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Managed Net Assets
November 30, 2014

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

Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool 2,596,219,971 102,448,605 133,771                 2,698,802,347 13.32%
Large Cap Index Pool 3,324,091,812       670,919                       -                         3,324,762,731 16.41%
Large Cap Enhanced Index  Pool 596,402,448          11,098,378                  (8,792,056)             598,708,770 2.95%

Total Large Cap Equities 6,516,714,230       114,217,903                (8,658,285)             6,622,273,848       32.68%

Small/Mid Cap Pool
Mid/Small Cap Pool 612,185,203          58,844,341                  (1,069,550)             669,959,993 3.31%
Small/Mid Cap Index Pool -                         1,500,089                    16                          1,500,105 0.01%
Small/Mid Cap Enhanced Index Pool 208,675,985          948,009                       24,654                   209,648,648 1.03%

Total Small/Mid Cap Equities 820,861,187          61,292,439                  (1,044,880)             881,108,746          4.35%

Total Domestic Equities 7,337,575,418       175,510,342                (9,703,164)             7,503,382,595 37.03%

International Pools
Non-US Developed Markets Index Pool 269,616,726 5,952,350 427,251                 275,996,327 1.36%
Non-US Emerging Markets Index Pool 474,550,004          1,586,566                    1                            476,136,571          2.35%
Non-US Developed Markets Active Pool 1,211,946,271       17,453,892                  1,396,481              1,230,796,644       6.07%
Non-US Emerging Markets Active Pool 643,401,348          10,991,919                  (631,337)                653,761,931          3.23%

Total International Equities 2,599,514,350       35,984,727                  1,192,396              2,636,691,473       13.01%

Total Equities 9,937,089,768       211,495,069                (8,510,769)             10,140,074,068     50.04%

Fixed Income 
Core Plus Bonds Pool 2,725,567,863       146,953,033                (98,244,566)           2,774,276,330       13.69%
Core Bonds Pool 296,478,696          90,408,138                  (84,804,113)           302,082,720          1.49%
Unconstrained Fixed Income Pool 529,721,377          27,514,277                  (94,174,051)           463,061,603          2.29%
Credit & Structured Finance 949,704,444          10                                949,704,457          4.69%

Total Fixed Income 4,501,472,380       264,875,458                (277,222,731)         4,489,125,111       22.15%

Other Securities and Cash 448,749,447                36,567,345            485,316,792          2.40%

Real Estate 1,304,064,024       848                              1,304,064,872       6.44%

Real Return 768,451,028          71,999,242                  (6,409,993)             834,040,277          4.12%

Absolute Return 1,345,135,864       10,841,713                  1,355,977,576       6.69%

Private Equity 1,635,980,263       15,652,366                  -                         1,651,632,627       8.15%
Stock Distributions/Private Equity 2,740,068              2,740,068              0.01%

Total Managed Net Assets 19,494,933,395     1,023,614,143             (255,576,147)         20,262,971,391     100.00%

State Investment Council
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Long-Term
Target

Cash / Cash Equivalents / Accruals 399,462,422 2.75% 0.00%

Equities:
Large Cap Active Pool 1,961,836,439 13.49%
Large Cap Index Pool 2,347,138,915         16.14%
Large Cap Enhanced Index  Pool 454,559,922            3.12%
Small/Mid Cap Active Pool 438,345,287            3.01%
Small/Mid Cap Index Pool 951,335                   0.01%
Small/Mid Cap Enhanced Index Pool 161,456,719            1.10%
            Total US Equities 5,364,288,617     36.88% 31.00%

Non-US Developed Markets Index Pool 157,090,584 1.08%
Non-US Emerging Markets Index Pool 291,730,534 2.01%
Non-US Developed Markets Active Pool 923,079,061            6.35%
Non-US Emerging Markets Active Pool 465,447,430            3.20%
         Total Non-US Equities 1,837,347,609     12.63% 15.00%

Total Equities 7,201,636,226     49.41% 46.00%

 Core Bonds:
Core Plus Bonds Pool 1,806,933,955 12.42% 7.00%
Core Bonds Pool 221,527,328
Unconstrained Fixed Income Pool 411,689,904 2.83% 4.00%
Credit & Structured Finance 707,505,777 4.86% 5.00%
       Total Fixed Income 3,147,656,964     21.64% 16.00%

Real Estate 1,020,776,053 7.02% 10.00%

Real Return 665,490,344 4.58% 10.00%

Private Equity:
Private Equity 1,090,414,300 7.50% 10.00%

Absolute Return 1,020,785,220     7.02% 8.00%

Total Fund Net Assets 14,546,221,528 100.00% 100.00%

Market Value % of Net Assets

Land Grant Permanent Fund
November 30, 2014
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Long-Term
Target

Cash / Cash Equivalents / Accruals 48,152,425 1.02% 0.00%

Equities:
Large Cap Active Pool 639,469,585 13.54%
Large Cap Index Pool 685,510,741            14.50%
Large Cap Enhanced Index  Pool 144,148,851            3.05%
Small/Mid Cap Active Pool 153,858,092            3.26%
Small/Mid Cap Index Pool 229,744                   0.00%
Small/Mid Cap Enhanced Index Pool 48,191,927              1.02%

Total US Equities 1,671,408,941   35.37% 31.00%

Non-US Developed Markets Index Pool 24,945,848              0.53%
Non-US Emerging Markets Index Pool 121,770,625            2.58%
Non-US Developed Markets Active Pool 307,717,576            6.52%
Non-US Emerging Markets Active Pool 188,314,561            3.99%

Total Non-US Equities 642,748,610      13.62% 15.00%

Total Equities 2,314,157,550   48.99% 46.00%

 Core Bonds:
Core Plus Bonds Pool 640,549,144            13.56% 7.00%
Core Bonds Pool 80,555,392              1.71%
Unconstrained Fixed Income Pool 51,371,696              1.09% 4.00%
Credit & Structured Finance 242,197,196            5.13% 5.00%
       Total Fixed Income 1,014,673,428   21.49% 16.00%

Economically Targeted Investments 36,567,345        0.77% 0.00%

Real Estate 276,292,206      5.85% 10.00%

Real Return 166,223,433      3.52% 10.00%

Private Equity:
Private Equity 328,470,682            6.96%
Private Equity New Mexico 225,749,727            4.78%
Stock Distributions/Private Equity 2,740,070                0.06%
Total Private Equity 556,960,479      11.80% 10.00%

Absolute Return 309,701,507      6.56% 8.00%

Total Fund Net Assets 4,722,728,374 100.00% 100.00%

Market Value % of Net Assets

Severance Tax Permanent Fund
November 30, 2014

                                                                  3



Long-Term
Target

857,203           0.43% 0.00%

Equities:
Large Cap Index Pool 114,073,906    57.55%
Small/Mid Cap Active Pool 1,317,385        0.66%
Small/Mid Cap Index Pool 294,119           0.15%

Total US Equities 115,685,410    58.36% 57.00%

Non-US Developed Markets Pool 11,304,454 5.70%
Non-US Emerging Markets Pool 6,950,281 3.51%

Total Non-US Equities 18,254,735      9.21% 10.00%

Total Equities 133,940,145    67.57% 67.00%

Core Plus Bonds 44,673,760      22.54% 23.00%

Absolute Return 18,740,103      9.45% 10.00%

Total Fund Net Assets (excl. cash) 197,354,008    

Total Fund Net Assets 198,211,210 100.00% 100.00%

Tobacco Settlement Permanent Fund
November 30, 2014

Cash / Cash Equivalents / Accruals

Market Value % of Net Assets
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Long-Term
Target

277,139            0.60% 0.00%

Equities:
Large Cap Active Pool 113,727 0.25%  
Large Cap Index Pool 8,537,033        18.54%  
Small/Mid Cap Index Pool 24,891             0.05%

Total US Equities 8,675,651         18.84% 20.00%

Non-US Developed Markets Pool 4,448,011 9.66%  
Non-US Emerging Markets Pool 2,774,759 6.03%  

Total Non-US Equities 7,222,770         15.69% 15.00%

Total Equities 15,898,421       34.53% 35.00%

Core Plus Bonds 6,804,000         14.77% 15.00%

Real Estate 6,996,612         15.19% 15.00%

Real Return 2,326,502         5.05% 5.00%

Private Equity:
Private Equity 6,997,911         15.20% 15.00%

Absolute Return 6,751,852         14.66% 15.00%

Total Fund Net Assets  (excl. cash) 45,775,298       

Total Fund Net Assets 46,052,437 100.00% 100.00%

Market Value

Cash / Cash Equivalents / Accruals

% of Net Assets

Water Permanent Fund
November 30, 2014
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Third Party Investors Asset Allocation
November 30, 2014

Cash / Cash Equivalents 0.00 0.00%

Equities:
Large Cap Active Pool 97,382,624 12.99%
Large Cap Index Pool 169,503,697       22.61%
Small/Mid Cap Active Pool 76,439,422         10.20%

Total US Equities 343,325,744       45.79%

Non-US Developed Markets Pool 78,207,212 10.43%
Non-US Emerging Markets Pool 52,910,233 7.06%

Total Non-US Equities 131,117,445 17.49%

Total Equities 474,443,189      63.28% 63.28%

Core Plus Bonds 275,316,865      36.72% 36.72%

Total Third Party Ownership 749,760,054 100.00% 100.00%

Market Value % of Net Assets

                                                                  6
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Investment Holdings Report 
Notes to Report 

November 30, 2014 
 

 
Page 8 reflects the summary of activity in the State Investment Council’s portfolio for the 
month ended November 30, 2014.  Items to note: 
 

• The monthly contribution from the State Land Office was $73,513,558; a decrease of 
$466,157 from October. 

 
• 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 current Core Bonds Pool was renamed the Core Plus Bonds Pool. A new pool was 
created named the Core Bonds Pool. Blackrock is currently the only manager in the new 
Core Bonds Pool. There was an initial funding of $300 million from the Core Plus Bonds 
Pool to the Core Bonds Pool in November.  

• Contributions, distributions and rebalancing by Third Party Clients are reflected on 
pages 14 thru 17.  In November, San Juan College Foundation contributed $3 million 
and New Mexico Retiree Health Care contributed $6.5 million.  New Mexico Higher 
Education withdrew $4 million. New Mexico Mortgage Finance Authority – IFT Housing 
withdrew $485,851. 

 
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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