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State Investment Council

Managed Net Assets
May 31, 2014

Cash & Accrued Other Assets % of
Securities Income & Liabilities Net Assets Total
Equities
Domestic Equities:
Large Cap Pools
Large Cap Active Pool 2,402,902,479 110,221,630 (785,053) 2,512,339,057 12.87%
Large Cap Index Pool 2,992,546,973 394,651 (224,039) 2,992,717,586 15.33%
Large Cap Enhanced Index Pool 556,828,777 1,379,873 (62,871) 558,145,778 2.86%
Total Large Cap Equities 5,952,278,229 111,996,154 (1,071,963) 6,063,202,420 31.06%
Small/Mid Cap Pool
Mid/Small Cap Pool 624,649,786 49,390,385 594,198 674,634,368 3.46%
Small/Mid Cap Index Pool 90,234,374 1,500,021 91,734,395 0.47%
Small/Mid Cap Enhanced Index Pool 203,279,825 970,340 6,706 204,256,872 1.05%
Total Small/Mid Cap Equities 918,163,985 51,860,746 600,904 970,625,635 4.97%
Total Domestic Equities 6,870,442,214 163,856,900 (471,060) 7,033,828,030 36.03%
International Pools
Non-US Developed Markets Index Pool 122,154,075 6,498,284 117,631 128,769,990 0.66%
Non-US Emerging Markets Index Pool 535,315,955 9,924,943 (6,360,401) 538,880,497 2.76%
Non-US Developed Markets Active Pool 1,264,732,670 26,221,008 809,927 1,291,763,606 6.62%
Non-US Emerging Markets Active Pool 773,205,226 15,528,722 716,170 789,450,118 4.04%
Total International Equities 2,695,407,927 58,172,957 (4,716,673) 2,748,864,211 14.08%
Total Equities 9,565,850,141 222,029,857 (5,187,733) 9,782,692,241 50.11%
Fixed Income
Core Bonds Pool 3,113,759,077 49,604,627 (142,684,173) 3,020,679,532 15.47%
Unconstrained Fixed Income Pool 417,464,314 58,024,403 (16,271,315) 459,217,402 2.35%
Credit & Structured Finance 931,059,407 196,081 931,255,489 4.77%
Total Fixed Income 4,462,282,798 107,825,112 (158,955,488) 4,411,152,406 22.59%
Other Securities and Cash 218,207,690 40,593,948 258,801,637 1.33%
Real Estate 1,253,275,390 3,001,102 1,256,276,492 6.43%
Real Return 721,767,679 81,481,794 (7,981,895) 795,267,578 4.07%
Absolute Return 1,347,043,367 588 1,347,043,955 6.90%
Private Equity 1,660,583,011 9,258,358 (122) 1,669,841,246 8.55%
Stock Distributions/Private Equity 2,736,682 2,736,682 0.01%
Total Managed Net Assets 19,013,539,066 641,804,501 (131,531,290) 19,523,812,237 100.00%
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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
Real Estate
Real Assets

Private Equity:
Private Equity

Absolute Return

Total Fund Net Assets

Land Grant Permanent Fund

May 31, 2014
Long-Term
Market Value % of Net Assets Target
179,770,677 1.29% 0.00%
1,819,220,326 13.03%
2,084,143,846 14.93%
423,763,130 3.03%
441,347,229 3.16%
58,176,586 0.42%
157,304,350 1.12%
4,983,955,467 35.69% 31.00%
2,236,771 0.02%
361,496,228 2.59%
968,803,371 6.94%
591,901,250 4.24%
1,924,437,620 13.78% 15.00%
6,908,393,087 49.47% 46.00%
1,991,572,103 14.26% 7.00%
408,295,615 2.92% 4.00%
693,761,745 4.97% 5.00%
3,093,629,463 22.16% 16.00%
987,237,009 7.07% 10.00%
653,722,645 4.68% 10.00%
1,126,619,423 8.07% 10.00%
1,014,059,960 7.26% 8.00%
13,963,432,264 100.00% 100.00%
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Severance Tax Permanent Fund

May 31, 2014
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 14,998,336 0.33% 0.00%
Equities:
Large Cap Active Pool 592,983,205 13.01%
Large Cap Index Pool 637,713,896 13.99%
Large Cap Enhanced Index Pool 134,382,652 2.95%
Small/Mid Cap Active Pool 154,911,766 3.40%
Small/Mid Cap Index Pool 14,049,414 0.31%
Small/Mid Cap Enhanced Index Pool 46,952,520 1.03%
Total US Equities 1,580,993,454 34.69% 31.00%
Non-US Developed Markets Index Pool 26,304,153 0.58%
Non-US Emerging Markets Index Pool 122,881,213 2.70%
Non-US Developed Markets Active Pool 322,960,231 7.09%
Non-US Emerging Markets Active Pool 197,548,869 4.34%
Total Non-US Equities 669,694,466 14.71% 15.00%
Total Equities 2,250,687,919 49.40% 46.00%
Core Bonds:
Fixed Income Pool 713,716,304 15.66% 7.00%
Unconstrained Fixed Income Pool 50,921,785 1.12% 4.00%
Credit & Structured Finance 237,492,262 5.21% 5.00%
Total Fixed Income 1,002,130,351 21.99% 16.00%
Economically Targeted Investments 40,593,948 0.89% 0.00%
Real Estate 261,839,848 5.75% 10.00%
Real Assets 139,134,890 3.05% 10.00%
Private Equity:
Private Equity 314,741,350 6.91%
Private Equity New Mexico 221,295,983 4.86%
Stock Distributions/Private Equity 2,736,682 0.06%
Total Private Equity 538,774,015 11.83% 10.00%
Absolute Return 308,793,531 6.76% 8.00%

Total Fund Net Assets 4,556,952,838 100.00% 100.00%
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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

May 31, 2014
Long-Term
Market Value % of Net Assets Target
23,211,402 10.57% 0.00%
98,332,901 44.79%
1,326,405 0.60%
17,986,071 8.19%
117,645,377 53.59% 57.00%
15,609,828 7.11%
3,469,368 1.58%
19,079,196 8.69% 10.00%
136,724,573 62.28% 67.00%
42,452,189 19.34% 23.00%
17,139,549 7.81% 10.00%
196,316,311
219,527,713 100.00% 100.00%
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Water Permanent Fund

May 31, 2014
Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 227,058 0.46% 0.00%
Equities:
Large Cap Active Pool 105,459 0.22%
Large Cap Index Pool 8,431,699 0.00%
Small/Mid Cap Index Pool 1,522,313
Total US Equities 10,059,471 20.58% 20.00%
Non-US Developed Markets Pool 6,271,567 12.83%
Non-US Emerging Markets Pool 1,280,966 2.62%
Total Non-US Equities 7,552,533 15.45% 15.00%
Total Equities 17,612,004 36.03% 35.00%
Core Bonds 7,192,935 14.72% 15.00%
Real Estate 7,199,634 14.73% 15.00%
Real Assets 2,410,042 4.93% 5.00%
Private Equity:
Private Equity 7,184,485 14.70% 15.00%
Absolute Return 7,052,024 14.43% 15.00%
Total Fund Net Assets (excl. cash) 48,651,124

Total Fund Net Assets 48,878,182 100.00% 100.00%
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Third Party Investors Asset Allocation
May 31, 2014

Market Value

% of Net Assets

Cash / Cash Equivalents 0.00
Equities:
Large Cap Active Pool 100,030,122
Large Cap Index Pool 164,096,686
Small/Mid Cap Active Pool 77,049,150
Total US Equities 341,175,959
Non-US Developed Markets Pool 78,347,638
Non-US Emerging Markets Pool 49,752,537
Total Non-US Equities 128,100,175
Total Equities 469,276,134
Core Bonds 265,747,392

Total Third Party Ownership 735,023,526

13.61%
22.33%
10.48%
46.42%

10.66%

6.77%
17.43%

36.15%

100.00%

0.00%

63.85%

36.15%

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

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

e The monthly contribution from the State Land Office was $62,402,389; a decrease of
$2,496,252 from April.

e The monthly beneficiary distributions of $44,596,384 and $14,206,054 from the
permanent funds are reflected for Land Grant Permanent Fund (LGPF) and Severance
Tax Permanent Fund (STPF), respectively.

e The Third Quarter management fees are reflected in the fees column. The total fees
are $5,370,779. This includes an offsetting adjustment between the fees in the Non US
Developed and Non US Emerging Pools. This adjustment results in a positive fee
amount for the Non US Developed Pool.

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

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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