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Managed Net Assets
January 31, 2015

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

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 2,066,137,351 109,272,107 (1,369,056)             2,174,040,402 10.85%
Large Cap Index Pool 3,344,051,350       788,918                       -                         3,344,840,269 16.69%
US Weighed Alternative Index Pool 1,102,379,073       8,249,995                    (1,274,279)             1,109,354,789 5.54%
Large Cap Enhanced Index  Pool 703,823                 5                                  -                         703,828 0.00%

Total Large Cap Equities 6,513,271,597       118,311,025                (2,643,335)             6,628,939,288       33.08%

Small/Mid Cap Pool
Mid/Small Cap Pool 430,515,379          22,178,816                  (1,165,945)             451,528,250 2.25%
Small/Mid Cap Index Pool 51,368,941            1,302                           -                         51,370,243 0.26%
Small/Mid Cap Enhanced Index Pool 159,019,595          642,327                       (268,580)                159,393,342 0.80%

Total Small/Mid Cap Equities 640,903,914          22,822,445                  (1,434,525)             662,291,835          3.30%

Total Domestic Equities 7,154,175,512       141,133,470                (4,077,859)             7,291,231,123 36.38%

International Pools
Non-US Developed Markets Index Pool 265,050,027 1,030,011 2,748,955              268,828,994 1.34%
Non-US Emerging Markets Index Pool 613,992,080          3,776,731                    71,410                   617,840,221          3.08%
Non-US Developed Markets Active Pool 1,179,183,028       18,633,762                  404,153                 1,198,220,943       5.98%
Non-US Emerging Markets Active Pool 457,100,828          11,428,215                  1,759,127              470,288,169          2.35%

Total International Equities 2,515,325,963       34,868,718                  4,983,645              2,555,178,326       12.75%

Total Equities 9,669,501,474       176,002,188                905,786                 9,846,409,448       49.13%

Fixed Income 
Core Plus Bonds Pool 2,892,914,757       59,685,588                  (130,767,264)         2,821,833,082       14.08%
Core Bonds Pool 306,391,007          81,933,169                  (79,646,329)           308,677,847          1.54%
Unconstrained Fixed Income Pool 520,168,289          25,289,778                  (82,734,041)           462,724,026          2.31%
Credit & Structured Finance 942,800,542          6,418,270                    949,218,815          4.74%

Total Fixed Income 4,662,274,595       173,326,806                (293,147,634)         4,542,453,770       22.67%

Other Securities and Cash 382,462,941                36,365,537            418,828,478          2.09%

Real Estate 1,241,177,620       97,513,601                  1,338,691,221       6.68%

Real Return 775,265,006          76,334,640                  (3,361,211)             848,238,435          4.23%

Absolute Return 1,342,720,813       12,253,062                  1,354,973,874       6.76%

Private Equity 1,577,010,881       112,178,495                -                         1,689,189,370       8.43%
Stock Distributions/Private Equity 2,740,507              2,740,507              0.01%

Total Managed Net Assets 19,270,690,896     1,030,071,733             (259,237,523)         20,041,525,103     100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 341,142,008 2.37% 0.00%

Equities:
Large Cap Active Pool 1,567,386,449 10.88%
Large Cap Index Pool 2,367,785,001         16.43%
US Weighed Alternative Index Pool 836,081,053            5.80%
Large Cap Enhanced Index  Pool 552,238                   0.00%
Small/Mid Cap Active Pool 278,391,607            1.93%
Small/Mid Cap Index Pool 37,869,810              0.26%
Small/Mid Cap Enhanced Index Pool 124,243,060            0.85%
            Total US Equities 5,212,309,218     36.18% 31.00%

Non-US Developed Markets Index Pool 152,460,752 1.06%
Non-US Emerging Markets Index Pool 394,145,832 2.74%
Non-US Developed Markets Active Pool 898,647,774            6.24%
Non-US Emerging Markets Active Pool 334,815,036            2.32%
         Total Non-US Equities 1,780,069,394     12.36% 15.00%

Total Equities 6,992,378,612     48.43% 46.00%

 Core Bonds:
Core Plus Bonds Pool 1,836,550,146 12.75% 7.00%
Core Bonds Pool 226,363,754
Unconstrained Fixed Income Pool 411,389,778 2.86% 4.00%
Credit & Structured Finance 707,143,986 4.91% 5.00%
       Total Fixed Income 3,181,447,664     22.08% 16.00%

Real Estate 1,047,880,339 7.27% 10.00%

Real Return 706,678,264 4.90% 10.00%

Private Equity:
Private Equity 1,117,819,436 7.76% 10.00%

Absolute Return 1,020,029,630     7.08% 8.00%

Total Fund Net Assets 14,407,375,952 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
January 31, 2015
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Long-Term
Target

Cash / Cash Equivalents / Accruals 40,186,307 0.86% 0.00%

Equities:
Large Cap Active Pool 510,790,135 10.99%
Large Cap Index Pool 693,820,087            14.92%
US Weighed Alternative Index Pool 273,273,736            5.88%
Large Cap Enhanced Index  Pool 151,594                   0.00%
Small/Mid Cap Active Pool 97,663,956              2.10%
Small/Mid Cap Index Pool 13,191,251              0.28%
Small/Mid Cap Enhanced Index Pool 35,150,281              0.76%

Total US Equities 1,624,041,039   34.93% 31.00%

Non-US Developed Markets Index Pool 24,210,636              0.52%
Non-US Emerging Markets Index Pool 163,031,538            3.51%
Non-US Developed Markets Active Pool 299,573,163            6.44%
Non-US Emerging Markets Active Pool 135,473,193            2.91%

Total Non-US Equities 622,288,530      13.38% 15.00%

Total Equities 2,246,329,569   48.31% 46.00%

 Core Bonds:
Core Plus Bonds Pool 651,047,944            14.00% 7.00%
Core Bonds Pool 82,314,092              1.77%
Unconstrained Fixed Income Pool 51,334,245              1.10% 4.00%
Credit & Structured Finance 242,073,345            5.21% 5.00%
       Total Fixed Income 1,026,769,626   22.08% 16.00%

Economically Targeted Investments 36,365,537        0.78% 0.00%

Real Estate 283,628,490      6.10% 10.00%

Real Return 139,263,353      3.00% 10.00%

Private Equity:
Private Equity 329,226,103            7.08%
Private Equity New Mexico 235,129,823            5.06%
Stock Distributions/Private Equity 2,740,509                0.06%
Total Private Equity 567,096,434      12.20% 10.00%

Absolute Return 309,472,265      6.66% 8.00%

Total Fund Net Assets 4,649,111,583 99.99% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
January 31, 2015

3



Long-Term
Target

857,215           0.44% 0.00%

Equities:
Large Cap Index Pool 110,666,126    56.80%
Small/Mid Cap Active Pool 1,268,084        0.65%
Small/Mid Cap Index Pool 285,044           0.15%

Total US Equities 112,219,254    57.60% 57.00%

Non-US Developed Markets Pool 10,971,285 5.63%
Non-US Emerging Markets Pool 6,644,945 3.41%

Total Non-US Equities 17,616,230      9.04% 10.00%

Total Equities 129,835,484    66.64% 67.00%

Core Plus Bonds 45,405,980      23.31% 23.00%

Absolute Return 18,726,231      9.61% 10.00%

Total Fund Net Assets (excl. cash) 193,967,695    

Total Fund Net Assets 194,824,909 100.00% 100.00%

Tobacco Settlement Permanent Fund
January 31, 2015

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets
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Long-Term
Target

277,145            0.60% 0.00%

Equities:
Large Cap Active Pool 111,111 0.24%  
Large Cap Index Pool 8,282,003        18.08%  
Small/Mid Cap Index Pool 24,123             0.05%

Total US Equities 8,417,237         18.37% 20.00%

Non-US Developed Markets Pool 4,316,916 9.42%  
Non-US Emerging Markets Pool 2,652,859 5.79%  

Total Non-US Equities 6,969,775         15.21% 15.00%

Total Equities 15,387,012       33.58% 35.00%

Core Plus Bonds 6,915,520         15.09% 15.00%

Real Estate 7,182,391         15.68% 15.00%

Real Return 2,296,819         5.01% 5.00%

Private Equity:
Private Equity 7,014,005         15.31% 15.00%

Absolute Return 6,746,854         14.72% 15.00%

Total Fund Net Assets  (excl. cash) 45,542,601       

Total Fund Net Assets 45,819,746 100.00% 100.00%

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets

Water Permanent Fund
January 31, 2015
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Third Party Investors Asset Allocation
January 31, 2015

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 95,752,737 12.86%
Large Cap Index Pool 164,288,661       22.07%
Small/Mid Cap Active Pool 74,204,841         9.97%

Total US Equities 334,246,239       44.90%

Non-US Developed Markets Pool 76,869,167 10.33%
Non-US Emerging Markets Pool 51,364,942 6.90%

Total Non-US Equities 128,234,109 17.23%

Total Equities 462,480,348      62.13% 62.13%

Core Plus Bonds 281,914,876      37.87% 37.87%

Total Third Party Ownership 744,395,224 100.00% 100.00%

Market Value % of Net Assets
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Investment Holdings Report 

Notes to Report 
January 31, 2015 

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

• The monthly contribution from the State Land Office was $59,355,804; an increase of 
$5,671,432 from December. 

 
• The monthly beneficiary distributions of $49,666,159 and $15,226,915 from the 

permanent funds are reflected for Land Grant Permanent Fund (LGPF) and Severance 
Tax Permanent Fund (STPF), respectively. 
 

• We began the transition process of the DuPont assets within the Non US Emerging 
Markets Active Pool. A portion of the Dupont assets were transferred within the pool to 
Blackrock. The other portion was transferred to Alliance Bernstein in the Non US 
Emerging Index Pool. State Street served as transition manager. 
 

• We began the transition process of the Panagora assets within the Large Cap Enhanced 
Index Pool.  A portion of Panagora’s assets were transferred to the NT Russell 1000 
Index account within the US Large Cap Index Pool.  The other portion was transferred 
to the newly created US Alternative Weighted Index Pool. Citigroup Global Markets 
served as transition manager.  
 

• The new pool, US Alternative Weighted Index Pool, was created. Assets were 
transitioned from Panagora, Wellington Management, JP Morgan Asset Management, 
Donald Smith and Seizert into this pool. The assets were transitioned into three new 
accounts, NT Russell Fundamental Large Cap, NT FTSE RAFI and NT Russell Top 200.  
Citigroup Global Markets served as transition manager. 
 

• A new account, Northern Trust Russell 2000 Index, was created in the Small/Mid Cap 
Index Pool.  Assets were transitioned from the Blackrock account in the SMID Enhanced 
Index Pool. Citigroup Global Markets served as transition manager.  
 

• The December 31, 2014 New Mexico Small Business Investment Corporation value of 
$35,823,534 is reflected in the Severance Tax Permanent Fund’s Economically Targeted 
Investments amount of $36,365,537.  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 January, New Mexico Mortgage Finance Authority ITF Housing 
Trust contributed $271,460. 

 
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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