active development phase. Lobo Development Corporation, serving as the developer of record, is
working to attract development partners and move forward with projects in the SC TIDD boundaries.



Gibson Town Center

On September 1, 2023, 1.3 acres were sold to a developer for the construction and operation of a quick-serve restaurant (QSR), Raising Cane’s Chicken Fingers.
This is the third-highest-grossing QSR, on a per-square-foot basis, in the country. The chain has over 720 locations in the United States, and this will be the
company's third outlet in the Albuquerque area. The site is located in a section of the SC TIDD that requires the least amount of public infrastructure to support
development, and it is expected to generate a significant amount of GRT. The restaurant opened to the public on October 3, 2024.

A Purchase and Sale Agreement for 2.1 acres (two adjacent parcels) is in place with In-N-Out Burger. The agreement was executed in November 2023, and the
transaction is expected to close in August 2025. The buyer is a quick-serve restaurant with 418 locations in the United States, and this will be In-N-Out Burger’s
first location in New Mexico. This is another QSR with industry-leading revenue. The restaurant has applied for City of Albuquerque site approval, with an opening
expected in late 2026 or early 2027. Lobo Development completed the road infrastructure as a requirement of the agreement with In-N-Out.

On June 30, 2025, UNM signed a Purchase and Sale Agreement with a developer for a 33.10-acre site in the Gibson Commercial District. This will be developed
into the Lobo Crossing Shopping Center with 330,000 square feet of retail space anchored by a major national food and general merchandise retailer, as well as
several junior anchor retailers, and a mix of national and local small shop and restaurant uses. The transaction is expected to close in early 2026, with construction
beginning in late 2025. The center is expected to open in late 2027.

Lobo Village Retail and Entertainment

Planning and development of a sports-themed bar and grill on a 1.1-acre site in the west parking lot of the University Arena is currently underway. Lobo
Development Corporation is analyzing the project's feasibility.

Central Campus

Lobo Development Corporation is assessing the feasibility of a mixed-use project at the northwest corner of Central Avenue and University Boulevard. Lobo
Development Corporation is in negotiations with a hotel operator for a hotel at the northwest corner of Central Avenue and Girard Avenue.



ADJOURNMENT






