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Equities

Domestic Equities:
Large Cap Pools

Large Cap Active Pool

Large Cap Index Pool

Large Cap Enhanced Index Pool
Total Large Cap Equities

Small/Mid Cap Pool

Mid/Small Cap Pool

Small/Mid Cap Index Pool

Small/Mid Cap Enhanced Index 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 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
October 31, 2014

Cash & Accrued Other Assets % of

Securities Income & Liabilities Net Assets Total
2,545,091,411 98,995,193 (7,453,474) 2,636,633,130 13.14%
3,239,213,894 669,284 (812,500) 3,239,070,678 16.14%
580,356,975 1,443,262 (91,477) 581,708,760 2.90%
6,364,662,280 101,107,739 (8,357,451) 6,457,412,569 32.18%
601,993,552 55,322,413 3,558,232 660,874,197 3.29%
- 1,500,071 18 1,500,089 0.01%
207,778,257 1,483,840 534,015 209,796,112 1.05%
809,771,809 58,306,324 4,092,264 872,170,397 4.35%
7,174,434,089 159,414,063 (4,265,187) 7,329,582,966 36.52%
264,947,485 3,222,663 2,854,724 271,024,872 1.35%
376,089,238 2,556,553 75,730 378,721,522 1.89%
1,197,150,641 17,648,574 3,871,023 1,218,670,237 6.07%
542,864,936 32,117,902 186,816,710 761,799,549 3.80%
2,381,052,300 55,545,692 193,618,188 2,630,216,180 13.11%
9,555,486,390 214,959,755 189,353,001 9,959,799,146 49.63%
2,760,062,290 386,671,478 (85,563,270) 3,061,170,498 15.25%
508,932,108 44,581,942 (93,141,082) 460,372,968 2.29%
953,094,936 4,100,865 957,195,805 4.77%
4,222,089,334 435,354,285 (178,704,352) 4,478,739,270 22.32%
439,852,237 36,619,743 476,471,980 2.37%
1,229,994,714 73,413,061 1,303,407,776 6.49%
768,405,667 68,833,926 (5,020,090) 832,219,503 4.15%
1,355,478,095 7,293,628 1,362,771,723 6.79%
1,538,141,149 113,796,549 112,937 1,652,050,634 8.23%
2,740,231 2,740,231 0.01%
18,672,335,580 1,353,503,440 42,361,241 20,068,200,262 100.00%




Land Grant Permanent Fund
October 31, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 375,610,776 2.61% 0.00%
Equities:
Large Cap Active Pool 1,917,670,648 13.32%
Large Cap Index Pool 2,287,217,643 15.89%
Large Cap Enhanced Index Pool 441,652,941 3.07%
Small/Mid Cap Active Pool 431,975,295 3.00%
Small/Mid Cap Index Pool 951,325 0.01%
Small/Mid Cap Enhanced Index Pool 161,570,285 1.11%
Total US Equities 5,241,038,137 36.41% 31.00%
Non-US Developed Markets Index Pool 155,043,564 1.08%
Non-US Emerging Markets Index Pool 194,187,445 1.35%
Non-US Developed Markets Active Pool 913,984,438 6.35%
Non-US Emerging Markets Active Pool 571,169,831 3.97%
Total Non-US Equities 1,834,385,278 12.74% 15.00%
Total Equities 7,075,423,415 49.16% 46.00%
Core Bonds:
Fixed Income Pool 2,018,814,196 14.03% 7.00%
Unconstrained Fixed Income Pool 409,299,544 2.84% 4.00%
Credit & Structured Finance 713,086,649 4.95% 5.00%
Total Fixed Income 3,141,200,389 21.82% 16.00%
Real Estate 1,020,261,700 7.09% 10.00%
Real Return 664,037,527 4.61% 10.00%
Private Equity:
Private Equity 1,090,760,579 7.58% 10.00%
Absolute Return 1,025,899,877 7.13% 8.00%

Total Fund Net Assets 14,393,194,263 100.00% 100.00%




Severance Tax Permanent Fund
October 31, 2014

Cash / Cash Equivalents / Accruals

Equities:
Large Cap Active Pool
Large Cap 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:
Fixed Income Pool
Unconstrained Fixed Income Pool
Credit & Structured Finance
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

Long-Term
Market Value % of Net Assets Target
63,106,873 1.34% 0.00%
625,073,544 13.30%
668,010,003 14.22%
140,055,822 2.98%
151,622,241 3.23%
229,742 0.00%
48,225,824 1.03%
1,633,217,177 34.76% 31.00%
24,620,783 0.52%
122,796,159 2.61%
304,685,793 6.48%
190,629,777 4.06%
642,732,512 13.67% 15.00%
2,275,949,688 48.43% 46.00%
717,670,728 15.27% 7.00%
51,073,421 1.09% 4.00%
244,107,671 5.20% 5.00%
1,012,851,820 21.56% 16.00%
36,619,743 0.78% 0.00%
276,152,986 5.88% 10.00%
165,860,555 3.53% 10.00%
328,574,993 6.99%
225,714,920 4.80%
2,740,233 0.06%
557,030,146 11.86% 10.00%
311,253,269 6.62% 8.00%
100.00% 100.00%

4,698,825,081




Tobacco Settlement Permanent Fund
October 31, 2014

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 Bonds

Absolute Return

Total Fund Net Assets (excl. cash)

Total Fund Net Assets

195,084,180

Long-Term
Market Value % of Net Assets Target
857,194 0.44% 0.00%
111,161,655 56.98%
1,298,241 0.67%
294,116 0.15%
112,754,012 57.80% 57.00%
11,157,148 5.72%
7,008,815 3.59%
18,165,963 9.31% 10.00%
130,919,975 67.11% 67.00%
44,473,011 22.80% 23.00%
18,834,001 9.65% 10.00%
194,226,987
100.00% 100.00%




Water Permanent Fund
October 31, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 277,136 0.61% 0.00%
Equities:
Large Cap Active Pool 111,167 0.24%
Large Cap Index Pool 8,319,087 18.17%
Small/Mid Cap Index Pool 24,891 0.05%
Total US Equities 8,455,145 18.46% 20.00%
Non-US Developed Markets Pool 4,390,050 9.59%
Non-US Emerging Markets Pool 2,798,128 6.11%
Total Non-US Equities 7,188,178 15.70% 15.00%
Total Equities 15,643,323 34.16% 35.00%
Core Bonds 6,773,425 14.79% 15.00%
Real Estate 6,993,087 15.27% 15.00%
Real Return 2,321,423 5.07% 5.00%
Private Equity:
Private Equity 7,000,134 15.29% 15.00%
Absolute Return 6,785,683 14.82% 15.00%

Total Fund Net Assets (excl. cash) 45,517,075

Total Fund Net Assets 45,794,211 100.00% 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 Bonds

Total Third Party Ownership

October 31, 2014

Market Value

% of Net Assets

0.00
93,777,784
164,363,838
75,978,594
334,120,217
75,813,114
51,930,840
127,743,954
461,864,171
273,440,536
735,304,707

0.00%

12.75%
22.35%
10.33%
45.44%

10.31%

7.06%
17.37%

62.81% 62.81%

37.19% 37.19%

100.00% 100.00%
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Investment Holdings Report
Notes to Report
October 31, 2014

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

e The monthly contribution from the State Land Office was $73,979,714; an increase of
$9,754,949 from September.

e 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.

e The bimonthly transfers to the Administration fund from the LGPF and STPF are
reflected in the fees column.

e Contributions, distributions and rebalancing by Third Party Clients are reflected on

pages 14 thru 17. SIC welcomed a new Third Party Client, San Juan College Foundation.

San Juan College Foundation made an initial contribution of $7 million in October.
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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