
New Mexico

State Investment Council

Investment Holdings Report

November 30, 2015

FY 2016



Description

Managed Net Assets

Land Grant Permanent Fund

Severance Tax Permanent Fund

Tobacco Settlement Permanent Fund

Water Permanent Fund

Third Party Investors Asset Allocation

Third Party Investors Allocation by Pool

Change in Market Values for Month by Asset Class

Change in Market Values for Month for Investment Pools Detail by Manager

Change in Market Values for Month for Permanent Funds

Change in Market Values for Month for Third Party Investors

Notes to Investment Holdings Report 19

Index

Investment Holdings Report
November 30, 2015

FY 2016

Page No.

1

2

3

4

5

14-18

6

7

8

9-11

12-13



Managed Net Assets
November 30, 2015

   % of

Securities Cash
Accrued 
Income Other Assets

Other 
Liabilities Net Assets Total

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 1,971,916,257 98,158,294 2,717,007 3,603,791           (4,366,221)        2,072,029,128 10.28%
Large Cap Index Pool 2,289,159,033   906,950           27,129        73,844                (1,660,202)        2,288,506,754 11.35%
Large Cap Weighted Alternative Index Pool 1,126,712,288   14,661,489      3,603,512   292,863              (310,427)           1,144,959,725 5.68%

Total Large Cap Equities 5,387,787,578   113,726,733    6,347,648   3,970,498           (6,336,851)        5,505,495,606     27.31%

Small/Mid Cap Pool
Small/Mid Cap Pool 333,141,409      23,247,684      329,549      1,107,734           (1,795,216)        356,031,158 1.77%
Small/Mid Cap Index Pool 57,450,211        4,443               -              -                      (7,475)               57,447,180 0.29%
Small/Mid Cap Enhanced Pool 166,157,121      564,172           168,992      559,284              (823,430)           166,626,140 0.83%

Total Small/Mid Cap Equities 556,748,741      23,816,299      498,541      1,667,018           (2,626,121)        580,104,478        2.88%

Total Domestic Equities 5,944,536,319   137,543,031    6,846,189   5,637,516           (8,962,972)        6,085,600,084     30.19%

International Pools
Non-US Developed Markets Index Pool 586,217,498 3,620,400 2,619,040 270                     (60,211)             592,396,998 2.94%
Non-US Emerging Markets Index Pool 109,463,689      250,031           119,408      34,480                (35,648)             109,831,960        0.54%
Non-US Developed Markets Active Pool 1,538,105,610   33,384,823      3,609,465   5,606,370           (9,234,210)        1,571,472,058     7.80%
Non-US Emerging Markets Active Pool 410,285,553      10,113,716      705,714      -                      (2,170,991)        418,933,993        2.08%
Non-US Developed Alternative Weighted Index Pool 630,917,510      12,763,499      993,415      103,063,183       (98,878,643)      648,858,964        3.22%

Total International Equities 3,274,989,861   60,132,470      8,047,042   108,704,303       (110,379,703)    3,341,493,973     16.58%

Total Equities 9,219,526,180   197,675,501    14,893,231 114,341,819       (119,342,675)    9,427,094,057     46.77%

Fixed Income 
Core Plus Bonds Pool 2,169,490,011   37,169,729      16,083,758 386,292,851       (749,877,262)    1,859,159,087     9.22%
Core Bonds Pool 1,001,606,598   158,538,752    4,556,857   28,748,383         (180,774,427)    1,012,676,163     5.02%
Unconstrained Fixed Income Pool 662,538,760      37,612,963      4,266,988   111,065,728       (116,662,918)    698,821,521        3.47%
Credit & Structured Finance Pool 780,434,476      6,446,835        66               -                      -                    786,881,376        3.90%

Total Fixed Income 4,614,069,845   239,768,278    24,907,669 526,106,962       (1,047,314,608) 4,357,538,147     21.62%

Other Securities and Cash 236,795,886    37,366,014         274,161,900        1.36%

Real Estate Pool 1,463,314,965   69,228,556      737             1,532,544,258     7.60%

Real Return Pool 1,283,127,961   134,208,529    1,539,408   3,848,913           (18,407,127)      1,404,317,684     6.97%

Absolute Return Pool 1,368,565,223   29,036,831      240             1,397,602,294     6.93%

Private Equity Pool 1,463,459,119   51,000,497      4,044          6,867                  1,514,470,528     7.51%
Private Equity - New Mexico 245,030,167      245,030,167        1.22%
Stock Distributions/Private Equity 2,975,919          2,975,919            0.01%

Total Managed Net Assets 19,660,069,380 957,714,080    41,345,329 681,670,574       (1,185,064,410) 20,155,734,960   100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 193,015,556 1.33% 0.00%

Equities:
Large Cap Active Pool 1,547,562,894 10.63%
Large Cap Index Pool 1,519,122,716         10.44%
Large Cap Weighted Alternative Index Pool 863,952,366            5.93%
Small/Mid Cap Active Pool 238,252,224            1.64%
Small/Mid Cap Index Pool 43,440,336              0.30%
Small/Mid Cap Enhanced Pool 129,880,843            0.88%
            Total US Equities 4,342,211,379      29.83% 22.00%

Non-US Developed Markets Index Pool 333,040,493 2.29%
Non-US Emerging Markets Index Pool 24,261,021 0.17%
Non-US Developed Markets Active Pool 1,204,324,312         8.27%
Non-US Emerging Markets Active Pool 298,254,107            2.05%
Non-US Developed Alternative Weighted Index Pool 493,132,813            
         Total Non-US Equities 2,353,012,746      16.16% 18.00%

Total Equities 6,695,224,125      45.89% 40.00%

 Core Bonds:
Core Plus Bonds Pool 1,245,649,076 8.56%  
Core Bonds Pool 781,962,737
Unconstrained Fixed Income Pool 565,415,652 3.88%  
Credit & Structured Finance Pool 585,487,383 4.02%  
       Total Fixed Income 3,178,514,848      21.83% 19.00%

Real Estate Pool 1,183,544,238 8.13% 10.00%

Real Return Pool 1,088,069,164 7.47% 12.00%

1,185,513,413 8.14% 12.00%

Absolute Return Pool 1,033,538,644      7.10% 7.00%

Total Fund Net Assets 14,557,419,990 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
November 30, 2015

Private Equity Pool
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Long-Term
Target

Cash / Cash Equivalents / Accruals 40,891,271 0.89% 0.00%

Equities:
Large Cap Active Pool 490,701,874 10.74%
Large Cap Index Pool 460,658,090            10.08%
Large Cap Weighted Alternative Index Pool 281,007,414            6.15%
Small/Mid Cap Active Pool 80,853,697              1.77%
Small/Mid Cap Index Pool 8,232,859                0.18%
Small/Mid Cap Enhanced Pool 36,745,300              0.80%

Total US Equities 1,358,199,235   29.72% 22.00%

Non-US Developed Markets Index Pool 168,258,168            3.68%
Non-US Emerging Markets Index Pool 11,542,865              0.25%
Non-US Developed Markets Active Pool 367,147,715            8.04%
Non-US Emerging Markets Active Pool 120,679,886            2.64%
Non-US Developed Alternative Weighted Index Pool 155,726,151            3.41%

Total Non-US Equities 823,354,785      18.02% 18.00%

Total Equities 2,181,554,020   47.74% 40.00%

 Core Bonds:
Core Plus Bonds Pool 318,931,208            6.98%  
Core Bonds Pool 230,713,431            5.05%  
Unconstrained Fixed Income Pool 133,405,871            2.92%  
Credit & Structured Finance Pool 156,500,850            3.43%  
       Total Fixed Income 839,551,360      18.38% 18.00%

Economically Targeted Investments 37,366,013        0.82% 0.00%

Real Estate Pool 317,227,596      6.94% 10.00%

Real Return Pool 314,104,146      6.87% 12.00%

Private Equity:
Private Equity Pool 275,629,525            6.04%
Private Equity New Mexico 245,030,166            5.36%
Stock Distributions/Private Equity 2,975,920                0.07%
Total Private Equity 523,635,611      11.47% 13.00%

Absolute Return Pool 314,756,672      6.89% 7.00%

Total Fund Net Assets 4,569,086,692 100.00% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
November 30, 2015
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Long-Term
Target

2,611,856        1.21% 0.00%

Equities:
Large Cap Index Pool 117,037,101    54.14%
Small/Mid Cap Active Pool 1,245,085        0.58%
Small/Mid Cap Index Pool 5,748,916        2.66%

Total US Equities 124,031,102    57.37% 57.00%

Non-US Developed Markets Index Pool 13,719,211 6.35%
Non-US Emerging Markets Index Pool 8,432,628 3.90%

Total Non-US Equities 22,151,839      10.25% 10.00%

Total Equities 146,182,941    67.62% 67.00%

Core Plus Bonds Pool 46,751,734      21.63% 23.00%

Absolute Return Pool 20,646,421      9.55% 10.00%

Total Fund Net Assets (excl. cash) 213,581,096    

Total Fund Net Assets 216,192,954 100.00% 100.00%

Tobacco Settlement Permanent Fund
November 30, 2015

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets
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Long-Term
Target

277,204            0.64% 0.00%

Equities:
Large Cap Active Pool 119,109 0.28%  
Large Cap Index Pool 7,569,028        17.54%  
Small/Mid Cap Index Pool 25,032             0.06%

Total US Equities 7,713,169         17.88% 20.00%

Non-US Developed Markets Index Pool 3,223,884 7.47%  
Non-US Emerging Markets Index Pool 2,325,945 5.39%  

Total Non-US Equities 5,549,830         12.86% 15.00%

Total Equities 13,262,999       30.74% 35.00%

Core Plus Bonds 6,233,414         14.45% 15.00%

Real Estate Pool 7,946,989         18.42% 15.00%

Real Return Pool 2,144,336         4.97% 5.00%

6,563,617         15.21% 15.00%

Absolute Return Pool 6,720,891         15.58% 15.00%

Total Fund Net Assets  (excl. cash) 42,872,246       

Total Fund Net Assets 43,149,449 100.00% 100.00%

Water Permanent Fund
November 30, 2015

Private Equity Pool

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets
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Third Party Investors Asset Allocation
November 30, 2015

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 33,645,433 4.37%
Large Cap Index Pool 184,120,090       23.92%
Small/Mid Cap Active Pool 35,680,216         4.63%

Total US Equities 253,445,739       32.92%

Non-US Developed Markets Index Pool 74,155,277 9.63%
Non-US Emerging Markets Index Pool 63,269,482 8.22%

Total Non-US Equities 137,424,759 17.85%

Total Equities 390,870,498      50.77% 50.77%

Core Plus Bonds 241,593,793      31.38% 31.38%
 

Credit & Structured Finance Pool 44,893,150        5.83% 5.83%
  

Absolute Return Pool 21,939,647        2.85% 2.85%
  

Private Equity Pool 46,763,898        6.07% 6.07%
  

Real Estate Pool 23,825,492        3.09% 3.09%

Total Third Party Ownership 769,886,485 100.00% 100.00%

Market Value % of Net Assets
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Investment Holdings Report 

Notes to Report 
November 30, 2015 

 
 
Page 8 reflects the summary of activity in the State Investment Council’s portfolio for the 
month ended November 30, 2015.  Items to note: 
 

• The monthly contribution from the State Land Office was $34,175,958, a decrease of 
$8,841,563 from October. For year-to-year comparison purposes, the November 2014 
contribution from the State Land Office was $73,513,558. 
 

• 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 first quarter management fee accruals are included in the fees column.  
 

• In November we completed four significant international transitions: 
1. We transitioned securities from the Large Cap Index Pool to the newly created 

Non-US Developed Alternative Weighted Index Pool.  
2. Within the Non-US Emerging Active Pool we transitioned securities from the 

existing Blackrock account to the new William Blair account.  
3. We transitioned securities from the Non-US Emerging Index Pool into existing 

manager accounts in the Non-US Developed Active Pool and to the new 
Neuberger Berman account.  

4. We transitioned securities from the Non-US Emerging Index Pool, Small Mid 
Cap Pool and Large Cap Active Pool into the Non-US Developed Markets Index 
Pool. 

 
• The October New Mexico Small Business Investment Corporation (NMSBIC) value of 

$37,353,452.15 is reflected in the Severance Tax Permanent Fund’s Economically 
Targeted Investments amount of $37,366,014.  This amount includes other loans that 
make up the balance.  
 

•  Contributions, distributions and rebalancing by Third Party Clients are reflected on 
pages 14 thru 17. In November, Public Regulation Commission (OSI) withdrew $16 
million.   New Mexico Retiree Health Care Authority contributed $3 million. New 
Mexico Mortgage Finance Authority – IFT Housing fund contributed $13,578. Clovis 
Community College Fund, our newest client, made their initial contribution of 
$2,262,321.    

The total on page 11 reflects only the investment pools included on page 8 as a sub-total. 

The total on page 13 is inclusive of the permanent funds and exclusive of the third party 
investors.  
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