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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
September 30, 2014

Cash & Accrued Other Assets % of

Securities Income & Liabilities Net Assets Total
2,477,478,960 99,576,686 (8,012,113) 2,569,043,533 12.92%
3,071,500,364 669,604 - 3,072,169,968 15.45%
557,735,198 6,314,016 1,936,161 565,985,375 2.85%
6,106,714,522 106,560,306 (6,075,952) 6,207,198,876 31.21%
585,810,705 59,176,420 532,083 645,519,208 3.25%
89,699,248 1,500,071 91,199,319 0.46%
199,972,549 2,334,641 704,148 203,011,337 1.02%
875,482,502 63,011,132 1,236,230 939,729,865 4.72%
6,982,197,024 169,571,438 (4,839,721) 7,146,928,741 35.93%
263,356,257 3,098,324 (143,897,064) 122,557,517 0.62%
374,942,627 10,395,988 147,657,370 532,995,986 2.68%
1,218,710,890 16,187,348 762,326 1,235,660,564 6.21%
765,335,723 14,789,498 2,362,688 782,487,910 3.93%
2,622,345,498 44,471,159 6,885,320 2,673,701,977 13.44%
9,604,542,522 214,042,597 2,045,599 9,820,630,718 49.38%
3,115,251,852 30,943,497 (117,834,532) 3,028,360,816 15.23%
551,139,498 33,820,518 (122,640,169) 462,319,848 2.32%
955,930,986 196,086 956,127,075 4.81%
4,622,322,337 64,960,101 (240,474,701) 4,446,807,740 22.36%
460,005,758 36,618,773 496,624,531 2.50%
1,218,268,560 54,909,707 1,273,178,267 6.40%
760,507,717 75,292,950 (6,078,340) 829,722,328 4.17%
1,361,298,338 6,639,615 1,367,937,953 6.88%
1,535,729,945 115,178,729 312,500 1,651,221,174 8.30%
2,740,354 2,740,354 0.01%
19,105,409,773 991,029,456 (207,576,169) 19,888,863,064 100.00%




Land Grant Permanent Fund
September 30, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 377,192,907 2.65% 0.00%
Equities:
Large Cap Active Pool 1,869,529,765 13.11%
Large Cap Index Pool 2,160,815,849 15.16%
Large Cap Enhanced Index Pool 429,715,216 3.01%
Small/Mid Cap Active Pool 422,624,953 2.96%
Small/Mid Cap Index Pool 57,837,249 0.41%
Small/Mid Cap Enhanced Index Pool 156,345,126 1.09%
Total US Equities 5,096,868,158 35.75% 31.00%
Non-US Developed Markets Index Pool 2,121,672 0.01%
Non-US Emerging Markets Index Pool 356,790,087 2.50%
Non-US Developed Markets Active Pool 926,726,929 6.50%
Non-US Emerging Markets Active Pool 586,681,216 4.12%
Total Non-US Equities 1,872,319,904 13.13% 15.00%
Total Equities 6,969,188,062 48.89% 46.00%
Core Bonds:
Fixed Income Pool 1,999,766,455 14.03% 7.00%
Unconstrained Fixed Income Pool 406,030,439 2.85% 4.00%
Credit & Structured Finance 712,290,474 5.00% 5.00%
Total Fixed Income 3,118,087,368 21.87% 16.00%
Real Estate 989,482,049 6.94% 10.00%
Real Return 682,045,002 4.78% 10.00%
Private Equity:
Private Equity 1,089,985,549 7.65% 10.00%
Absolute Return 1,029,789,033 7.22% 8.00%

Total Fund Net Assets 14,255,769,970 100.00% 100.00%




Severance Tax Permanent Fund
September 30, 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
77,728,276 1.66% 0.00%
609,381,803 13.03%
656,449,668 14.03%
136,270,162 2.91%
148,340,295 3.17%
13,967,466 0.30%
46,666,208 1.00%
1,611,075,603 34.44% 31.00%
24,950,784 0.53%
121,280,169 2.59%
308,933,629 6.60%
195,806,752 4.19%
650,971,334 13.91% 15.00%
2,262,046,936 48.35% 46.00%
709,866,182 15.18% 7.00%
56,289,407 1.20% 4.00%
243,835,120 5.21% 5.00%
1,009,990,709 21.59% 16.00%
36,618,773 0.78% 0.00%
276,104,360 5.90% 10.00%
145,162,870 3.10% 10.00%
328,492,144 7.02%
225,245,108 4.82%
2,740,355 0.06%
556,477,607 11.92% 10.00%
313,583,220 6.70% 8.00%
100.00% 100.00%

4,677,712,752




Tobacco Settlement Permanent Fund
September 30, 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

192,091,317

Long-Term
Market Value % of Net Assets Target
3,857,194 2.01% 0.00%
90,928,088 47.34%
1,270,140 0.66%
17,881,158 9.31%
110,079,386 57.31% 57.00%
14,806,691 7.71%
3,422,287 1.78%
18,228,978 9.49% 10.00%
128,308,364 66.80% 67.00%
42,520,359 22.14% 23.00%
17,405,400 9.06% 10.00%
188,234,123
100.00% 100.00%




Water Permanent Fund
September 30, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 1,227,133 2.69% 0.00%
Equities:
Large Cap Active Pool 108,376 0.24%
Large Cap Index Pool 3,532,521 7.75%
Small/Mid Cap Index Pool 1,513,432 3.32%
Total US Equities 5,154,329 11.31% 20.00%
Non-US Developed Markets Pool 5,948,891 13.06%
Non-US Emerging Markets Pool 1,263,583 2.77%
Total Non-US Equities 7,212,474 15.83% 15.00%
Total Equities 12,366,803 27.14% 35.00%
Core Bonds 7,204,485 15.81% 15.00%
Real Estate 7,591,855 16.66% 15.00%
Real Return 2,514,457 5.52% 5.00%
Private Equity:
Private Equity 7,498,369 16.46% 15.00%
Absolute Return 7,161,408 15.72% 15.00%

Total Fund Net Assets (excl. cash) 44,337,377

Total Fund Net Assets 45,564,510 100.00% 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

September 30, 2014

Market Value

% of Net Assets

0.00
90,023,616
160,445,393
73,283,988
323,752,997
74,729,272
50,239,703
124,968,975
448,721,972
269,004,722
717,726,694

0.00%

12.54%
22.35%
10.21%
45.11%

10.41%

7.00%
17.41%

62.52% 62.52%

37.48% 37.48%

100.00% 100.00%
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Investment Holdings Report
Notes to Report
September 30, 2014

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

e The monthly contribution from the State Land Office was $64,224,766; a decrease of
$2,880,228 from August.

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 Contributions, distributions and rebalancing by Third Party Clients are reflected on
pages 14 thru 17.

e The Severance Tax Permanent Fund received a transfer of $4,980,281.06 in Severance
Tax Bond proceeds. These proceeds are for FY14. However, due to a State Board of
Finance error they were received in September.

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 first quarter summaries on pages 18 through 27.
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