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State Investment Council
Managed Net Assets

July 31, 2015
Cash & Accrued Other Assets % of
Securities Income & Liabilities Net Assets Total
Equities
Domestic Equities:
Large Cap Pools
Large Cap Active Pool 2,169,413,084 119,304,119 4,885,929 2,293,603,132 11.13%
Large Cap Index Pool 3,222,836,370 860,712 (175,785) 3,223,521,297 15.65%
Large Cap Weighted Alternative Index Pool 1,145,636,370 5,798,489 (7,732) 1,151,427,128 5.59%
Total Large Cap Equities 6,537,885,825 125,963,321 4,702,412 6,668,551,556 32.37%
Small/Mid Cap Pool
Small/Mid Cap Pool 401,068,545 31,012,296 (1,922,903) 430,157,938 2.09%
Small/Mid Cap Index Pool 59,104,475 4,443 - 59,108,918 0.29%
Small/Mid Cap Enhanced Pool 173,804,321 707,234 62,553 174,574,108 0.85%
Total Small/Mid Cap Equities 633,977,340 31,723,973 (1,860,350) 663,840,963 3.22%
Total Domestic Equities 7,171,863,165 157,687,294 2,842,062 7,332,392,521 35.59%
International Pools
Non-US Developed Markets Index Pool 280,223,342 2,967,149 (33,890) 283,156,602 1.37%
Non-US Emerging Markets Index Pool 602,633,030 3,512,581 (174,311) 605,971,299 2.94%
Non-US Developed Markets Active Pool 1,258,017,850 26,917,555 (1,006,075) 1,283,929,330 6.23%
Non-US Emerging Markets Active Pool 441,759,430 11,884,250 1,256,169 454,899,849 2.21%
Total International Equities 2,582,633,652 45,281,534 41,893 2,627,957,080 12.76%
Total Equities 9,754,496,817 202,968,828 2,883,955 9,960,349,600 48.35%
Fixed Income
Core Plus Bonds Pool 2,188,610,312 196,461,212 (217,939,049) 2,167,132,475 10.52%
Core Bonds Pool 884,202,324 206,526,219 (200,636,039) 890,092,504 4.32%
Unconstrained Fixed Income Pool 663,294,771 92,792,538 9,418,665 765,505,974 3.72%
Credit & Structured Finance Pool 839,437,426 6,097,913 845,535,338 4.10%
Total Fixed Income 4,575,544,832 501,877,882 (409,156,422) 4,668,266,292 22.66%
Other Securities and Cash 108,445,001 37,273,317 145,718,317 0.71%
Real Estate Pool 1,310,599,769 54,226,298 1,364,826,067 6.63%
Real Return Pool 1,285,322,340 52,202,853 (9,797,447) 1,327,727,747 6.45%
Absolute Return Pool 1,390,290,385 27,998,142 1,418,288,527 6.89%
Private Equity Pool 1,419,838,532 45,349,759 - 1,465,188,291 7.11%
Private Equity - New Mexico 246,212,254 246,212,254 1.20%
Stock Distributions/Private Equity 3,010,023 3,010,023 0.01%
Total Managed Net Assets 19,985,314,952 993,068,762 (378,796,596) 20,599,587,118 100.00%




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
Real Estate Pool
Real Return Pool

Private Equity Pool

Absolute Return Pool

Total Fund Net Assets

Land Grant Permanent Fund

July 31, 2015
Long-Term
Market Value % of Net Assets Target
72,970,643 0.49% 0.00%
1,702,329,462 11.47%
2,223,130,003 14.98%
868,832,475 5.85%
288,907,094 1.95%
44,696,907 0.30%
136,076,082 0.91%
5,263,972,024 35.47% 31.00%
114,709,760 0.77%
418,117,796 2.82%
962,927,754 6.49%
323,859,486 2.18%
1,819,614,797 12.26% 15.00%
7,083,586,821 47.64% 46.00%
1,476,074,292 9.95% 7.00%
659,967,701
614,060,432 4.14% 4.00%
611,676,103 4.12% 5.00%
3,361,778,527 22.65% 16.00%
1,087,059,375 7.33% 10.00%
1,040,484,230 7.01% 10.00%
1,141,979,316 7.70% 10.00%
1,051,342,890 7.08% 8.00%
100.00% 100.00%

14,839,201,800




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

July 31, 2015
Long-Term
Market Value % of Net Assets Target
15,585,688 0.33% 0.00%
554,766,230 11.77%
689,467,647 14.62%
282,594,707 5.99%
101,352,969 2.15%
14,081,932 0.30%
38,498,031 0.82%
1,680,761,516 35.65% 31.00%
75,007,904 1.59%
111,579,437 2.37%
321,001,541 6.81%
131,040,363 2.78%
638,629,245 13.55% 15.00%
2,319,390,761 49.20% 46.00%
397,164,146 8.42% 7.00%
230,124,807 4.88%
151,445,545 3.21% 4.00%
189,998,759 4.03% 5.00%
968,733,258 20.54% 16.00%
37,273,317 0.79% 0.00%
247,936,287 5.26% 10.00%
284,981,777 6.04% 10.00%
271,885,359 5.78%
246,212,254 5.22%
3,010,023 0.06%
521,107,636 11.06% 10.00%
319,562,831 6.78% 8.00%
100.00% 100.00%

4,714,571,555




Tobacco Settlement Permanent Fund

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

218,265,025

July 31, 2015
Long-Term
Market Value % of Net Assets Target
19,611,476 8.99% 0.00%
118,059,978 54.09%
1,315,966 0.60%
304,286 0.14%
119,680,231 54.83% 57.00%
11,707,619 5.36%
6,317,191 2.89%
18,024,810 8.26% 10.00%
137,705,041 63.09% 67.00%
42,009,513 19.25% 23.00%
18,938,995 8.68% 10.00%
198,653,549
100.00% 100.00%




Water Permanent Fund

July 31, 2015
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 277,194 0.64% 0.00%
Equities:
Large Cap Active Pool 120,672 0.28%
Large Cap Index Pool 7,635,179 17.64%
Small/Mid Cap Index Pool 25,756 0.06%
Total US Equities 7,781,607 17.98% 20.00%
Non-US Developed Markets Index Pool 3,417,866 7.90%
Non-US Emerging Markets Index Pool 2,522,029 5.83%
Total Non-US Equities 5,939,896 13.73% 15.00%
Total Equities 13,721,503 31.71% 35.00%
Core Plus Bonds 5,263,278 12.16% 15.00%
Real Estate Pool 7,622,255 17.61% 15.00%
Real Return Pool 2,261,705 5.22% 5.00%
Private Equity Pool 7,321,498 16.91% 15.00%
Absolute Return Pool 6,823,515 15.76% 15.00%
Total Fund Net Assets (excl. cash) 43,013,754

Total Fund Net Assets 43,290,949 100.00% 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

July 31, 2015

Market Value

% of Net Assets

0.00
36,386,957
185,228,763
38,581,963
260,197,683
78,313,496
67,434,842
145,748,338
405,946,021
246,621,372
43,860,484
21,620,276
44,002,043
22,208,208
784,258,405

4.64%
23.62%
4.92%
33.18%
9.99%

8.60%
18.58%

51.76%

31.45%

5.59%

2.76%

5.61%

2.83%

100.00%

0.00%

51.76%

31.45%

5.59%

2.76%

5.61%

2.83%

100.00%
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Investment Holdings Report
Notes to Report
July 31, 2015

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

e The monthly contribution from the State Land Office was $41,238,932; a decrease of
$1,342,128 from June. For year-to-year comparison purposes, the July 2014
contribution from the State Land Office was $61,569,897.

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 June 30, 2015 New Mexico Small Business Investment Corporation (NMSBIC) value
of $37,254,047.50 is reflected in the Severance Tax Permanent Fund’s Economically
Targeted Investments amount of $37,273,317. This amount includes other loans that
make up the balance.

e The annual $4,000,000 distribution from the Water Permanent fund to New Mexico
Finance Authority Public Projects Revolving Fund was processed on July 1%.

e Contributions, distributions and rebalancing by Third Party Clients are reflected on
pages 14 thru 17. In July, New Mexico Military Institute Operating account contributed
$100,000. The Los Alamos County Permanent and Cemetery funds withdrew
$4,799,900 and $200,000, respectively. The New Mexico Public Insurance Authority
Benefits and Risk accounts re-balanced their accounts. New Mexico Mortgage Finance
Authority — ITF Housing Trust withdrew $272,545.

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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