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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
March 31, 2014

Cash & Accrued Other Assets % of

Securities Income & Liabilities Net Assets Total
2,368,108,187 90,347,997 (96,032) 2,458,360,151 12.82%
2,911,470,392 470,173 (1,000,000) 2,910,940,565 15.18%
540,455,596 15,543,721 (11,507,945) 544,491,371 2.84%
5,820,034,175 106,361,890 (12,603,978) 5,913,792,087 30.84%
655,082,188 45,343,702 (1,870,048) 698,555,843 3.64%
91,243,707 8 91,243,715 0.48%
205,716,969 1,271,057 (59,382) 206,928,644 1.08%
952,042,864 46,614,768 (1,929,430) 996,728,202 5.20%
6,772,077,040 152,976,658 (14,533,408) 6,910,520,282 36.04%
117,145,222 4,371,023 - 121,516,245 0.63%
514,015,554 3,220,239 (56,368) 517,179,426 2.70%
1,231,582,055 18,362,591 (1,036,251) 1,248,908,395 6.51%
755,407,212 16,988,939 236,989 772,633,140 4.03%
2,618,150,044 42,942,792 (855,631) 2,660,237,205 13.88%
9,390,227,083 195,919,450 (15,389,038) 9,570,757,479 49.92%
3,005,449,451 84,171,921 (137,367,757) 2,952,253,615 15.40%
363,996,767 132,975,522 (7,848,941) 489,123,347 2.55%
916,706,135 32,795,800 949,501,935 4.95%
4,286,152,353 249,943,243 (145,216,699) 4,390,878,898 22.90%
83,430,480 37,617,799 121,048,280 0.63%
1,152,307,323 90,704,967 1,243,012,289 6.48%
690,456,715 76,831,507 (13,343,417) 753,944,800 3.93%
1,264,807,941 2,549,880 1,267,357,815 6.61%
1,575,920,249 246,990,644 1,822,910,893 9.51%
2,736,682 2,736,682 0.01%
18,362,608,346 946,370,172 (136,331,355) 19,172,647,135 100.00%




Land Grant Permanent Fund
March 31, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 71,986,681 0.52% 0.0%
Equities:
Large Cap Active Pool 1,780,857,492 12.99%
Large Cap Index Pool 2,012,578,991 14.68%
Large Cap Enhanced Index Pool 413,396,243 3.01%
Small/Mid Cap Active Pool 456,433,811 3.33%
Small/Mid Cap Index Pool 58,841,881 0.43%
Small/Mid Cap Enhanced Index Pool 159,361,962 1.15%
Total US Equities 4,881,470,380 35.60% 31.0%
Non-US Developed Markets Index Pool 2,169,285 0.02%
Non-US Emerging Markets Index Pool 347,743,527 2.54%
Non-US Developed Markets Active Pool 936,681,293 6.83%
Non-US Emerging Markets Active Pool 579,474,858 4.23%
Total Non-US Equities 1,866,068,963 13.61% 15.0%
Total Equities 6,747,539,343 49.2% 46.0%
Core Bonds:
Fixed Income Pool 1,944,990,821 14.18% 7.0%
Unconstrained Fixed Income Pool 438,751,358 3.20% 4.0%
Credit & Structured Finance 740,329,739 5.40% 5.0%
Total Fixed Income 3,124,071,918 22.78% 16.0%
Real Estate 982,443,736 7.16% 10.0%
Real Assets 615,496,540 4.49% 10.0%
Private Equity:
Private Equity 1,228,235,099 8.96% 10.0%
Absolute Return 942,001,659 6.87% 8.0%

Total Fund Net Assets 13,711,774,976 100% 100%




Severance Tax Permanent Fund
March 31, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 8,336,959 0.19% 0.00%
Equities:
Large Cap Active Pool 580,478,683 12.88%
Large Cap Index Pool 620,484,964 13.77%
Large Cap Enhanced Index Pool 131,095,131 2.91%
Small/Mid Cap Active Pool 160,207,119 3.56%
Small/Mid Cap Index Pool 14,210,080 0.32%
Small/Mid Cap Enhanced Index Pool 47,566,680 1.06%
Total US Equities 1,554,042,658 34.50% 31.00%
Non-US Developed Markets Index Pool 25,510,555 0.57%
Non-US Emerging Markets Index Pool 118,206,341 2.62%
Non-US Developed Markets Active Pool 312,227,099 6.93%
Non-US Emerging Markets Active Pool 193,158,285 4.29%
Total Non-US Equities 649,102,280 14.41% 15.00%
Total Equities 2,203,144,937 48.91% 46.00%
Core Bonds:
Fixed Income Pool 697,023,040 15.47% 7.00%
Unconstrained Fixed Income Pool 50,371,988 1.12% 4.00%
Credit & Structured Finance 209,170,714 4.64% 5.00%
Total Fixed Income 956,565,742 21.23% 16.00%
Economically Targeted Investments 37,617,799 0.83% 0.00%
Real Estate 260,568,553 5.78% 10.00%
Real Assets 138,448,263 3.07% 10.00%
Private Equity:
Private Equity 374,330,614 8.31%
Private Equity New Mexico 220,345,175 4.89%
Stock Distributions/Private Equity 2,736,682 0.06%
Total Private Equity 597,412,471 13.26% 10.00%
Absolute Return 303,215,792 6.73% 8.00%

Total Fund Net Assets 4,505,310,516 100.0% 100.0%




Tobacco Settlement Permanent Fund
March 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

194,370,811

Long-Term
Market Value % of Net Assets Target
2,087,203 1.07%
95,676,267 49.22% 46.00%
1,371,744 0.71% 11.00%
18,191,756 9.36%
115,239,767 59.29% 57.00%
15,138,879 7.79% 7.0%
3,337,380 1.72% 3.0%
18,476,259 9.51% 10.00%
133,716,026 68.79% 67.00%
41,459,266 21.33% 23.0%
17,108,316 8.80% 10.00%
192,283,608
100.00% 100.00%




Water Permanent Fund
March 31, 2014

Long-Term
Market Value % of Net Assets Target
Cash / Cash Equivalents / Accruals 1,019,484 2.12%
Equities:
Large Cap Active Pool 103,235 0.21% 45.0%
Large Cap Index Pool 23,530,955 0.00%
Small/Mid Cap Active Pool 1,660,416 3.45% 10.00%
Total US Equities 25,294,606 52.51% 55.00%
Non-US Developed Markets Pool 3,913,609 8.12% 7.0%
Non-US Emerging Markets Pool 1,232,232 2.56% 3.0%
Total Non-US Equities 5,145,841 10.68% 10.00%
Total Equities 30,440,447 63.19% 65.00%
Core Bonds 11,679,495 24.25% 25.0%
Absolute Return 5,033,162 10.45% 10.00%
Total Fund Net Assets (excl. cash) 47,153,104

Total Fund Net Assets 48,172,588 100.0% 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

March 31, 2014

Market Value

% of Net Assets

0.00
96,920,755
158,670,828
78,882,922
334,474,505
74,783,884
46,659,768
121,443,652
455,918,157
257,102,380
713,020,537

13.59%
22.25%
11.06%
46.91%

10.49%

6.54%
17.03%

36.06%

100.00%

0.00%

63.94%

36.06%

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

Page eight reflects the summary of activity in the State Investment Council’s portfolio for the
month ended March 31, 2014. ltems to note:

e The monthly contribution from the State Land Office was $63,020,708; an increase of
$961,070 from February.

e The monthly beneficiary distributions of $44,596,384 and $14,206,054 from the
permanent funds are reflected for LGPF and STPF, respectively.

e This report reflects the third quarter summaries on pages 18 through 27.

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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