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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

July 31, 2014

Cash & Accrued Other Assets % of

Securities Income & Liabilities Net Assets Total
2,407,171,669 111,385,853 (1,153,080) 2,517,404,442 12.71%
3,002,292,594 667,576 (591,090) 3,002,369,080 15.15%
556,320,348 2,335,136 318,516 558,974,000 2.82%
5,965,784,612 114,388,565 (1,425,654) 6,078,747,522 30.68%
615,219,834 51,489,904 (2,334,099) 664,375,640 3.35%
90,040,471 1,500,046 91,540,516 0.46%
202,991,573 1,233,414 (309,625) 203,915,362 1.03%
908,251,877 54,223,364 (2,643,724) 959,831,518 4.84%
6,874,036,489 168,611,929 (4,069,378) 7,038,579,015 35.53%
121,594,374 2,593,142 3,043,590 127,231,106 0.64%
555,532,802 7,712,518 122,331 563,367,652 2.84%
1,264,944,767 18,172,041 1,060,497 1,284,177,305 6.48%
807,287,354 16,299,778 83,355 823,670,488 4.16%
2,749,359,298 44,777,480 4,309,773 2,798,446,550 14.13%
9,623,395,787 213,389,409 240,395 9,837,025,566 49.65%
2,919,360,663 119,472,149 (15,173,576) 3,023,659,237 15.26%
578,229,194 28,036,016 (145,514,653) 460,750,557 2.33%
949,024,515 1,413,209 950,437,724 4.80%
4,446,614,372 148,921,375 (160,688,229) 4,434,847,502 22.38%
464,353,889 38,829,596 503,183,485 2.54%
1,181,117,857 54,390,674 1,235,508,532 6.24%
759,072,979 56,157,752 (9,933,788) 805,296,942 4.06%
1,365,954,187 494,961 1,366,449,147 6.90%
1,585,628,146 41,137,540 - 1,626,765,686 8.21%
2,739,742 2,739,742 0.01%
18,964,523,069 978,845,599 (131,552,026) 19,811,816,602 100.00%




Land Grant Permanent Fund

July 31, 2014
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 351,488,996 2.48% 0.00%
Equities:
Large Cap Active Pool 1,828,631,063 12.91%
Large Cap Index Pool 2,112,029,019 14.92%
Large Cap Enhanced Index Pool 424,391,944 3.00%
Small/Mid Cap Active Pool 435,199,506 3.07%
Small/Mid Cap Index Pool 58,053,631 0.41%
Small/Mid Cap Enhanced Index Pool 157,041,343 1.10%
Total US Equities 5,015,346,506 35.42% 31.00%
Non-US Developed Markets Index Pool 2,211,679 0.02%
Non-US Emerging Markets Index Pool 377,472,470 2.67%
Non-US Developed Markets Active Pool 963,113,759 6.80%
Non-US Emerging Markets Active Pool 617,558,425 4.36%
Total Non-US Equities 1,960,356,333 13.84% 15.00%
Total Equities 6,975,702,839 49.26% 46.00%
Core Bonds:
Fixed Income Pool 1,997,093,291 14.10% 7.00%
Unconstrained Fixed Income Pool 404,652,217 2.86% 4.00%
Credit & Structured Finance 708,052,045 5.00% 5.00%
Total Fixed Income 3,109,797,553 21.96% 16.00%
Real Estate 960,206,080 6.78% 10.00%
Real Assets 661,966,943 4.67% 10.00%
Private Equity:
Private Equity 1,072,152,991 7.57% 10.00%
Absolute Return 1,028,668,255 7.26% 8.00%

Total Fund Net Assets 14,159,983,657 100.00% 100.00%




Severance Tax Permanent Fund

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 Assets
Private Equity:
Private Equity
Private Equity New Mexico
Stock Distributions/Private Equity

Total Private Equity

Absolute Return

Total Fund Net Assets

July 31, 2014
Long-Term
Market Value % of Net Assets Target
107,780,403 2.30% 0.00%
596,050,684 12.70%
641,628,373 13.67%
134,582,060 2.87%
152,753,932 3.25%
14,019,721 0.30%
46,874,016 1.00%
1,585,908,787 33.79% 31.00%
26,009,135 0.55%
128,310,530 2.73%
321,063,541 6.84%
206,112,119 4.39%
681,495,325 14.51% 15.00%
2,267,404,111 48.30% 46.00%
708,917,276 15.10% 7.00%
56,098,339 1.20% 4.00%
242,384,197 5.16% 5.00%
1,007,399,812 21.46% 16.00%
38,829,596 0.83% 0.00%
267,935,215 5.71% 10.00%
140,889,562 3.00% 10.00%
323,117,895 6.88%
224,119,102 4.78%
2,739,741 0.06%
549,976,738 11.72% 10.00%
313,241,930 6.67% 8.00%
100.00% 100.00%

4,693,457,368




Tobacco Settlement Permanent Fund

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

190,893,633

July 31, 2014
Long-Term
Market Value % of Net Assets Target
3,857,129 2.02% 0.00%
88,875,115 46.56%
1,307,930 0.69%
17,948,057 9.40%
108,131,102 56.64% 57.00%
15,434,754 8.09%
3,620,670 1.90%
19,055,424 9.98% 10.00%
127,186,526 66.63% 67.00%
42,463,521 22.24% 23.00%
17,386,457 9.11% 10.00%
187,036,504
100.00% 100.00%




Water Permanent Fund

July 31, 2014
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 1,227,111 2.70% 0.00%
Equities:
Large Cap Active Pool 106,004 0.23%
Large Cap Index Pool 3,452,764 7.61%
Small/Mid Cap Index Pool 1,519,095 3.35%
Total US Equities 5,077,863 11.19% 20.00%
Non-US Developed Markets Pool 6,201,228 13.67%
Non-US Emerging Markets Pool 1,336,831 2.95%
Total Non-US Equities 7,538,059 16.62% 15.00%
Total Equities 12,615,922 27.81% 35.00%
Core Bonds 7,194,854 15.86% 15.00%
Real Estate 7,367,234 16.24% 15.00%
Real Assets 2,440,436 5.38% 5.00%
Private Equity:
Private Equity 7,375,693 16.26% 15.00%
Absolute Return 7,153,614 15.77% 15.00%
Total Fund Net Assets (excl. cash) 44,147,753

Total Fund Net Assets 45,374,863 100.00% 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

July 31, 2014

Market Value

% of Net Assets

0.00
92,616,728
156,385,346
75,114,444
324,116,519
77,374,102
52,626,984
130,001,086
454,117,605
267,991,670
722,109,275

0.00%

12.83%
21.66%
10.40%
44.88%

10.72%

7.29%
18.00%

62.89%

37.11% 37.11%

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

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

e The monthly contribution from the State Land Office was $61,569,897; a decrease of
$9,684,751 from June.

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 yearly transfer of $4,000,000 from the Water Permanent Fund to the Water
Projects fund was processed on July 1, 2014.

Contributions, distributions and rebalancing by Third Party Clients are reflected on pages 14
thru 17. There were two significant withdrawals processed in July. The Los Alamos Permanent
account withdrew $4,000,000 and NM Higher Education withdrew $14,074,200.

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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