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Managed Net Assets
December 31, 2015

   % of

Securities Cash
Accrued 
Income Other Assets

Other 
Liabilities Net Assets Total

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 1,943,946,166 101,871,281 1,300,641 1,042,884           (2,846,343)        2,045,314,629 10.25%
Large Cap Index Pool 2,244,083,504   886,544           60               2,577,392           (79,180)             2,247,468,320 11.26%
Large Cap Weighted Alternative Index Pool 1,119,058,548   6,903,599        1,678,216   3,829                  (300,005)           1,127,344,188 5.65%

Total Large Cap Equities 5,307,088,219   109,661,425    2,978,916   3,624,106           (3,225,528)        5,420,127,137     27.16%

Small/Mid Cap Pool
Small/Mid Cap Pool 318,188,484      24,631,074      237,500      950,139              (644,367)           343,362,831 1.72%
Small/Mid Cap Index Pool 54,571,005        4,443               -              -                      (7,475)               54,567,973 0.27%
Small/Mid Cap Enhanced Pool 157,802,759      721,550           200,853      423,540              (815,139)           158,333,564 0.79%

Total Small/Mid Cap Equities 530,562,248      25,357,068      438,353      1,373,680           (1,466,981)        556,264,368        2.79%

Total Domestic Equities 5,837,650,467   135,018,493    3,417,270   4,997,785           (4,692,509)        5,976,391,505     29.95%

International Pools
Non-US Developed Markets Index Pool 577,614,491 4,944,091 2,079,289 5,088                  (26,107)             584,616,851 2.93%
Non-US Emerging Markets Index Pool 106,381,825      143,011           135,303      196,561              (193,758)           106,662,941        0.53%
Non-US Developed Markets Active Pool 1,515,069,004   32,268,567      2,643,198   827,214              (2,071,884)        1,548,736,099     7.76%
Non-US Emerging Markets Active Pool 399,696,720      8,935,045        414,852      637,460              (1,483,126)        408,200,951        2.05%
Non-US Developed Alternative Weighted Index Pool 630,434,115      15,265,602      557,440      342,931              (5,902)               646,594,185        3.24%

Total International Equities 3,229,196,155   61,556,316      5,830,082   2,009,253           (3,780,779)        3,294,811,027     16.51%

Total Equities 9,066,846,621   196,574,809    9,247,351   7,007,038           (8,473,288)        9,271,202,532     46.46%

Fixed Income 
Core Plus Bonds Pool 2,068,199,019   33,953,008      15,678,720 271,096,270       (544,765,827)    1,844,161,189     9.24%
Core Bonds Pool 1,000,076,441   137,989,009    5,216,709   24,092,739         (158,409,580)    1,008,965,318     5.06%
Unconstrained Fixed Income Pool 649,085,629      46,989,004      5,187,122   87,775,706         (95,548,941)      693,488,521        3.48%
Credit & Structured Finance Pool 777,263,422      6,446,901        386             -                      -                    783,710,709        3.93%

Total Fixed Income 4,494,624,511   225,377,922    26,082,937 382,964,716       (798,724,349)    4,330,325,738     21.70%

Other Securities and Cash 221,570,133    37,365,761         258,935,894        1.30%

Real Estate Pool 1,542,925,085   36,752,394      2,043          1,579,679,522     7.92%

Real Return Pool 1,340,507,042   49,739,436      791,923      5,505,245           (12,504,777)      1,384,038,868     6.94%

Absolute Return Pool 1,362,158,046   3,968,176        188             1,366,126,409     6.85%

Private Equity Pool 1,433,901,579   58,238,095      3,249          -                      1,492,142,923     7.48%
Private Equity - New Mexico 267,825,603      267,825,603        1.34%
Stock Distributions/Private Equity 3,065,824          3,065,824            0.02%

Total Managed Net Assets 19,511,854,311 792,220,964    36,127,691 432,842,761       (819,702,414)    19,953,343,313   100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 165,986,058 1.15% 0.00%

Equities:
Large Cap Active Pool 1,527,610,297 10.61%
Large Cap Index Pool 1,491,802,239         10.36%
Large Cap Weighted Alternative Index Pool 850,660,209            5.91%
Small/Mid Cap Active Pool 229,774,718            1.60%
Small/Mid Cap Index Pool 41,263,140              0.29%
Small/Mid Cap Enhanced Pool 123,416,991            0.85%
            Total US Equities 4,264,527,594      29.61% 22.00%

Non-US Developed Markets Index Pool 328,666,561 2.28%
Non-US Emerging Markets Index Pool 23,561,009 0.16%
Non-US Developed Markets Active Pool 1,186,900,220         8.24%
Non-US Emerging Markets Active Pool 290,612,870            2.02%
Non-US Developed Alternative Weighted Index Pool 491,411,580            
         Total Non-US Equities 2,321,152,241      16.12% 18.00%

Total Equities 6,585,679,835      45.63% 40.00%

 Core Bonds:
Core Plus Bonds Pool 1,235,625,333 8.58%  
Core Bonds Pool 779,097,317
Unconstrained Fixed Income Pool 561,100,729 3.90%  
Credit & Structured Finance Pool 583,128,214 4.05%  
       Total Fixed Income 3,158,951,594      21.93% 19.00%

Real Estate Pool 1,219,945,581 8.47% 10.00%

Real Return Pool 1,072,357,081 7.45% 12.00%

1,168,035,572 8.11% 12.00%

Absolute Return Pool 1,031,668,910      7.16% 7.00%

Total Fund Net Assets 14,402,624,633 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
December 31, 2015

Private Equity Pool
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Long-Term
Target

Cash / Cash Equivalents / Accruals 52,694,836 1.16% 0.00%

Equities:
Large Cap Active Pool 484,375,297 10.68%
Large Cap Index Pool 452,373,441            9.98%
Large Cap Weighted Alternative Index Pool 276,684,034            6.10%
Small/Mid Cap Active Pool 77,976,755              1.72%
Small/Mid Cap Index Pool 7,820,234                0.17%
Small/Mid Cap Enhanced Pool 34,916,576              0.77%

Total US Equities 1,334,146,337   29.42% 22.00%

Non-US Developed Markets Index Pool 166,048,378            3.66%
Non-US Emerging Markets Index Pool 11,209,815              0.25%
Non-US Developed Markets Active Pool 361,835,844            7.98%
Non-US Emerging Markets Active Pool 117,588,080            2.59%
Non-US Developed Alternative Weighted Index Pool 155,182,604            3.42%

Total Non-US Equities 811,864,721      17.90% 18.00%

Total Equities 2,146,011,059   47.32% 40.00%

 Core Bonds:
Core Plus Bonds Pool 316,364,768            6.98%  
Core Bonds Pool 229,868,006            5.07%  
Unconstrained Fixed Income Pool 132,387,795            2.92%  
Credit & Structured Finance Pool 155,870,244            3.44%  
       Total Fixed Income 834,490,813      18.41% 18.00%

Economically Targeted Investments 37,365,761        0.82% 0.00%

Real Estate Pool 326,984,317      7.21% 10.00%

Real Return Pool 309,568,377      6.83% 12.00%

Private Equity:
Private Equity Pool 271,565,961            5.99%
Private Equity New Mexico 267,825,602            5.91%
Stock Distributions/Private Equity 3,065,825                0.06%
Total Private Equity 542,457,388      11.96% 13.00%

Absolute Return Pool 285,239,721      6.29% 7.00%

Total Fund Net Assets 4,534,812,273 100.00% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
December 31, 2015
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Long-Term
Target

2,612,019        1.23% 0.00%

Equities:
Large Cap Index Pool 114,932,261    53.98%
Small/Mid Cap Active Pool 1,200,782        0.56%
Small/Mid Cap Index Pool 5,460,785        2.56%

Total US Equities 121,593,828    57.11% 57.00%

Non-US Developed Markets Index Pool 13,539,032 6.36%
Non-US Emerging Markets Index Pool 8,189,318 3.85%

Total Non-US Equities 21,728,350      10.20% 10.00%

Total Equities 143,322,178    67.31% 67.00%

Core Plus Bonds Pool 46,375,522      21.78% 23.00%

Absolute Return Pool 20,609,071      9.68% 10.00%

Total Fund Net Assets (excl. cash) 210,306,771    

Total Fund Net Assets 212,918,793 100.00% 100.00%

Tobacco Settlement Permanent Fund
December 31, 2015

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets

4



Long-Term
Target

277,221            0.65% 0.00%

Equities:
Large Cap Active Pool 117,573 0.27%  
Large Cap Index Pool 7,432,904        17.30%  
Small/Mid Cap Index Pool 23,777             0.06%

Total US Equities 7,574,254         17.63% 20.00%

Non-US Developed Markets Index Pool 3,181,544 7.41%  
Non-US Emerging Markets Index Pool 2,258,834 5.26%  

Total Non-US Equities 5,440,379         12.67% 15.00%

Total Equities 13,014,633       30.30% 35.00%

Core Plus Bonds 6,183,254         14.39% 15.00%

Real Estate Pool 8,191,408         19.07% 15.00%

Real Return Pool 2,113,371         4.92% 5.00%

6,466,851         15.05% 15.00%

Absolute Return Pool 6,708,733         15.62% 15.00%

Total Fund Net Assets  (excl. cash) 42,678,250       

Total Fund Net Assets 42,955,470 100.00% 100.00%

Water Permanent Fund
December 31, 2015

Private Equity Pool

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets
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Third Party Investors Asset Allocation
December 31, 2015

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 33,211,646 4.37%
Large Cap Index Pool 180,927,748       23.81%
Small/Mid Cap Active Pool 34,410,638         4.53%

Total US Equities 248,550,032       32.70%

Non-US Developed Markets Index Pool 73,181,372 9.63%
Non-US Emerging Markets Index Pool 61,443,945 8.08%

Total Non-US Equities 134,625,317 17.71%

Total Equities 383,175,349      50.42% 50.42%

Core Plus Bonds 239,612,447      31.53% 31.53%
 

Credit & Structured Finance Pool 44,712,258        5.88% 5.88%
  

Absolute Return Pool 21,899,957        2.88% 2.88%
  

Private Equity Pool 46,074,465        6.06% 6.06%
  

Real Estate Pool 24,558,274        3.23% 3.23%

Total Third Party Ownership 760,032,752 100.00% 100.00%

Market Value % of Net Assets
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Investment Holdings Report 

Notes to Report 
December 31, 2015 

 
 
Page 8 reflects the summary of activity in the State Investment Council’s portfolio for the 
month ended December 31, 2015.  Items to note: 
 

• The monthly contribution from the State Land Office was $35,348,065, an increase of 
$1,172,107 from November. For year-to-year comparison purposes, the December 
2014 contribution from the State Land Office was $53,684,372. 
 

• The Severance Tax Permanent Fund received $817,455 in Severance Tax Bond 
proceeds.  
 

• The monthly beneficiary distributions of $54,648,764 and $16,125,828 from the 
permanent funds are reflected for Land Grant Permanent Fund (LGPF) and Severance 
Tax Permanent Fund (STPF), respectively. 
 

• The bimonthly transfers to the Administration Fund from the Land Grant Permanent 
Fund and the Severance Tax Permanent Fund are reflected in the fees column as 
$7,093,000 and $2,240,000, respectively. 
 

• The November New Mexico Small Business Investment Corporation (NMSBIC) value of 
$37,353,178 is reflected in the Severance Tax Permanent Fund’s Economically Targeted 
Investments amount of $37,365,761.  This amount includes other loans that make up 
the balance.  
 

•  Contributions, distributions and rebalancing by Third Party Clients are reflected on 
pages 15 thru 19. In December, New Mexico Mortgage Finance Authority – IFT Housing 
fund withdrew $118,286. New Mexico Institute of Mining and Technology Endowment 
fund contributed $201,866.    

The total on page 12 reflects only the investment pools included on page 8 as a sub-total. 

The total on page 14 is inclusive of the permanent funds and exclusive of the third party 
investors.  

This report reflects the second quarter summary on pages 20 through 31. 
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