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Managed Net Assets
December 31, 2014

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

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 2,579,208,268 117,243,781 (4,034,628)             2,692,417,420 13.33%
Large Cap Index Pool 3,316,114,652       671,715                       (162,590)                3,316,623,778 16.42%
Large Cap Enhanced Index  Pool 596,503,790          740,389                       -                         597,244,179 2.96%

Total Large Cap Equities 6,491,826,710       118,655,885                (4,197,218)             6,606,285,377       32.71%

Small/Mid Cap Pool
Mid/Small Cap Pool 612,525,004          64,542,784                  (45,991)                  677,021,797 3.35%
Small/Mid Cap Index Pool -                         1,500,127                    -                         1,500,127 0.01%
Small/Mid Cap Enhanced Index Pool 214,253,031          1,931,304                    327,341                 216,511,677 1.07%

Total Small/Mid Cap Equities 826,778,036          67,974,215                  281,350                 895,033,600          4.43%

Total Domestic Equities 7,318,604,745       186,630,099                (3,915,868)             7,501,318,977 37.14%

International Pools
Non-US Developed Markets Index Pool 261,533,809 5,443,830 437,352                 267,414,992 1.32%
Non-US Emerging Markets Index Pool 454,352,156          1,764,883                    (171,069)                455,945,970          2.26%
Non-US Developed Markets Active Pool 1,181,657,949       17,914,450                  232,713                 1,199,805,112       5.94%
Non-US Emerging Markets Active Pool 614,392,506          9,401,368                    1,934,364              625,728,238          3.10%

Total International Equities 2,511,936,420       34,524,531                  2,433,360              2,548,894,312       12.62%

Total Equities 9,830,541,166       221,154,631                (1,482,508)             10,050,213,288     49.76%

Fixed Income 
Core Plus Bonds Pool 2,713,129,429       114,912,201                (58,206,140)           2,769,835,489       13.71%
Core Bonds Pool 300,354,694          84,608,604                  (82,562,469)           302,400,828          1.50%
Unconstrained Fixed Income Pool 525,508,595          25,944,451                  (89,127,707)           462,325,339          2.29%
Credit & Structured Finance 950,705,615          6                                  950,705,623          4.71%

Total Fixed Income 4,489,698,332       225,465,261                (229,896,316)         4,485,267,280       22.21%

Other Securities and Cash 429,695,900                36,312,351            466,008,252          2.31%

Real Estate 1,238,430,052       101,593,879                1,340,023,931       6.63%

Real Return 763,275,370          66,502,278                  (1,051,751)             828,725,898          4.10%

Absolute Return 1,345,000,064       12,252,963                  1,357,253,026       6.72%

Private Equity 1,573,076,228       92,997,930                  -                         1,666,074,156       8.25%
Stock Distributions/Private Equity 2,740,537              2,740,537              0.01%

Total Managed Net Assets 19,242,761,749     1,149,662,842             (196,118,223)         20,196,306,368     100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 397,187,418 2.74% 0.00%

Equities:
Large Cap Active Pool 1,956,741,903 13.49%
Large Cap Index Pool 2,341,503,097         16.14%
Large Cap Enhanced Index  Pool 453,447,955            3.13%
Small/Mid Cap Active Pool 442,536,099            3.05%
Small/Mid Cap Index Pool 951,349                   0.01%
Small/Mid Cap Enhanced Index Pool 166,742,144            1.14%
            Total US Equities 5,361,922,547     36.96% 31.00%

Non-US Developed Markets Index Pool 151,658,829 1.05%
Non-US Emerging Markets Index Pool 278,882,369 1.92%
Non-US Developed Markets Active Pool 899,835,877            6.20%
Non-US Emerging Markets Active Pool 445,488,775            3.07%
         Total Non-US Equities 1,775,865,850     12.24% 15.00%

Total Equities 7,137,788,397     49.10% 46.00%

 Core Bonds:
Core Plus Bonds Pool 1,802,884,949 12.43% 7.00%
Core Bonds Pool 221,760,607
Unconstrained Fixed Income Pool 411,035,320 2.83% 4.00%
Credit & Structured Finance 708,251,622 4.88% 5.00%
       Total Fixed Income 3,143,932,498     21.67% 16.00%

Real Estate 1,048,923,538 7.23% 10.00%

Real Return 661,249,939 4.56% 10.00%

Private Equity:
Private Equity 1,097,426,454 7.56% 10.00%

Absolute Return 1,021,745,384     7.04% 8.00%

Total Fund Net Assets 14,508,253,627 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
December 31, 2014

2



Long-Term
Target

Cash / Cash Equivalents / Accruals 31,373,866 0.67% 0.00%

Equities:
Large Cap Active Pool 637,808,997 13.58%
Large Cap Index Pool 683,864,732            14.56%
Large Cap Enhanced Index  Pool 143,796,226            3.06%
Small/Mid Cap Active Pool 155,329,057            3.31%
Small/Mid Cap Index Pool 229,747                   0.00%
Small/Mid Cap Enhanced Index Pool 49,769,531              1.06%

Total US Equities 1,670,798,291   35.57% 31.00%

Non-US Developed Markets Index Pool 24,083,291              0.51%
Non-US Emerging Markets Index Pool 116,407,701            2.48%
Non-US Developed Markets Active Pool 299,969,229            6.39%
Non-US Emerging Markets Active Pool 180,239,523            3.84%

Total Non-US Equities 620,699,744      13.22% 15.00%

Total Equities 2,291,498,034   48.79% 46.00%

 Core Bonds:
Core Plus Bonds Pool 639,113,790            13.61% 7.00%
Core Bonds Pool 80,640,221              1.72%
Unconstrained Fixed Income Pool 51,290,015              1.09% 4.00%
Credit & Structured Finance 242,452,517            5.16% 5.00%
       Total Fixed Income 1,013,496,543   21.58% 16.00%

Economically Targeted Investments 36,312,351        0.77% 0.00%

Real Estate 283,910,851      6.05% 10.00%

Real Return 165,164,282      3.52% 10.00%

Private Equity:
Private Equity 330,582,986            7.04%
Private Equity New Mexico 231,021,797            4.92%
Stock Distributions/Private Equity 2,740,539                0.06%
Total Private Equity 564,345,322      12.02% 10.00%

Absolute Return 309,992,816      6.60% 8.00%

Total Fund Net Assets 4,696,094,067 100.00% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
December 31, 2014
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Long-Term
Target

857,215           0.43% 0.00%

Equities:
Large Cap Index Pool 113,799,997    57.72%
Small/Mid Cap Active Pool 1,329,980        0.67%
Small/Mid Cap Index Pool 294,123           0.15%

Total US Equities 115,424,100    58.54% 57.00%

Non-US Developed Markets Pool 10,913,578 5.54%
Non-US Emerging Markets Pool 6,644,183 3.37%

Total Non-US Equities 17,557,761      8.90% 10.00%

Total Equities 132,981,861    67.45% 67.00%

Core Plus Bonds 44,573,658      22.61% 23.00%

Absolute Return 18,757,730      9.51% 10.00%

Total Fund Net Assets (excl. cash) 196,313,249    

Total Fund Net Assets 197,170,463 100.00% 100.00%

Tobacco Settlement Permanent Fund
December 31, 2014

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets
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Long-Term
Target

277,143            0.60% 0.00%

Equities:
Large Cap Active Pool 113,432 0.25%  
Large Cap Index Pool 8,516,534        18.53%  
Small/Mid Cap Index Pool 24,891             0.05%

Total US Equities 8,654,857         18.83% 20.00%

Non-US Developed Markets Pool 4,294,210 9.34%  
Non-US Emerging Markets Pool 2,652,555 5.77%  

Total Non-US Equities 6,946,765         15.11% 15.00%

Total Equities 15,601,622       33.94% 35.00%

Core Plus Bonds 6,788,754         14.77% 15.00%

Real Estate 7,189,541         15.64% 15.00%

Real Return 2,311,678         5.03% 5.00%

Private Equity:
Private Equity 7,042,912         15.32% 15.00%

Absolute Return 6,758,203         14.70% 15.00%

Total Fund Net Assets  (excl. cash) 45,692,710       

Total Fund Net Assets 45,969,853 100.00% 100.00%

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets

Water Permanent Fund
December 31, 2014
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Third Party Investors Asset Allocation
December 31, 2014

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 97,753,121 13.05%
Large Cap Index Pool 168,941,023       22.56%
Small/Mid Cap Active Pool 77,826,897         10.39%

Total US Equities 344,521,041       46.01%

Non-US Developed Markets Pool 76,464,846 10.21%
Non-US Emerging Markets Pool 51,359,056 6.86%

Total Non-US Equities 127,823,902 17.07%

Total Equities 472,344,943      63.08% 63.08%

Core Plus Bonds 276,475,712      36.92% 36.92%

Total Third Party Ownership 748,820,655 100.00% 100.00%

Market Value % of Net Assets
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Investment Holdings Report 
Notes to Report 

December 31, 2014 
 

 
Page 8 reflects the summary of activity in the State Investment Council’s portfolio for the 
month ended December 31, 2014.  Items to note: 
 

• The monthly contribution from the State Land Office was $53,684,372; a decrease of 
$19,829,186 from November. 
 

• The Severance Tax Permanent Fund received $88.44 in Severance Tax Bond proceeds.  
 

• 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. 
 

• 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 first quarter management fees of $5,414,249 are reflected in the fees column.   

• Contributions, distributions and rebalancing by Third Party Clients are reflected on 
pages 14 thru 17.  In December, New Mexico Retiree Health Care contributed $5 
million.  All of the New Mexico Military accounts had contribution, withdrawal, or 
rebalance activity.  The New Mexico Mortgage Finance Authority ITF Housing Trust 
withdrew $232,486. 

 
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 second quarter summaries on pages 18 through 27. 
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