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STATE TREASURER S INVESTMENT COMMITTEE 
Wednesday, December 13, 2023, 9:00 am  

Held both in person and via Microsoft Teams 
 
 

Address for in-person attendees: 2055 South Pacheco Street, Suite 100, Santa Fe, NM 87505 
 

Via Microsoft Teams: Click here to join the meeting  
Meeting ID: 253 960 155 280   Passcode: oe5eZn 

Via Telephone Only: (505) 312-4308 Phone Conference ID: 977 450 868# 
 

MEETING AGENDA 
 
Roll Call 
1. Approval of December 13, 2023, Meeting Agenda Action 
2. Approval of November 08, 2023, Meeting Minutes Action 
3. Public Comment 
4. Revisions to LGIP Investment Policy (Vikki Hanges, Anna Murphy) Action 
 
Investment Reports for Month Ended October 31, 2023 
5. Executive Summary (Vikki Hanges) Informational 
6. Broker Dealer Activities & Investment Compliance Report (Arsenio Garduño) Informational 
7. Credit (Vikki Hanges) Informational 
8. Investment Accounting Report (Lizzy Ratnaraj) Informational 
9. Cash Projections (Arsenio Garduño) Informational 
10. Portfolio Summary General Fund Investment Pool (Vikki Hanges) Informational 
11. Portfolio Summary Local Government Investment Pool (LGIP) (Anna Murphy) Informational 
12. Portfolio Summary Tax-Exempt Bond Proceeds Investment Pool (Anna Murphy) Informational 
13. Portfolio Summary Taxable Bond Proceeds Investment Pool (Anna Murphy) Informational 
14. Portfolio Summary Severance Tax Bonding Fund (Vikki Hanges) Informational 
 
Cash Management and Collateral Reports for Month Ended October 31, 2023 
15. State Agency Deposit Balances (Ashly Quintana) Informational 
16. Collateral Report on Agency Deposits and CDs (Ashly Quintana) Informational 
 
Other Business 
17. Next Meeting  Wednesday, January 10, 2024, 9:00 a.m. 
18. Closing Remarks and Adjournment 
 









New Mexico State Treasurer's Investment Committee: November 8, 2023 Page 3 of 3 

19. Closing Remarks and Adjournment

Chair Marsico provided an update from a recently attended Treasury Management Conference. Treasurer 

Montoya wants to get a better understanding of Al and its effect on investments and finances, the risk factors, 

and the potential benefits that could be utilized. Treasurer Montoya stated that STO and the GPA team are 

working together to update the current investment policy, including adding a secondary pool to accommodate 

SIC. SIC publicly announced that they will be sending a billion dollars to STO to invest in a 1-3 year 

benchmark, which will help save on the S & P cost. It is a work in progress with the hopes of having SBoF 

approval and completion by the new year. Treasurer Montoya conveyed her excitement with partnering with 

other agencies at STO and the idea of getting New Mexicans the best rate for their investment at different 

levels. Treasurer Montoya recognized the teamwork and partnerships within the STO team.

Meeting adjourned at 10:31 am. 

Minutes taken by Ms. Mary Blanro. 































































STATE OF NEW MEXICO 

OFFICE OF THE TREASURER 

THE HONORABLE LAURA M. MONTOYA 
State Treasurer 

MALAQUIAS JR. RAEL 
Deputy State Treasurer

2055 South Pacheco Street, Suite 100 & 200  Santa Fe, New Mexico 87505  Phone: (505) 955-1120  FAX (505) 955-1180 

Date: December 6, 2023 

To: The Honorable Laura M. Montoya, State Treasurer 

From: Lizzy Ratnaraj, Chief Financial Officer 

CC: STO Investments Division 

Subject: October 2023 Investment Reconciliation & State General Fund Distribution 

The October 2023 investment reconciliation included the following to verify the completeness 
and accuracy of the JP Morgan reporting: 

1. Net asset values of all investment accounts.
2. Change in transaction activity between September 30, 2023, and October 31, 2023.
3. Cash transaction activity proofs.
4. Earned income proofs.
5. Proof of change in cost.
6. Duplicate cash activity.
7. JP Morgan to QED inventory reconciliation.
8. JP Morgan to QED income reconciliation.

Investment Reconciliation 
The differences that exceed the BPS Dollar Threshold are explained below: 

Inventory Holdings: 

GF LIQ P09336/1000, BPIP Tax-Exempt P09335/4000, and STBF P89523/4001 have exceeded the 
BPS Dollar Threshold between JP Morgan and QED due to the differences in how the current QED 
report is reporting the Commercial Paper-Discount Based Securities.  
REPO P09334/1101. The REPO account reflects income due to Investing Agencies of $642,653.97 
within the cash balance in QED, which is not included in the JP Morgan REPO statement.  Income is 
allocated on the 1st of the following month. 



 
 

STATE OF NEW MEXICO 

OFFICE OF THE TREASURER 
 

 

THE HONORABLE LAURA M. MONTOYA 
State Treasurer 

 MALAQUIAS JR. RAEL 
Deputy State Treasurer 

 

 
2055 South Pacheco Street, Suite 100 & 200  Santa Fe, New Mexico 87505  Phone: (505) 955-1120  FAX (505) 955-1180 

 

Income Reconciliation 
 
 The Market value, cost, and position for income earned are reconciled to within the five-basis points 

(BPS) threshold.   
 

State General Fund Distribution 
 

made a distribution to the State General Fund of $23,140,116.60 
and to Self-Earnings participants in the amount of $7,955,510.52 for October 2023. 
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US Treasuries 
US Agencies 
Corporate Bonds 
Commercial Papper 
Supranational 
Municipals 
Bank Accounts 
Overnight Repo 
Money Market Funds 

Total 
% of Total: 

Cumulative% of Total: 

US Treasuries 
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Corporate Bonds 
Commercial Papper 
Supranational 
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Overnight Repo 
Money Market Funds 

Total 
% of Total: 

Cumulative% of Total: 

US Treasuries 
US Agencies 
Corporate Bonds 
Commercial Papper 
Supranational 
Municipals 
Bank Accounts 
Overnight Repo 
Money Market Funds 

Total 
% of Total: 

Cumulative% of Total: 

Millions 

Nov-23 

75,000,000 

236,570,000 

0 

256,000,000 

0 

297,020,000 

1,812,286,831 
0 

1 632 441 081 
4 309 317 912 

41.22% 
41.22% 

Aug-25 

150,000,000 

34,000,000 

36,000,000 

0 
0 
0 
0 

0 
220 000 000 

2.10% 
71.49% 

Mav-27 

0.()()% 
90.21% 

0 

0 

0 

0 

0 

0 

0 

0 

0 

Dec-23 

0 

135,260,000 

10,000,000 

149,204,000 

0 

0 

0 

0 

294 464 000 

282% 
44.04% 

Sco-25 

25,000,000 

33,800,000 

29,940,000 

0 
0 
0 
0 

0 
88 740 000 

0.85% 
72.34% 

Jun-27 

147,000,000 

0 

5,000,000 

0 

0 

0 

0 

0 

152 000 000 

1.45% 
91.66% 

Jan-24 

78,000,000 

113,000,000 

4,000,000 

328, 135,000 

0 

0 

0 

0 

523 135 000 

5.00% 
49.04% 

Oct-25 
22,000,000 

71,000,000 

15,000,000 

0 

20,000,000 

0 

0 

0 

128 000 000 

1.22% 
73.57% 

Jul-27 

0.00% 
91.66% 

0 

0 

0 

0 

0 

0 

0 

0 

0 

General Fund Portfolio Ladder of Monthly Maturities as of October 31, 2023 
Feb-24 

31,000,000 

79,530,000 

7,000,000 

28,876,000 

0 

0 

0 

0 

146 406 000 

1.40% 
50.44% 

Nov-25 

0 

0 

25,000,000 

0 

0 

0 

0 

0 

25 000 000 

0.24% 
73.81% 

Au,-27 

0.00% 
91.66% 

0 

0 

0 

0 

0 

0 

0 

0 

0 

Mar-24 

96,000,000 

37,390,000 

0 

50,000,000 

0 

0 

0 

0 

183 390 000 

1.75% 
52.20% 

Dec-25 

0 

0 
24,000,000 

0 
0 

0 
0 

0 

24 000 000 

0.23% 
74.03% 

Seo-27 

40,000,000 

0 

17,000,000 

0 

0 

0 

0 

0 

57 000 000 

0.55% 
92.21% 

Anr-24 

17,500,000 

0 

13,275,000 

125,000,000 

0 

0 

0 

0 

155 775 000 

1.49% 
53.69% 

Jan-26 

12,000,000 

0 
39,000,000 

0 

0 

0 
0 

0 

51 000 000 

0.49% 
74.52% 

Oct-27 

0 

0 

10,000,000 

0 

0 

0 

0 

0 

10 000 000 

0.10% 
92.30% 

Mav-24 

64,000,000 

0 

7,150,000 

0 

0 

0 

0 

0 

71 150 000 

0.68% 
54.37% 

Feb-26 

0 

50,000,000 

25,000,000 

0 

18,200,000 

0 

0 

0 

93 200 000 

0.89% 
75.41% 

Nov-27 

165,000,000 

0 

45,510,000 

0 

0 

0 

0 

0 

210 510 000 

201% 
94.32% 

Jun-24 

0 

53,805,000 

54,300,000 

50,000,000 

0 

0 

0 

0 

158 105 000 

1.51% 
55.88% 

Mar-26 

86,500,000 

50,000,000 

17,000,000 

0 

0 

0 

0 

0 

153 500 000 

1.47% 
76.88% 

Dec-27 

0 

0 

40,000,000 

0 

0 

0 

0 

0 

40 000 000 

0.38% 
94.70% 

Jul-24 

57,000,000 

31,585,000 

0 

0 

0 

0 

0 

0 

88 585 000 

0.85% 
56.73% 

Aor-26 

34,500,000 

79,185,000 

64,000,000 

0 

20,000,000 

0 

0 

0 

197 685 000 

1.89% 
78.77% 

Jan-28 

0 

3,184,000 

43,000,000 

0 

0 

0 

0 

0 

46 184 000 

0.44% 
95.14% 

Auo-24 

114,000,000 

0 

0 

0 

0 

6,925,000 

0 

0 

120 925 000 

1.16% 
57.88% 

Mav-26 

0 

0 

80,450,000 

0 

30,000,000 

0 

0 

0 

110 450 000 

1.06% 
79.83% 

Feb-28 

0.()()% 
95.14% 

0 

0 

0 

0 

0 

0 

0 

0 

0 

S=-24 

44,000,000 

0 

35,950,000 

0 

25,000,000 

0 

0 

0 

104 950 000 

1.00% 
58.89% 

Jun-26 

15,000,000 

Oct-24 

35,600,000 

45,000,000 

12,500,000 

35,000,000 

0 

0 

0 

0 

128 100 000 

1.23% 
60.11% 

Jul-26 

59,275,000 

0 115,000,000 

22,000,000 

0 

0 

0 

0 

0 

37 000 000 

0.35% 
80.18% 

Mar-28 

0 

15,000,000 

17,000,000 

0 

0 

0 

0 

0 

32 000 000 

0.31% 
95.45% 

25,000,000 

0 

20,000,000 

0 

0 

0 

219 275 000 

210% 
82.28% 

Aor-28 

50,000,000 

21,964,000 

0 

0 

0 

0 

0 

0 

71 964 000 

0.69% 
96.13% 

Nov-24 

75,000,000 

23,715,000 

0 

0 

0 

0 

0 

0 

98 715 000 

0.94% 
61.06% 

Aug-26 

51,900,000 

100,000,000 

51,704,000 

0 

0 

0 

0 

0 

203 604 000 

1.95% 
84.23% 

Mav-28 

110,000,000 

0 

40,000,000 

0 

0 

0 

0 

0 

150 000 000 

1.43% 
97.57% 

Dec-24 

30,000,000 

0 

0 

0 

0 

0 

0 

0 

30 000 000 

0.29% 
61.35% 

Seo-26 

70,000,000 

0 

42,000,000 

0 

0 

0 

0 

0 

112 000 000 

1.07% 
85.30% 

Jun-28 

0 

40,000,000 

29,000,000 

0 

0 

0 

0 

0 

69 000 000 

0.66% 
98.23% 

Jan-25 

56,000,000 

27,500,000 

51,500,000 

0 

0 

0 

0 

0 

135 000 000 

1.29% 
62.64% 

Oct-26 

0.00% 
85.30% 

Jul-28 

0 

0 

0 

0 

0 

0 

0 

0 

0 

72,000,000 

0 

0 

0 

0 

0 

0 

0 

72 000 000 

0.69% 
98.92% 

Feb-25 

0 

10,000,000 

0 

0 

0 

0 

0 

0 

10 000 000 

0.10% 
6273% 

Nov-26 

110,000,000 

0 

0 

0 

0 

0 

0 

0 

110 000 000 

1.05% 
86.35% 

Au,-28 

0 

33,097,000 

0 

0 

0 

0 

0 

0 

33 097 000 

0.32% 
99.23% 

Mar-25 

50,000,000 

31,185,000 

76,250,000 

0 

0 

0 

0 

0 

157 435 000 

1.51% 
64.24% 

Dcc-26 

40,000,000 

0 

0 

0 

0 

0 

0 

0 

40 000 000 

0.38% 
86.74% 

Seo-28 

0 

25,000,000 

20,000,000 

0 

0 

0 

0 

0 

45 000 000 

0.43% 
99.67% 

Anr-25 
45,000,000 

25,455,000 

57,500,000 

0 

0 

0 

0 

0 

127 955 000 

1.22% 
65.46% 

Jan-27 

0.00% 
86.74% 

Oct-28 

0 

0 

0 

0 

0 
0 

0 

0 

0 

0 

35,000,000 

0 

0 

0 

0 

0 

0 

35 000 000 

0.33% 
100.00% 

Mav-25 

125,000,000 

0 

33,007,000 

0 

0 

0 

0 

0 

158 007 000 

1.51% 
66.97% 

Fcb-27 

35,000,000 

65,000,000 

0 

0 

69,027,000 

0 

0 

0 

169 027 000 

1.62% 
88.35% 

Nov-28 

0.()()% 
100.00% 

0 

0 

0 

0 

0 

0 

0 

0 

0 
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Jun-25 

13,900,000 

0 

105,000,000 

0 

0 

0 

0 

0 

118 900 000 

1.14% 
68.11% 

Mar-27 

98,200,000 

10,730,000 

0 

0 

0 

0 

0 

0 

108 930 000 

1.04% 
89.39% 

Jul-25 

53,200,000 

55,334,000 

25,000,000 

0 

0 

0 

0 

0 

133 534 000 

1.28% 
69.39% 

Aor-27 

85,000,000 

0 

0 

0 

0 
0 

0 

0 

85 000 000 

0.81% 
90.21% 

Total 

2 538 575 000 

1687 289 000 

1 255 036 000 

1 022 215 000 

202 227 000 

303 945 000 

1 812 286 831 

0 

1632 441 081 

10 454 014 912 
100.00% 









1/1/2024 

1/2/2024 

January 2024 

1/3/2024 Higher Education 

1/4/2024 

1/5/2024 

1/6/2024 

1/7/2024 

1/8/2024 

1/9/2024 HSD /Fed Reimbursement 

1/10/2024 Public Education Department 

1/11/2024 

1/12/2024 Payroll+ IRS Payment 

1/13/2024 

1/14/2024 

1/15/2024 

1/16/2024 

1/17/2024 Tax Rev 

1/18/2024 TRD CRS to Local G 

1/19/2024 TRD CRS& STBF Transfer/ Tax Re 

1/20/2024 

1/21/2024 

1/22/2024 Tax Rev 

1/23/2024 Tax Rev 

1/24/2024 Tax Rev 

1/25/2024 Tax Rev/ SIC 

1/26/2024 Payroll+ IRS Payment/ Tax Rev 

1/27/2024 

1/28/2024 

1/29/2024 Tax Rev & FML / Transfer to SIC 

1/30/2024 

1/31/2024 SIC Transfer 

(85,600,000.00} 

(115,000,000.00} 

(332,700,000.00} 

(51,000,000.00} 

75,000,000.00 

(225,000,000.00} 

(130,000,000.00} 

100,000,000.00 

100,000,000.00 

175,000,000.00 

700,000,000.00 

49,000,000.00 

(781,000,000.00} 

(175,000,000.00} 



February 2024 

2/1/2024 

2/2/2024 Higher Education 

2/3/2024 

2/4/2024 

2/5/2024 

2/6/2024 HSD /Fed Reimbursement 

2/7/2024 

2/8/2024 TRD PIT 

2/9/2024 PED/ Payroll 

2/10/2024 

2/11/2024 

2/12/2024 

2/13/2024 TRD PIT 

2/14/2024 

2/15/2024 TRD PIT 

2/16/2024 CRS to Local G 

2/17/2024 

2/18/2024 

2/19/2024 CRS to Local G 

2/20/2024 STBF Transfer 

2/21/2024 

2/22/2024 TRD PIT 

2/23/2024 Payroll+ IRS Payment+ Tax Reve 

2/24/2024 

2/25/2024 

2/26/2024 Tax revenue 

2/27/2024 FLM / TRD PIT 

2/28/2024 Tax revenue 

2/29/2024 SIC Transfer 

{85,600,000.00) 

{115,000,000.00) 

{45,000,000.00) 

{383,700,000.00) 

{30,000,000.00) 

{35,000,000.00) 

{225,000,000.00) 

{50,000,000.00) 

{175,000,000.00) 

{35,000,000.00) 

209,000,000.00 

250,000,000.00 

195,000,000.00 

150,000,000.00 

{175,000,000.00) 



























































































STATE OF NEW MEXICO

OFFICE OF THE TREASURER

LAURA M. MONTOYA
State Treasurer Deputy State Treasurer

2055 South Pacheco Street, Suite 100 & 200 Santa Fe, New Mexico 87505 Phone: (505) 955-1120 FAX (505) 955-1180

Date:

To:

For:

From:

Subject:

December 05, 2023 

Laura M Montoya, State Treasurer 

Governor Lujan Grisham and Members of the State Board of Finance 

Steve Marsico, State Cash Manager 

State Fund Deposit Activity for the month ending October 31, 2023 

Pursuant to section NMSA 1978, Section 8-6-3.1, 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 October 31, 2023.

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 NMSA 1978, Section 6-10-24.1, there were no Financial Institutions 
exceeding the statutory limitations on equity capital and deposit ratios for the month 
ending October 31, 2023. 

(Attachments 3)
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*FDIC Insurance is not reflected in the balances; FDIC Insurance is accounted for on the accumulated
totals by financial institution page

Balances



First National - Alamogordo 102%
First Savings 75%
Bank of America 75%
Bank of the West/BMO Harris 102%
PNC 75%
US Bank 75%
Wells Fargo 75%
JP Morgan 75%
First American 75%
United Business 75%
Carlsbad National 75%
Western Commerce 75%
Farmers & Stockmen 75%
Bank of Clovis 75%
Citizens - Clovis 75%
NM Bank & Trust 75%
Lea County State 102%
Southwest Capital 75%
Community 1st - Las Vegas 75%
Western - Lordsburg 75%
Enterprise 75%
InBank 75%
Bank of the Southwest 75%
Valley Commerce 75%
Century 75%
First State 75%
Centinel 102%
Washington Federal 75%
Citizens Bank of Aztec 102%
Bank of Albuquerque 75%
Pioneer Bank 75%
Main Bank 75%

COLLATERAL 

PLEDGED

EXCESS     

(UNDER)

October 31, 2023

FINANCIAL  INSTITUTION %
TOTAL       

DEPOSITS



Financial Institution Percentage Deposit Collateral

Bank of the West/BMO 104.1% 296,722,230  309,000,000  

US Bank 107.9% 50,975,953    55,000,000    

JP Morgan 109.4% 228,500,000  250,000,000  

Wells Fargo 5632.9% 474,564         26,731,766    
Totals 111.1% 576,672,747  640,731,766  

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

LGIP Bank Deposits
October 31, 2023




