December 2025
Joint Regents/BESE Meeting

December 10, 2025




Agenda ltem |I.
Call to Order




Agenda ltem IlI.

Roll Call

REGENTS




Agenda ltem llI.

Public Comments




Agenda ltem |V.

Approval of BESE/BOR Minutes from August 20, 2025




2025 Kevin P. Rellly Sr.

Louisiana Education Quality
Trust Fund Report

December 10, 2025

John Fleming, MD
State Treasurer, Department of the Treasury

Amy Mathews
Chief Investment Officer, Department of the Treasury
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Louisiana Education Quality Trust Fund
2025 Annual Report

John Fleming MD
State Treasurer
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THE KEVIN P. REILLY, SR.
LOUISIANA EDUCATION QUALITY TRUST FUND
ANNUAL REPORT

FOR THE PERIOD ENDING JUNE 30, 2025

STATE OF LOUISIANA
DEPARTMENT OF TREASURY
INVESTMENT DIVISION
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LEQTF / 8(g) / BORSF
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AThe fund was established in
1986 to improve the quality of
education In the state. Since
Its inception, the LEQTF has
provided over $1.996 Billion
for educational

enhancements and

opportunities at every level of
education in Louisiana.

- AWithin Treasury, the fund
IS known as LEQTF,
within BESE, this fund is
known as the 8(g) fund,
and within Regents it is
called the Board of
Regents Support Fund
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TIMELINE

1984
Settlement of
litigation

1986

Voters pass
constitutional
amendment

1987

$540 Million
deposited into
the trust fund

2004

Trust fund
passes $1 Billion
in market value

2005

Allocation to
BESE & Regents
passes $1 Billion

2025

Market Value
reaches $1.777
Billion

Total allocations
to BESE &
Regents
exceeds $1.996
Billion




LEQTF:. The Math
e ORI |

' The Permanent Fund, the corpus of | The Support Fund, which is split

the investment portfolio, receives between BESE & Regents, receives

and holds 25 percent of the earnings I 75 percent of the earnings from

from investment income and royalty  investment income and royalty

| income, and 75 percent of the iIncome and 25 percent of the -

earnings from net capital gains and | earnings from net capital gains and

losses. losses.
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LEQTF Performance versus Benchmarké
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History

Capital
rvestment |l
Income

Losses
Fiscal Year 24-25 $50.21 $19.55 $1.36
5 Yr Average $39.16 $33.68 $2.34
10 Yr Average $39.96 $25.97 $3.94 |
15 Yr Average $39.82 $24.54 $9.45
20 Yr Average $43.29 $18.39 $14.50 ‘
25 Yr Average $44.83 $14.52 $17.46
30 Yr Average $45.82 $14.03 $18.04
Avg Smce Inception $47.11 $13.60 $17.58
Max $64.25 $113.13 $38.02 [
Min $20.83 ($7.86) $0.23 |
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Capital Gains&Losses

= Royalties
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Cumulative Allocations to Fund
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Portfolio Asset Allocation as of June 30, 2025

U.S. Treasury and Agency Securities

772,544,033.01

43.48%

43.5%
@ Corporate Bonds
14.0% @ Equity Securities
m Other Securities
O Short-Term Funds
= 5.6%
" BU.S. Treasury and
Agency Securities
_— - 1.0%
35.9%
| | | . | - w0
Positions Value 6/30/2025 Pct.
—Corporate Bonds $ 249,477,610.00 14.04%
=== Equity Securities $ 638,032,369.14 35.91%
— Other Securities $ 17,489,000.00 0.98%
Short-Term Funds $ 99,155,374.66 5.59%
$
$

Total

1,776,698,386.81

100.00%
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28.84%

64.09%

i x=
m Index Funds m Dividend Stocks = Fixed Income
3 55 VRS Y —
. Securities Mkt. Value Percent
Index Funds 512,438,218.59 28.84%
. Dividend Stocks 125,584,150.55 7.07%
Total Equities 638,032,369.14 35.91%|
Fixed Income Securities| 1,138,666,017.67 64.09% |
Total Market Value 1,776,698,386.81 100.00%
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LEQTF Performance vS. Internal Benchmark Performance

e T uam

Portfolio %| Portfolio Benchmark
Portfolio Investments $ Millions| Allocation | Return Benchmark Return
Index Funds 512.40 28.80% 16.30% Multi Index Benchmark* 10.99%
Dividend Stocks 125.60 7.10% 3.46% |Dow Jones Dividend 14.54%
|4 @ ~ Fixed Income 1,138.70 | 64.10% 6.07% Bloomberg Int Gov't/Credit 6.69%
"‘qu- Total Portfolio $1,776.70 | 100.00% 8.64% |Blended Benchmark 8.67%
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Informational Report on
the Office of Broadband

December 10, 2025

Veneeth lyengar
Executive Director, Office of Broadband Development and
Connectivity
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fr ‘ onneCt LA Louisiana Office of Broadband
f Development & Connectivity

Broadband Update— December.10, 2025
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—tis?) Shite vy hodbnd

Q1 2021 FCC Estimate

HH, Small Business, CAl
23



—ii5?") Sk wphe bpethend

Q1 2024 VAFCC

83% Served

HH, Small Business, CAI
24




—ii5?") Sk wphe bpethend

Dec.10, 2025
93% Served — BEAD Locations
HH, Small Business, CAl
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—ii5?") Sk wphe bpethend

2028 if not sooner

100% Served — FCC Map

HH, Small Business, CAl
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70% and >80%

—tis?) Shite vy hodbnd



$550 Million - pre June.6
$835 Million - post June.6

i) Sty i hdhord



How we RANK versus our peers

#1 #8

#10

i) Sty i hdhord



What does Q1 2026 Look Like

»Ribbon Cuttings of completed GUMBO 1.0 projects

»Groundbreaking of GUMBO 2.0 projects

»Guidance from NTIA on remaining funds

—tis?) Shite vy hodbnd
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fr ‘ onneCt LA Louisiana Office of Broadband
f Development & Connectivity

Questions?

Connect.LA.gov Connect@LA.gov

31



Informational Report on
| ouisiana Dual Enrollment

December 10, 2025

Tristan Denley, Ph.D.

Deputy Commissioner for Academic Affairs and Innovation, Board
of Regents

Ernise Singleton, Ph.D.
Assistant Superintendent, Louisiana Department of Education

REGENTS
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www.laregents.edu/masterplan
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CURRENT

ALL-TIME HIGH

92.5%

ATTAINMENT RATE

\

a—

~
N Lonigiana State Hniersity
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Tracking Louisiana’s Progress

CURRENT
—  ——— ALL-TIME

NERREREN

— HIGH

Master Plan Launched @) Lumina @ Regents = = = Projection

Sources: Lumina Foundation’s A Stronger Nation Report (2024) and the Louisiana Board of Regents (2025) 35




Pathway to 2030

&

INCREASE IMPROVE RECOGNIZE ALL
COLLEGE GOING COLLEGE SUCCESS CREDENTIALS OF VALUE
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Dual Enroliment Participation Trends

45,000

40,000 55% INCREASE
35,000 SINCE 2018'2019 I

2018-2019 2019-2020 2020-2021 2021-2022 2022-2023 2023-2024 2024-2025

ACADEMIC YEAR
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Regents-BESE Joint Goal
for Early College Credit

Beginning with the graduating Class of 2029...
Every student should graduate high school
with college credit (academic and/or career
technical), a postsecondary credential of
value or both.
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Class of 2024 Earning .

Early College Credlt

80%
75%
75%

70%

65%

60%

Class of Class of Class of Class of Class of Class of

2019 2020 2021 2022 2023 2024

SOURCE: Louisiana Department of Education (2025) )

40



REGENTS

Student and enrollment growth in dual enroliment
across all four public higher education systems

System Student Enrollment
/ % Increase % Increase

Louisiana Community & Technical College System 1% 5%
LSU System 8% 10%
Southern University System 16% 18%

University of Louisiana System 5% 2%
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* LOUISIANA

DUAL ENROLLMENT
PARTICIPATION, 2024-2025

o OF DUAL ENROLLMENT COURSES
TAKEN BY STUDENTS WERE IN
| o GENERAL EDUCATION
o OF DUAL ENROLLMENT COURSES
TAKEN BY STUDENTS WERE IN
| o CAREER AND TECHNICAL FIELDS

SOURCE: Louisiana Board of Regents, 2025
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Key Initiatives to Scaling Dual Enrollment

o

Policy Communications

@ O

Instructor Credentialing Dual Enroliment
Opportunities Task Force
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