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Equities

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

Large Cap Weighted Alternative Index Pool

Large Cap Enhanced 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

Total Fixed Income

Other Securities and Cash

Real Estate

Real Return

Absolute Return

Private Equity
Stock Distributions/Private Equity

Total Managed Net Assets

State Investment Council

Managed Net Assets
March 31, 2015

Cash & Accrued Other Assets % of

Securities Income & Liabilities Net Assets Total
2,088,796,445 123,811,627 54,727,042 2,267,335,114 11.04%
3,494,831,305 772,585 - 3,495,603,889 17.03%
1,143,944,774 6,761,241 (2,901,415) 1,147,804,600 5.59%
- 793,690 - 793,690 0.00%
6,727,572,524 132,139,144 51,825,627 6,911,537,293 33.67%
412,318,456 28,580,158 32,759,955 473,658,569 2.31%
59,557,504 4,443 - 59,561,947 0.29%
170,452,218 929,269 144,155 171,525,642 0.84%
642,328,178 29,513,870 32,904,110 704,746,158 3.43%
7,369,900,702 161,653,013 84,729,736 7,616,283,452 37.10%
265,545,774 8,507,255 8,582,550 282,635,579 1.38%
641,715,586 2,554,816 (15,900,515) 628,369,887 3.06%
1,238,814,981 19,238,216 (170,763) 1,257,882,435 6.13%
462,586,394 15,829,226 (2,429,559) 475,986,062 2.32%
2,608,662,735 46,129,514 (9,918,286) 2,644,873,963 12.88%
9,978,563,437 207,782,527 74,811,451 10,261,157,415 49.98%
2,454,493,658 59,432,274 (185,975,659) 2,327,950,272 11.34%
697,151,549 186,823,421 (176,362,318) 707,612,652 3.45%
665,705,422 109,492,127 (9,763,948) 765,433,601 3.73%
874,626,248 50,196,510 924,822,758 4.50%
4,691,976,877 405,944,332 (372,101,925) 4,725,819,284 23.02%
166,540,709 36,523,289 203,063,998 0.99%
1,268,640,331 62,938,827 1,331,579,157 6.49%
809,291,422 95,773,532 (6,837,856) 898,227,098 4.38%
1,396,558,058 253,240 1,396,811,298 6.80%
1,617,141,826 92,947,751 300,009 1,710,389,587 8.33%
2,742,099 2,742,099 0.01%
19,764,914,048 1,032,180,919 (267,305,031) 20,529,789,936 100.00%




Cash / Cash Equivalents / Accruals

Equities:
Large Cap Active Pool
Large Cap Index Pool

Large Cap Weighted Alternative Index Pool

Large Cap Enhanced Index Pool

Small/Mid Cap Active Pool

Small/Mid Cap Index Pool

Small/Mid Cap Enhanced Index 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
Real Return

Private Equity:
Private Equity

Absolute Return

Total Fund Net Assets

Land Grant Permanent Fund
March 31, 2015

Long-Term
Market Value % of Net Assets Target
137,325,295 0.93% 0.00%
1,633,263,430 11.06%
2,473,152,880 16.75%
866,075,223 5.86%
622,737 0.00%
291,086,667 1.97%
45,039,465 0.30%
133,699,886 0.90%
5,442,940,289 36.86% 31.00%
158,986,314 1.08%
399,423,544 2.70%
943,392,948 6.39%
338,871,529 2.29%
1,840,674,335 12.46% 15.00%
7,283,614,624 49.22% 46.00%
1,335,693,605 9.05% 7.00%
575,862,588
713,697,941 4.83% 4.00%
688,839,664 4.66% 5.00%
3,314,093,798 22.44% 16.00%
1,082,754,128 7.33% 10.00%
756,626,599 5.12% 10.00%
1,141,183,799 7.73% 10.00%
1,051,450,507 7.12% 8.00%
100.00% 100.00%

14,767,048,752




Cash / Cash Equivalents / Accruals

Equities:

Large Cap Active Pool
Large Cap Index Pool
Large Cap Weighted Alternative Index Pool
Large Cap Enhanced 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
Real Return
Private Equity:
Private Equity
Private Equity New Mexico
Stock Distributions/Private Equity

Total Private Equity

Absolute Return

Total Fund Net Assets

Severance Tax Permanent Fund

March 31, 2015

Long-Term
Market Value % of Net Assets Target
28,080,758 0.59% 0.00%
532,258,560 11.24%
724,695,301 15.30%
281,729,477 5.95%
170,946 0.00%
102,117,607 2.16%
14,189,856 0.30%
37,825,772 0.80%
1,692,987,518 35.75% 31.00%
25,246,857 0.53%
165,214,558 3.49%
314,489,420 6.64%
137,114,553 2.90%
642,065,389 13.56% 15.00%
2,335,052,907 49.31% 46.00%
651,294,471 13.75% 7.00%
131,750,059 2.78%
51,735,640 1.09% 4.00%
235,983,089 4.98% 5.00%
1,070,763,259 22.60% 16.00%
36,523,289 0.77% 0.00%
241,403,706 5.10% 10.00%
139,302,991 2.94% 10.00%
315,727,477 6.68%
246,317,632 5.20%
2,742,099 0.06%
564,787,207 11.94% 10.00%
319,595,539 6.75% 8.00%
100.00% 100.00%

4,735,509,655




Tobacco Settlement Permanent Fund
March 31, 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 Pool

Non-US Emerging Markets Pool
Total Non-US Equities

Total Equities

Core Plus Bonds
Absolute Return

Total Fund Net Assets (excl. cash)

Total Fund Net Assets

200,619,768

Long-Term
Market Value % of Net Assets Target
857,512 0.43% 0.00%
115,590,898 57.62%
1,325,895 0.66%
306,619 0.15%
117,223,412 58.43% 57.00%
11,440,855 5.70%
6,733,897 3.36%
18,174,752 9.06% 10.00%
135,398,164 67.49% 67.00%
45,423,159 22.64% 23.00%
18,940,934 9.44% 10.00%
199,762,257
100.00% 100.00%




Water Permanent Fund
March 31, 2015

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 277,147 0.59% 0.00%
Equities:
Large Cap Active Pool 115,775 0.25%
Large Cap Index Pool 8,650,554 18.45%
Small/Mid Cap Index Pool 25,953 0.06%
Total US Equities 8,792,282 18.75% 20.00%
Non-US Developed Markets Pool 4,501,701 9.60%
Non-US Emerging Markets Pool 2,688,389 5.73%
Total Non-US Equities 7,190,090 15.33% 15.00%
Total Equities 15,982,372 34.08% 35.00%
Core Plus Bonds 6,918,135 14.76% 15.00%
Real Estate 7,421,426 15.83% 15.00%
Real Return 2,297,461 4.90% 5.00%
Private Equity:
Private Equity 7,160,605 15.27% 15.00%
Absolute Return 6,824,213 14.56% 15.00%

Total Fund Net Assets (excl. cash) 46,604,212

Total Fund Net Assets 46,881,361 100.00% 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 Pool

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

Core Plus Bonds

Total Third Party Ownership

March 31, 2015

Market Value

% of Net Assets

0.00
101,697,557
173,514,600
79,128,484
354,340,641
82,459,894
54,309,529
136,769,423
491,110,064
288,620,991
779,731,055

0.00%

13.04%
22.25%
10.15%
45.44%

10.58%

6.97%
17.54%

62.98% 62.98%

37.02% 37.02%

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

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

The monthly contribution from the State Land Office was $48,923,348; a decrease of
$7,929,258 from February.

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.

The initial funding of $300MM to the new unconstrained manager account, GAM
International Management Limited, was processed.

The February 28, 2015 New Mexico Small Business Investment Corporation (NMSBIC)
value of $36,496,826 is reflected in the Severance Tax Permanent Fund’s Economically
Targeted Investments amount of $36,523,289. 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 March, New Mexico Retiree Health Care contributed $S5MM and
New Mexico Mortgage Finance Authority — ITF Housing Trust withdrew $74,426.

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 third quarter summaries on pages 18 through 27.
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