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State Investment Council
Managed Net Assets
June 30, 2015

Cash & Accrued Other Assets % of
Securities Income & Liabilities Net Assets Total
Equities
Domestic Equities:
Large Cap Pools
Large Cap Active Pool 2,101,871,301 114,282,073 (1,275,117) 2,214,878,257 10.76%
Large Cap Index Pool 3,161,629,173 766,067 5,520,385 3,167,915,624 15.39%
Large Cap Weighted Alternative Index Pool 1,135,983,089 8,884,912 (3,487,910) 1,141,380,091 5.55%
Total Large Cap Equities 6,399,483,563 123,933,052 757,358 6,524,173,972 31.70%
Small/Mid Cap Pool
Small/Mid Cap Pool 408,237,031 29,570,569 3,282,588 441,090,188 2.14%
Small/Mid Cap Index Pool 59,801,626 4,443 - 59,806,069 0.29%
Small/Mid Cap Enhanced Pool 172,695,465 1,542,198 (404,340) 173,833,324 0.84%
Total Small/Mid Cap Equities 640,734,122 31,117,211 2,878,249 674,729,581 3.28%
Total Domestic Equities 7,040,217,685 155,050,263 3,635,606 7,198,903,554 34.98%
International Pools
Non-US Developed Markets Index Pool 270,074,955 3,597,689 (33,975) 273,638,669 1.33%
Non-US Emerging Markets Index Pool 646,410,973 4,302,586 2,984,284 653,697,842 3.18%
Non-US Developed Markets Active Pool 1,251,527,313 28,018,475 (1,545,904) 1,277,999,884 6.21%
Non-US Emerging Markets Active Pool 476,903,632 13,577,766 872,494 491,353,892 2.39%
Total International Equities 2,644,916,873 49,496,515 2,276,899 2,696,690,287 13.10%
Total Equities 9,685,134,558 204,546,778 5,912,505 9,895,593,841 48.09%
Fixed Income
Core Plus Bonds Pool 2,318,496,302 40,131,596 (203,451,671) 2,155,176,227 10.47%
Core Bonds Pool 871,975,017 227,852,761 (215,539,497) 884,288,281 4.30%
Unconstrained Fixed Income Pool 710,242,018 54,956,474 6,034,600 771,233,092 3.75%
Credit & Structured Finance Pool 841,764,272 3,235,514 844,999,786 4.11%
Total Fixed Income 4,742,477,608 326,176,346 (412,956,568) 4,655,697,386 22.62%
Other Securities and Cash 93,599,065 37,242,249 130,841,314 0.64%
Real Estate Pool 1,286,831,650 103,269,595 1,390,101,245 6.76%
Real Return Pool 1,270,221,916 73,147,070 (13,297,857) 1,330,071,129 6.46%
Absolute Return Pool 1,406,548,359 27,997,905 1,434,546,263 6.97%
Private Equity Pool 1,409,243,543 84,124,054 - 1,493,367,597 7.26%
Private Equity - New Mexico 244,687,373 244,687,373 1.19%
Stock Distributions/Private Equity 3,103,080 3,103,080 0.02%
Total Managed Net Assets 20,048,248,088 912,860,811 (383,099,670) 20,578,009,228 100.00%




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
June 30, 2015

Long-Term
Market Value % of Net Assets Target
36,542,166 0.25% 0.00%
1,642,979,539 11.09%
2,180,917,917 14.73%
861,251,282 5.82%
293,125,727 1.98%
45,224,078 0.31%
135,498,660 0.90%
5,158,997,203 34.83% 31.00%
112,439,307 0.76%
449,673,574 3.04%
958,480,758 6.47%
349,812,425 2.36%
1,870,406,064 12.63% 15.00%
7,029,403,267 47.36% 46.00%
1,470,927,050 9.93% 7.00%
655,664,104
618,654,513 4.18% 4.00%
___ 611,288,674 4.13% 5.00%
3,356,534,341 22.66% 16.00%
1,112,278,549 7.51% 10.00%
1,042,320,640 7.04% 10.00%
1,169,457,293 7.90% 10.00%
1,063,394,356 7.18% 8.00%
100.00% 100.00%

14,809,930,602




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
June 30, 2015

Long-Term
Market Value % of Net Assets Target
33,168,404 0.70% 0.00%
535,424,890 11.35%
676,376,254 14.34%
280,128,863 5.94%
102,832,929 2.18%
14,248,019 0.30%
38,334,670 0.81%
1,647,345,625 34.92% 31.00%
73,523,271 1.56%
120,000,449 2.54%
319,519,090 6.77%
141,541,468 3.00%
654,584,279 13.87% 15.00%
2,301,929,904 48.79% 46.00%
395,779,189 8.39% 7.00%
228,624,181 4.85%
152,578,582 3.24% 4.00%
189,878,416 4.03% 5.00%
966,860,368 20.51% 16.00%
37,242,249 0.79% 0.00%
247,986,276 5.26% 10.00%
285,484,757 6.05% 10.00%
272,475,323 5.79%
244,687,372 5.19%
3,103,080 0.07%
520,265,775 11.05% 10.00%
323,225,956 6.85% 8.00%
100.00% 100.00%

4,716,163,690




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

June 30, 2015

216,361,616

Long-Term
Market Value % of Net Assets Target
19,611,309 9.06% 0.00%
115,818,293 53.53%
1,335,182 0.62%
307,875 0.14%
117,461,350 54.29% 57.00%
11,475,890 5.30%
6,793,956 3.14%
18,269,846 8.44% 10.00%
135,731,196 62.73% 67.00%
41,863,021 19.35% 23.00%
19,156,091 8.85% 10.00%
196,750,308
100.00% 100.00%




Water Permanent Fund
June 30, 2015

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 4,277,186 9.03% 0.00%
Equities:
Large Cap Active Pool 116,465 0.25%
Large Cap Index Pool 7,490,205 15.82%
Small/Mid Cap Index Pool 26,060 0.06%
Total US Equities 7,632,730 16.12% 20.00%
Non-US Developed Markets Index Pool 3,350,216 7.08%
Non-US Emerging Markets Index Pool 2,712,369 5.73%
Total Non-US Equities 6,062,586 12.81% 15.00%
Total Equities 13,695,316 28.93% 35.00%
Core Plus Bonds 5,244,924 11.08% 15.00%
Real Estate Pool 7,623,792 16.10% 15.00%
Real Return Pool 2,265,696 4.79% 5.00%
Private Equity Pool 7,337,385 15.50% 15.00%
Absolute Return Pool 6,901,733 14.58% 15.00%
Total Fund Net Assets (excl. cash) 43,068,845

Total Fund Net Assets 47,346,032 100.00% 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

June 30, 2015

Market Value

% of Net Assets

0.00
36,357,539
187,313,250
43,796,401
267,467,190
72,850,024
74,517,481
147,367,506
414,834,695
241,362,182
43,832,704
21,868,107
44,097,523
22,212,686
788,207,897

4.61%
23.76%
5.56%
33.93%
9.24%

9.45%
18.70%

52.63%

30.62%

5.56%

2.77%

5.59%

2.82%

100.00%

0.00%

52.63%

30.62%

5.56%

2.77%

5.59%

2.82%

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

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

e The monthly contribution from the State Land Office was $42,581,060; an increase of
$8,972,588 from May. For year to year comparison purposes, the June 2014
contribution from the State Land Office was $71,254,648.

e The monthly beneficiary distributions of $49,666,160 and $15,226,915 from the
permanent funds are reflected for Land Grant Permanent Fund (LGPF) and Severance
Tax Permanent Fund (STPF), respectively.

e 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
$6,300,000 and $2,050,000, respectively

e The third quarter drawdown and the fourth quarter management fee accruals are
included in the fees column.

e The Tobacco Settlement Permanent Fund distributed $19,282,700 of the total proceeds
received of $35,035,795.

e Severance Tax Permanent Fund received bond proceeds of $8.37. The total received for
FY 15 was $96.81.

e The May 31, 2015 New Mexico Small Business Investment Corporation (NMSBIC) value
of $37,221,257.14 is reflected in the Severance Tax Permanent Fund’s Economically
Targeted Investments amount of $37,242,249. 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 June, New Mexico Retiree Health Care contributed $6 million. The
New Mexico Tech Research Fund rebalanced their account, by contributing $5.398
million to Core Bonds Pool and withdrawing $5.398 million from Large Cap Index Pool.
They also withdrew another $1.5555 million from Large Cap Index Pool. Los Alamos
County - General fund withdrew $4,999,900. New Mexico Mortgage Finance Authority
— ITF Housing Trust contributed $521,684.

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 fourth quarter summaries on pages 18 through 27.
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