
                                                                                                                                                                                                                                                               
CONSOLIDATED 

COST %
CONSOLIDATED 

VALUE %
Equity Securities
Domestic Common Stock $709,707,552.75 4.71% $647,177,914.89 3.71%
Foreign Common Stock 1,423,005,039.88     9.44% 1,300,134,988.60     7.46%
Other - Equities Securities 14,968,478.85          0.10% 15,038,388.54          0.09%
Total - Equity Securities 2,147,681,071.48 14.25% 1,962,351,292.03 11.26%

Preferred Stock
Domestic Preferred Stock 586,991.96 0.00% 637,366.70 0.00%
Foreign Preferred Stock 53,128,862.32 0.35% 36,015,822.00 0.21%
Total - Preferred Stock 53,715,854.28          0.36% 36,653,188.70          0.21%

Debt Securities
U. S. Govt. Obligations 166,492,011.45        1.11% 168,077,151.31        0.96%
Foreign Government and Provincial Obligation 526,819,307.57        3.50% 458,840,814.33        2.63%
Corporate Obligations 283,810,611.22        1.88% 276,257,040.04        1.58%
Other- Debt Securities 3,194,924.66            0.02% 3,498,812.45            0.02%
Total - Debt Securities 980,316,854.90 6.51% 906,673,818.13 5.20%

Convertible Securities -                           0.00% -                           0.00%

Purchased Options 20,004,806.53 0.13% 3,177,788.85 0.02%

Investment Funds    
Marketable Alternatives 3,799,775,373.29     25.22% 5,121,653,046.30     29.38%
Private Markets 5,304,000,554.78     35.20% 5,824,603,808.10     33.41%
U.S. Equities 399,067,447.48        2.65% 926,549,172.27        5.31%
Non U.S. - Developed Equity 648,616,698.18        4.31% 881,194,156.91        5.05%
Emerging Markets 674,747,708.51        4.48% 875,225,590.23        5.02%
Fixed Income 23,807,020.72          0.16% 16,970,147.30          0.10%
Real Estate 103,904,356.52        0.69% 73,825,899.85          0.42%
Natural Resources 2,191,428.01            0.01% 0.13                          0.00%
Total - Investment Funds 10,956,110,587.49   72.72% 13,720,021,821.09   78.69%

Investment in Physical Commodity 417,862,049.44        2.77% 315,208,376.33        1.81%

Cash and Cash Equivalents 541,095,243.92 3.58% 541,025,537.35        3.10%

Total Investments in Securities 15,116,786,468.04   100.33% 17,485,111,822.48   100.29%

Other Net Assets and Liabilities
  Deposit with Brokers for Derivative Contracts 7,870,163.80            7,834,983.16            
  Swap Assets 28,430,737.31          39,339,827.70          
  Unrealized Gains on Foreign Forwards -                           11,836,601.12          
  Futures Contracts Assets 14,300,310.34          14,300,310.34          
  Receivable for Investment Securities Sold 46,633,272.18          46,629,890.00          
  Accrued Income Receivable 12,634,871.15          12,634,871.15          
  Prepaid Expenses 6,055,182.58            6,055,182.58            
  Other Receivables 3,060.16                   3,060.16                   
  Payable to Brokers for Collateral Held (1,688,337.47)           (1,688,337.47)           
  Options Written (1,942,681.12)           (1,597,181.66)           
  Swap Liabilities (27,176,691.85)         (40,596,415.91)         
  Unrealized Losses on Foreign Forwards -                           (10,282,035.74)         
  Futures Contracts Liabilities (977,384.60)              (977,384.60)              
  Payable for Investments Purchased (127,923,839.91)       (127,732,805.08)       
  Distributions Payable -                           -                           
  Other Payables (6,425,382.70)           (6,425,382.70)           
Total - Other Net Assets and Liabilities (50,206,720.13)         -0.33% (50,664,816.95)         -0.29%

Total Net Assets 15,066,579,747.91$ 100.00% 17,434,447,005.53$ 100.00%

 Total Return (net of fees) for month of December (unannualized) -0.92%

(1)      Cash & Equivalents includes amounts allocated to various investment managers in the Fund and is considered for asset allocation purposes 

           to be invested in the asset class for which a manager invests (equity, fixed income).  

Note:  Values do not include cash collateral for securities on loan and offsetting liability nor PUF Land Grants with a cost

           of $10,027,384 and a value of $5,228,895,607 at 8/31/2015.   Included in debt securities and money market funds is collateral
           held for futures.  The collateral will be reclassed to a separate line item at 8/31 only.
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