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Equities

Domestic Equities:
Large Cap Pools
Large Cap Active Pool
Large Cap Index Pool

Large Cap Weighted Alternative Index Pool

Total Large Cap Equities

Small/Mid Cap Pool
Small/Mid Cap Pool
Small/Mid Cap Index Pool
Small/Mid Cap Enhanced Pool
Total Small/Mid Cap Equities

Total Domestic Equities
International Pools

Non-US Developed Markets Index Pool
Non-US Emerging Markets Index Pool

Non-US Developed Markets Active Pool

Non-US Emerging Markets Active Pool
Total International Equities

Total Equities

Fixed Income
Core Plus Bonds Pool
Core Bonds Pool
Unconstrained Fixed Income Pool
Credit & Structured Finance Pool
Total Fixed Income

Other Securities and Cash
Real Estate Pool

Real Return Pool

Absolute Return Pool
Private Equity Pool

Private Equity - New Mexico

Stock Distributions/Private Equity

Total Managed Net Assets

State Investment Council

Managed Net Assets
September 30, 2015

% of
Accrued Other

Securities Cash Income Other Assets  Liabilities Net Assets  Total
1,993,256,650 94,519,743 1,657,096 10,748,954 (11,972,067)  2,088,210,376  10.65%
2,951,180,858 867,420 7 - - 2,952,048,285  15.06%
1,056,078,633 5945081 1,500,617 4,058,514 (3,945,239)  1,063,637,605  5.43%
6,000,516,140 101,332,244 _ 3,157,721 14,807,467 (15,917,306) _ 6,103,896,266  31.13%
358,186,378 27,951,980 163,918 3,460,316 (2,547,615) 387,214,977  1.97%
52,668,602 4,443 - - - 52,673,045  0.27%
157,947,825 214,111 221,146 2,531,273 (2,351,300) 158,563,055  0.81%
568,802,805 28,170,534 385,064 5,991,589 (4,898,914) 508,451,077  3.05%
6,569,318,045 129,502,778 3,542,785 20,799,056 (20,816,220) _ 6,702,347,344  34.19%
247,251,503 1,176,723 2,225,749 - - 250,653,975  1.28%
533,820,084 2,402,591 1,226,120 9,714 - 537,458,510  2.74%
1,117,725,092 19,552,084 3,797,156 9,298,961 (6,482,284)  1,143,891,008  5.83%
397,255,723 8,611,467 760,136 10,949,387 (9,294,827) 408,281,886  2.08%
2,296,052,402 31,742,865 8,009,161 20,258,062 (15,777,112) _ 2,340,285,378  11.94%
8,865,371,347 161,245,643 11,551,046 41,057,118 (36,593,332) _ 9,042,632,722 46.12%
2,220,513,382 163,920,384 17,439,436 362,006,005  (787,100,565)  1,976,778,643 10.08%
1,006,984,212 186,695,422 4,335,908 21,136,090  (204,279,581)  1,014,872,050  5.18%
655,496,404 35,815,766 4,004,876 85,742,815 (87,093,925) 693,965,937  3.54%
815,624,474 4,235,575 35 - - 819,860,083  4.18%
4,698,618,472 390,667,147 25,780,255 468,884,910 (1,078,474,071) _ 4,505,476,714  22.98%
93,211,779 37,311,867 130,523,647  0.67%
1,357,580,758 67,228,616 496 1,424,809,869  7.27%
1,282,274,729 59,425,291 759,508 6,564,855 (12,253,303)  1,336,771,080  6.82%
1,397,679,950 5,196,326 357 1,402,876,632  7.16%
1,454,999,814 63,924,036 500 - 1,518,924,350  7.75%
241,015,882 241,015,882  1.23%
2,876,543 2,876,543  0.01%
19,300,417,493 840,898,838 38,093,061 553,818,751 (1,127,320,706)  19,605,907,439 100.00%




Land Grant Permanent Fund
September 30, 2015

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 57,539,865 0.41% 0.00%
Equities:
Large Cap Active Pool 1,551,441,199 10.97%
Large Cap Index Pool 2,032,135,136 14.36%
Large Cap Weighted Alternative Index Pool 802,589,130 5.67%
Small/Mid Cap Active Pool 259,874,225 1.84%
Small/Mid Cap Index Pool 39,830,234 0.28%
Small/Mid Cap Enhanced Pool 123,595,874 0.86%
Total US Equities 4,809,465,799 33.99% 31.00%
Non-US Developed Markets Index Pool 101,080,691 0.71%
Non-US Emerging Markets Index Pool 369,841,328 2.61%
Non-US Developed Markets Active Pool 857,901,109 6.06%
Non-US Emerging Markets Active Pool 290,670,489 2.05%
Total Non-US Equities 1,619,493,618 11.45% 15.00%
Total Equities 6,428,959,417 45.34% 46.00%
Core Bonds:
Core Plus Bonds Pool 1,293,593,617 9.14% 7.00%
Core Bonds Pool 783,658,345
Unconstrained Fixed Income Pool 561,487,006 3.97% 4.00%
Credit & Structured Finance Pool 610,429,334 4.31% 5.00%
Total Fixed Income 3,249,168,301 22.97% 16.00%
Real Estate Pool 1,139,637,493 8.06% 10.00%
Real Return Pool 1,044,943,174 7.39% 10.00%
Private Equity Pool 1,188,234,915 8.40% 10.00%
Absolute Return Pool _1,039,551,893 7.35% 8.00%
Total Fund Net Assets 100.00% 100.00%

14,148,035,057




Cash / Cash Equivalents / Accruals

Equities:
Large Cap Active Pool
Large Cap Index Pool
Large Cap Weighted Alternative Index Pool
Small/Mid Cap Active Pool
Small/Mid Cap Index Pool
Small/Mid Cap Enhanced Pool
Total US Equities

Non-US Developed Markets Index Pool

Non-US Emerging Markets Index Pool

Non-US Developed Markets Active Pool

Non-US Emerging Markets Active Pool
Total Non-US Equities

Total Equities

Core Bonds:
Core Plus Bonds Pool
Core Bonds Pool
Unconstrained Fixed Income Pool
Credit & Structured Finance Pool
Total Fixed Income

Economically Targeted Investments
Real Estate Pool
Real Return Pool
Private Equity:
Private Equity Pool
Private Equity New Mexico
Stock Distributions/Private Equity

Total Private Equity

Absolute Return Pool

Total Fund Net Assets

Severance Tax Permanent Fund
September 30, 2015

Long-Term
Market Value % of Net Assets Target
15,782,913 0.35% 0.00%
505,593,779 11.34%
630,233,694 14.14%
261,048,530 5.86%
91,167,800 2.05%
12,548,668 0.28%
34,967,186 0.78%
1,535,559,656 34.45% 31.00%
66,095,952 1.48%
98,696,322 2.21%
285,989,864 6.42%
117,611,396 2.64%
568,393,534 12.75% 15.00%
2,103,953,191 47.20% 46.00%
391,868,720 8.79% 7.00%
231,213,710 5.19%
132,478,934 2.97% 4.00%
164,662,444 3.69% 5.00%
920,223,808 20.64% 16.00%
37,311,867 0.84% 0.00%
253,520,624 5.69% 10.00%
289,681,444 6.50% 10.00%
276,494,767 6.22%
241,015,881 5.41%
2,876,544 0.06%
520,387,192 11.69% 10.00%
315,978,878 7.09% 8.00%
100.00% 100.00%

4,456,839,915




Tobacco Settlement Permanent Fund
September 30, 2015

Cash / Cash Equivalents / Accruals

Equities:
Large Cap Index Pool
Small/Mid Cap Active Pool
Small/Mid Cap Index Pool
Total US Equities

Non-US Developed Markets Index Pool

Non-US Emerging Markets Index Pool
Total Non-US Equities

Total Equities

Core Plus Bonds Pool
Absolute Return Pool

Total Fund Net Assets (excl. cash)

Total Fund Net Assets

205,064,203

Long-Term
Market Value % of Net Assets Target
19,611,804 9.56% 0.00%
107,917,139 52.63%
1,183,721 0.58%
271,154 0.13%
109,372,015 53.34% 57.00%
10,316,596 5.03%
5,587,798 2.72%
15,904,394 7.76% 10.00%
125,276,409 61.09% 67.00%
41,449,396 20.21% 23.00%
18,726,591 9.13% 10.00%
185,452,396
100.00% 100.00%




Water Permanent Fund
September 30, 2015

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 277,198 0.66% 0.00%
Equities:
Large Cap Active Pool 109,976 0.26%
Large Cap Index Pool 6,979,222 16.52%
Small/Mid Cap Index Pool 22,952 0.05%
Total US Equities 7,112,150 16.83% 20.00%
Non-US Developed Markets Index Pool 3,011,778 7.13%
Non-US Emerging Markets Index Pool 2,230,832 5.28%
Total Non-US Equities 5,242 611 12.41% 15.00%
Total Equities 12,354,761 29.24% 35.00%
Core Plus Bonds 5,193,103 12.29% 15.00%
Real Estate Pool 7,954,329 18.82% 15.00%
Real Return Pool 2,146,427 5.08% 5.00%
Private Equity Pool 7,584,221 17.95% 15.00%
Absolute Return Pool 6,746,988 15.97% 15.00%
Total Fund Net Assets (excl. cash) 41,979,829

Total Fund Net Assets 42,257,028 100.00% 100.00%




Third Party Investors Asset Allocation

Cash / Cash Equivalents
Equities:
Large Cap Active Pool
Large Cap Index Pool
Small/Mid Cap Active Pool
Total US Equities
Non-US Developed Markets Index Pool

Non-US Emerging Markets Index Pool
Total Non-US Equities

Total Equities
Core Plus Bonds
Credit & Structured Finance Pool
Absolute Return Pool
Private Equity Pool
Real Estate Pool

Total Third Party Ownership

September 30, 2015

Market Value

% of Net Assets

0.00
31,065,607
174,783,372
34,989,286
240,838,265
70,148,996
61,102,220
131,251,215
372,089,480
244,673,943
44,768,313
21,872,263
46,610,372
23,697,481
753,711,852

4.12%
23.19%
4.64%
31.95%
9.31%

8.11%
17.41%

49.37%

32.46%

5.94%

2.90%

6.18%

3.14%

100.00%

0.00%

49.37%

32.46%

5.94%

2.90%

6.18%

3.14%

100.00%
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Investment Holdings Report
Notes to Report
September 30, 2015

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

e The monthly contribution from the State Land Office was $44,417,057; a decrease of
$1,357,793 from August. For year-to-year comparison purposes, the September 2014
contribution from the State Land Office was $64,224,766.

e 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.

e The August New Mexico Small Business Investment Corporation (NMSBIC) value of
$37,296,377 is reflected in the Severance Tax Permanent Fund’s Economically Targeted
Investments amount of $37,311,867. This amount includes other loans that make up
the balance.

e  Contributions, distributions and rebalancing by Third Party Clients are reflected on
pages 14 thru 17. In September, New Mexico Mortgage Finance Authority — ITF Housing
Trust withdrew $545,373 and New Mexico Retiree Health Care Authority contributed
$10,000,000.

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.

This report reflects the first quarter summaries on pages 18 through 27.
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