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Managed Net Assets
February 28, 2015

Cash & Accrued Other Assets % of
Securities Income & Liabilities Net Assets Total

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 2,174,247,474 121,225,702 (2,413,097)             2,293,060,079 11.15%
Large Cap Index Pool 3,538,426,339       772,255                       (171,453)                3,539,027,141 17.22%
US Weighed Alternative Index Pool 1,161,558,827       4,931,034                    54,844                   1,166,544,705 5.67%
Large Cap Enhanced Index  Pool -                         793,684                       -                         793,684 0.00%

Total Large Cap Equities 6,874,232,640       127,722,675                (2,529,707)             6,999,425,608       34.05%

Small/Mid Cap Pool
Mid/Small Cap Pool 454,697,432          25,032,552                  (3,188,150)             476,541,834 2.32%
Small/Mid Cap Index Pool 58,539,268            4,443                           -                         58,543,711 0.28%
Small/Mid Cap Enhanced Index Pool 168,423,555          1,461,260                    (712,254)                169,172,562 0.82%

Total Small/Mid Cap Equities 681,660,256          26,498,256                  (3,900,404)             704,258,107          3.43%

Total Domestic Equities 7,555,892,896       154,220,931                (6,430,111)             7,703,683,715 37.48%

International Pools
Non-US Developed Markets Index Pool 280,197,223 5,326,255 551,382                 286,074,860 1.39%
Non-US Emerging Markets Index Pool 634,554,384          4,025,491                    (153,353)                638,426,522          3.11%
Non-US Developed Markets Active Pool 1,253,479,565       16,557,068                  (467,024)                1,269,569,609       6.18%
Non-US Emerging Markets Active Pool 471,348,396          10,850,123                  3,339,278              485,537,797          2.36%

Total International Equities 2,639,579,567       36,758,937                  3,270,284              2,679,608,788       13.04%

Total Equities 10,195,472,463     190,979,868                (3,159,827)             10,383,292,503     50.51%

Fixed Income 
Core Plus Bonds Pool 2,393,527,082       526,398,026                (100,847,861)         2,819,077,247       13.71%
Core Bonds Pool 496,216,506          126,689,745                (119,175,430)         503,730,820          2.45%
Unconstrained Fixed Income Pool 509,974,829          26,919,395                  (69,135,462)           467,758,762          2.28%
Credit & Structured Finance 920,290,746          196,113                       920,486,859          4.48%

Total Fixed Income 4,320,009,162       680,203,278                (289,158,753)         4,711,053,688       22.92%

Other Securities and Cash 206,538,791                37,107,380            243,646,172          1.19%

Real Estate 1,219,185,501       66,897,484                  1,286,082,985       6.26%

Real Return 779,180,001          78,705,154                  (5,090,927)             852,794,228          4.15%

Absolute Return 1,371,954,555       12,253,156                  1,384,207,711       6.73%

Private Equity 1,572,000,510       120,982,596                -                         1,692,983,106       8.24%
Stock Distributions/Private Equity 2,740,885              2,740,885              0.01%

Total Managed Net Assets 19,460,543,078     1,356,560,327             (260,302,127)         20,556,801,278     100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 184,030,208 1.25% 0.00%

Equities:
Large Cap Active Pool 1,652,244,480 11.18%
Large Cap Index Pool 2,504,317,147         16.94%
US Weighted Alternative Index Pool 880,215,511            5.96%
Large Cap Enhanced Index  Pool 622,732                   0.00%
Small/Mid Cap Active Pool 293,165,837            1.98%
Small/Mid Cap Index Pool 44,269,510              0.30%
Small/Mid Cap Enhanced Index Pool 131,865,714            0.88%
            Total US Equities 5,506,700,931     37.26% 31.00%

Non-US Developed Markets Index Pool 161,342,836 1.09%
Non-US Emerging Markets Index Pool 406,292,763 2.75%
Non-US Developed Markets Active Pool 952,158,178            6.44%
Non-US Emerging Markets Active Pool 345,671,738            2.34%
         Total Non-US Equities 1,865,465,515     12.62% 15.00%

Total Equities 7,372,166,446     49.78% 46.00%

 Core Bonds:
Core Plus Bonds Pool 1,831,563,998 12.39% 7.00%
Core Bonds Pool 372,703,519
Unconstrained Fixed Income Pool 415,865,965 2.81% 4.00%
Credit & Structured Finance 685,610,143 4.64% 5.00%
       Total Fixed Income 3,305,743,625     22.37% 16.00%

Real Estate 1,045,759,547 7.08% 10.00%

Real Return 710,473,752 4.81% 10.00%

Private Equity:
Private Equity 1,119,906,967 7.58% 10.00%

Absolute Return 1,041,963,212     7.05% 8.00%

Total Fund Net Assets 14,780,043,758 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
February 28, 2015
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Long-Term
Target

Cash / Cash Equivalents / Accruals 21,373,934 0.45% 0.00%

Equities:
Large Cap Active Pool 538,444,209 11.34%
Large Cap Index Pool 733,827,210            15.46%
US Weighted Alternative Index Pool 286,329,249            6.03%
Large Cap Enhanced Index  Pool 170,946                   0.00%
Small/Mid Cap Active Pool 102,847,001            2.17%
Small/Mid Cap Index Pool 13,947,278              0.29%
Small/Mid Cap Enhanced Index Pool 37,306,854              0.79%

Total US Equities 1,712,872,746   36.08% 31.00%

Non-US Developed Markets Index Pool 25,621,071              0.54%
Non-US Emerging Markets Index Pool 168,055,893            3.54%
Non-US Developed Markets Active Pool 317,411,396            6.69%
Non-US Emerging Markets Active Pool 139,866,060            2.95%

Total Non-US Equities 650,954,420      13.72% 15.00%

Total Equities 2,363,827,166   49.80% 46.00%

 Core Bonds:
Core Plus Bonds Pool 649,280,838            13.67% 7.00%
Core Bonds Pool 131,027,304            2.76%
Unconstrained Fixed Income Pool 51,892,800              1.09% 4.00%
Credit & Structured Finance 234,876,723            4.95% 5.00%
       Total Fixed Income 1,067,077,665   22.47% 16.00%

Economically Targeted Investments 37,107,380        0.78% 0.00%

Real Estate 233,155,639      4.91% 10.00%

Real Return 140,011,298      2.95% 10.00%

Private Equity:
Private Equity 329,840,888            6.94%
Private Equity New Mexico 236,208,079            4.97%
Stock Distributions/Private Equity 2,740,885                0.06%
Total Private Equity 568,789,852      11.97% 10.00%

Absolute Return 316,711,813      6.67% 8.00%

Total Fund Net Assets 4,748,054,748 100.00% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
February 28, 2015
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Long-Term
Target

857,505           0.42% 0.00%

Equities:
Large Cap Index Pool 117,047,464    57.93%
Small/Mid Cap Active Pool 1,335,365        0.66%
Small/Mid Cap Index Pool 301,377           0.15%

Total US Equities 118,684,206    58.74% 57.00%

Non-US Developed Markets Pool 11,610,434 5.75%
Non-US Emerging Markets Pool 6,849,706 3.39%

Total Non-US Equities 18,460,140      9.14% 10.00%

Total Equities 137,144,346    67.87% 67.00%

Core Plus Bonds 45,282,721      22.41% 23.00%

Absolute Return 18,770,028      9.29% 10.00%

Total Fund Net Assets (excl. cash) 201,197,095    

Total Fund Net Assets 202,054,599 100.00% 100.00%

Tobacco Settlement Permanent Fund
February 28, 2015

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets
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Long-Term
Target

277,145            0.59% 0.00%

Equities:
Large Cap Active Pool 117,122 0.25%  
Large Cap Index Pool 8,759,560        18.78%  
Small/Mid Cap Index Pool 25,510             0.05%

Total US Equities 8,902,192         19.08% 20.00%

Non-US Developed Markets Pool 4,568,426 9.79%  
Non-US Emerging Markets Pool 2,734,624 5.86%  

Total Non-US Equities 7,303,050         15.65% 15.00%

Total Equities 16,205,242       34.73% 35.00%

Core Plus Bonds 6,896,746         14.79% 15.00%

Real Estate 7,167,857         15.37% 15.00%

Real Return 2,309,143         4.95% 5.00%

Private Equity:
Private Equity 7,027,099         15.06% 15.00%

Absolute Return 6,762,638         14.50% 15.00%

Total Fund Net Assets  (excl. cash) 46,368,725       

Total Fund Net Assets 46,645,872 100.00% 100.00%

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets

Water Permanent Fund
February 28, 2015
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Third Party Investors Asset Allocation
February 28, 2015

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 102,254,445 13.11%
Large Cap Index Pool 175,076,057       22.45%
Small/Mid Cap Active Pool 79,193,685         10.15%

Total US Equities 356,524,186       45.71%

Non-US Developed Markets Pool 82,932,138 10.63%
Non-US Emerging Markets Pool 54,493,517 6.99%

Total Non-US Equities 137,425,655 17.62%

Total Equities 493,949,841      63.33% 63.33%

Core Plus Bonds 286,053,078      36.67% 36.67%

Total Third Party Ownership 780,002,919 100.00% 100.00%

Market Value % of Net Assets
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Investment Holdings Report 

Notes to Report 
February 28, 2015 

 
 
Page 8 reflects the summary of activity in the State Investment Council’s portfolio for the 
month ended February 28, 2015.  Items to note: 
 

• The monthly contribution from the State Land Office was $56,698,483; a decrease of 
$2,657,321 from January. The total contribution amount of $56,852,606 includes 
$154,123 in Federal Taylor Grazing Fees received from the State Land Office. 

 
• 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 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. 
 

• The second quarter management fees of $5,395,263 are reflected in the fees column.  
 

• The January 31, 2015 New Mexico Small Business Investment Corporation (NMSBIC) 
value of $35,564,556 is reflected in the Severance Tax Permanent Fund’s Economically 
Targeted Investments amount of $37,101,380.  This amount includes other loans that 
make up the balance and the wire discussed in the following bullet.  
 

• In February, SIC wired $639,791 to NMSBIC in compliance with Section 7-27-5.15(F) of 
the New Mexico Statues which states that SIC must prove one percent of the market 
value of the STPF to NMSIBC pursuant to the Small Business Investment Act [Chapter 
58, Article 29 NMSA 1978]. 

• Contributions, distributions and rebalancing by Third Party Clients are reflected on 
pages 14 thru 17. In February, New Mexico Retiree Health Care contributed $10MM 
and New Mexico Mortgage Finance Authority – ITF Housing Trust contributed 
$1,432,926. The New Mexico Military Institute – Patterson account withdrew $20,000.  

 
• Immaterial adjustments to the January 31, 2015 beginning balances were made to 

reconcile to our Investment Management Software.  
 
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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