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State Investment Council
Managed Net Assets

May 31, 2015
Cash & Accrued Other Assets % of
Securities Income & Liabilities Net Assets Total
Equities
Domestic Equities:
Large Cap Pools
Large Cap Active Pool 2,143,013,786 113,719,636 (2,920,848) 2,253,812,574 10.84%
Large Cap Index Pool 3,235,223,786 765,242 (175,785) 3,235,813,243 15.56%
Large Cap Weighted Alternative Index Pool 1,162,938,122 7,002,505 - 1,169,940,627 5.63%
Total Large Cap Equities 6,541,175,694 121,487,390 (3,096,633) 6,659,566,450 32.02%
Small/Mid Cap Pool
Small/Mid Cap Pool 422,343,074 28,347,033 (3,018,393) 447,671,715 2.15%
Small/Mid Cap Index Pool 59,356,553 4,443 - 59,360,996 0.29%
Small/Mid Cap Enhanced Pool 172,964,083 717,753 (111,993) 173,569,842 0.83%
Total Small/Mid Cap Equities 654,663,710 29,069,229 (3,130,386) 680,602,553 3.27%
Total Domestic Equities 7,195,839,404 150,556,620 (6,227,020) 7,340,169,004 35.29%
International Pools
Non-US Developed Markets Index Pool 277,678,605 4,980,033 (944,935) 281,713,704 1.35%
Non-US Emerging Markets Index Pool 668,791,441 3,576,204 (279,297) 672,088,349 3.23%
Non-US Developed Markets Active Pool 1,290,646,434 25,732,127 (2,169,745) 1,314,208,816 6.32%
Non-US Emerging Markets Active Pool 492,855,873 12,217,437 (226,050) 504,847,261 2.43%
Total International Equities 2,729,972,354 46,505,802 (3,620,026) 2,772,858,129 13.33%
Total Equities 9,925,811,758 197,062,422 (9,847,046) 10,113,027,134 48.62%
Fixed Income
Core Plus Bonds Pool 2,295,978,248 158,945,053 (183,056,729) 2,271,866,572 10.92%
Core Bonds Pool 698,597,100 175,551,450 (170,945,071) 703,203,480 3.38%
Unconstrained Fixed Income Pool 729,890,655 123,956,370 (85,158,859) 768,688,166 3.70%
Credit & Structured Finance Pool 887,228,692 42,635,462 929,864,154 4.47%
Total Fixed Income 4,611,694,696 501,088,335 (439,160,659) 4,673,622,372 22.47%
Other Securities and Cash 135,752,094 37,903,591 173,655,685 0.83%
Real Estate Pool 1,274,334,037 82,466,722 1,356,800,759 6.52%
Real Return Pool 1,254,444,875 110,443,810 (18,231,138) 1,346,657,547 6.47%
Absolute Return Pool 1,405,588,270 20,578,545 1,426,166,815 6.86%
Private Equity Pool 1,371,539,932 87,658,365 - 1,459,198,297 7.02%
Private Equity - New Mexico 246,483,847 246,483,847 1.19%
Stock Distributions/Private Equity 2,778,234 2,778,234 0.01%
Total Managed Net Assets 20,092,675,649 1,135,050,292 (429,335,252) 20,798,390,691 100.00%




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

May 31, 2015
Long-Term
Market Value % of Net Assets Target
51,966,847 0.35% 0.00%
1,670,951,793 11.19%
2,221,644,548 14.87%
882,802,207 5.91%
296,985,946 1.99%
44,887,523 0.30%
135,293,282 0.90%
5,252,565,299 35.16% 31.00%
114,590,627 0.77%
462,816,149 3.10%
985,636,915 6.60%
359,418,837 2.41%
1,922,462,528 12.87% 15.00%
7,175,027,827 47.93% 46.00%
1,482,062,842 9.92% 7.00%
572,274,364
616,613,067 4.13% 4.00%
___ 698,007,513 4.67% 5.00%
3,368,957,786 22.55% 16.00%
1,085,873,472 7.27% 10.00%
1,055,318,716 7.06% 10.00%
1,143,169,147 7.65% 10.00%
1,057,405,257 7.08% 8.00%
100.00% 100.00%

14,937,719,051




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

May 31, 2015
Long-Term
Market Value % of Net Assets Target
47,614,401 1.00% 0.00%
544,540,671 11.40%
689,379,120 14.43%
287,138,474 6.01%
104,187,152 2.18%
14,141,986 0.30%
38,276,566 0.80%
1,677,663,969 35.12% 31.00%
75,714,677 1.59%
123,507,692 2.59%
328,571,865 6.88%
145,428,424 3.04%
673,222,659 14.10% 15.00%
2,350,886,627 49.22% 46.00%
500,013,184 10.47% 7.00%
130,929,119 2.74%
152,075,101 3.18% 4.00%
188,859,222 3.95% 5.00%
971,876,626 20.34% 16.00%
37,903,591 0.79% 0.00%
242,099,175 5.07% 10.00%
289,044,844 6.05% 10.00%
266,350,370 5.58%
246,483,847 5.16%
2,778,234 0.06%
515,612,451 10.80% 10.00%
321,405,528 6.73% 8.00%
100.00% 100.00%

4,776,443,244




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

238,766,390

May 31, 2015
Long-Term
Market Value % of Net Assets Target
35,893,695 15.03% 0.00%
118,044,820 49.44%
1,352,766 0.57%
305,584 0.13%
119,703,170 50.13% 57.00%
11,817,935 4.95%
6,992,522 2.93%
18,810,457 7.88% 10.00%
138,513,627 58.01% 67.00%
45,310,866 18.98% 23.00%
19,048,202 7.98% 10.00%
202,872,695
100.00% 100.00%




Water Permanent Fund

May 31, 2015
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 277,152 0.59% 0.00%
Equities:
Large Cap Active Pool 118,448 0.25%
Large Cap Index Pool 8,834,199 18.65%
Small/Mid Cap Index Pool 25,866 0.05%
Total US Equities 8,978,513 18.95% 20.00%
Non-US Developed Markets Index Pool 4,650,072 9.82%
Non-US Emerging Markets Index Pool 2,791,642 5.89%
Total Non-US Equities 7,441,715 15.71% 15.00%
Total Equities 16,420,228 34.66% 35.00%
Core Plus Bonds 6,901,033 14.57% 15.00%
Real Estate Pool 7,442,806 15.71% 15.00%
Real Return Pool 2,293,950 4.84% 5.00%
Private Equity Pool 7,172,448 15.14% 15.00%
Absolute Return Pool 6,862,862 14.49% 15.00%
Total Fund Net Assets (excl. cash) 47,093,326

Total Fund Net Assets 47,370,480 100.00% 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

May 31, 2015

Market Value

% of Net Assets

0.00
38,201,837
197,910,853
45,145,902
281,258,591
74,940,435
75,980,327
150,920,763
432,179,354
237,578,786
42,997,427
21,444,944
42,506,258
21,385,365
798,092,134

4.79%
24.80%
5.66%
35.24%
9.39%

9.52%
18.91%

54.15%

29.77%

5.39%

2.69%

5.33%

2.68%

100.00%

0.00%

54.15%

29.77%

5.39%

2.69%

5.33%

2.68%

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

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

e The monthly contribution from the State Land Office was $33,608,472; a decrease of
$513,386 from April. For year to year comparison purposes, the May 2014 contribution
from the State Land Office was $62,402,389.

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 initial funding of $300 million to Harvest MLP was processed in May.

e The Tobacco Permanent Settlement Fund received the final expected FY15 payment of
$727,887 in May. This was in addition to the payments received in April of
$34,307,908. The total received in FY15 was $35,035,795.

e The April 30, 2015 New Mexico Small Business Investment Corporation (NMSBIC) value
of $ 37,882,779 is reflected in the Severance Tax Permanent Fund’s Economically
Targeted Investments amount of $37,903,591. 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 May, New Mexico Retiree Health Care contributed $6.5 million.
School for the Blind and Visually Handicapped contributed $749,495 and withdrew
$1,249,495. New Mexico Mortgage Finance Authority — ITF Housing Trust withdrew
$1,352,607.

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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