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December 10, 2025

December 2025
Joint Regents/BESE Meeting
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Call to Order

Agenda Item I.



333

Roll Call

Agenda Item II.
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Public Comments

Agenda Item III. 
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Approval of BESE/BOR Minutes from August 20, 2025

Agenda Item IV.
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John Fleming, MD

State Treasurer, Department of the Treasury 

Amy Mathews

Chief Investment Officer, Department of the Treasury 

December 10, 2025
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Trust Fund Report

2025 Kevin P. Reilly Sr.



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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ÅWithin 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 
(BoRSF). 

ÅThe 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. 

LEQTF / 8(g) / BoRSF
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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

TIMELINE
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LEQTF:  The Math

The Permanent Fund, the corpus of 

the investment portfolio, receives 

and holds 25 percent of the earnings 

from investment income and royalty 

income, and 75 percent of the 

earnings from net capital gains and 

losses.

The Support Fund, which is split 

between BESE & Regents, receives 

75 percent of the earnings from 

investment income and royalty 

income and 25 percent of the 

earnings from net capital gains and 

losses.
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LEQTF Performance versus Benchmarks
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LEQTF Major Sources of Income

History Chart

13



Annual Allocations to BESE and Regents
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Cumulative Allocations to Fund
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Financial Benefit of LEQTF 

-   Original Investment $540 Million

+  Market Value on June 30th $1.777 Billion

+  Total Income to BESE & Regents $1.996 Billion

=  Total Benefit to State from Original Investment

 $3.233 Billion
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Portfolio Asset Allocation as of June 30, 2025

14.0%

35.9%

1.0%

5.6%

43.5%
Corporate Bonds

Equity Securities

Other Securities

Short-Term Funds

U.S. Treasury and
Agency Securities

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%

U.S. Treasury and Agency Securities 772,544,033.01$      43.48%

  Total 1,776,698,386.81$  100.00%
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Equity Asset Allocation as of June 30, 2025
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LEQTF Performance vs. Internal Benchmark Performance

Portfolio Investments $ Millions  

Portfolio % 

Allocation

Portfolio 

Return Benchmark

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%

Fixed Income 1,138.70 64.10% 6.07% Bloomberg Int Gov't/Credit 6.69%

Total Portfolio $1,776.70  100.00% 8.64% Blended Benchmark 8.67%
*Multi Index Benchmark consists of the S&P 500 Index, S&P 400 MidCap Index, and the S&P 600 SmallCap Index
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History of LEQTF Royalty Payments
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Veneeth Iyengar

Executive Director, Office of Broadband Development and 

Connectivity 

December 10, 2025

Informational Report on
the Office of Broadband
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Tristan Denley, Ph.D. 

Deputy Commissioner for Academic Affairs and Innovation, Board 

of Regents 

Ernise Singleton, Ph.D. 

Assistant Superintendent, Louisiana Department of Education 

December 10, 2025

Informational Report on
Louisiana Dual Enrollment



2025 Master Plan
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All-Time High
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Student and enrollment growth in dual enrollment 
across all four public higher education systems

System
Student 

% Increase

Enrollment 

% 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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Key Initiatives to Scaling Dual Enrollment

Dual Enrollment 
Task Force 

Policy Communications

Instructor Credentialing 
Opportunities 


