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Treasury Yield Curve 12/31/12 11/30/12 12/31/11 12/31/09

Market Indicators 12/31/12 11/30/12 12/31/11 20 Yr 40 Yr 3 Month 0.04% 0.08% 0.01% 0.05%
Federal Funds Rate 0.09% 0.16% 0.04% 3.22% 5.91% 6 Month 0.11% 0.13% 0.06% 0.19%
Breakeven Inflation - 1 Year 1.31% -0.46% 1.22% 1.15% 1.15% 1 Year 0.14% 0.17% 0.10% 0.44%
Breakeven Inflation - 5 Year 2.07% 2.02% 1.55% 1.92% 1.92% 3 Year 0.35% 0.32% 0.35% 1.68%
Breakeven Inflation - 10 Year 2.45% 2.42% 1.95% 2.03% 2.03% 5 Year 0.72% 0.62% 0.83% 2.68%
Breakeven Inflation - 30 Year 2.51% 2.45% 2.08% 2.33% 2.33% 7 Year 1.18% 1.04% 1.34% 3.38%
Barclays US Agg Bond Index - Yield 1.74% 1.69% 2.24% 5.21% 1.15% 10 Year 1.76% 1.62% 1.88% 3.84%
Barclays US Agg Bond Index - OAS 0.53% 0.57% 0.87% 0.71% 1.92% 20 Year 2.54% 2.37% 2.57% 4.58%
Barclays US Agg Credit Index - OAS 1.31% 1.36% 2.17% 1.58% 2.03% 30 Year 2.95% 2.81% 2.89% 4.64%
Barclays US Corp: HY Index - OAS 5.11% 5.46% 6.99% 6.06% 2.33%
Capacity Utilization 78.80% 78.70% 78.30% 79.20% 80.10% Market Performance MTD QTD CYTD 1 Yr 3 Yr 5 Yr 10 Yr
     Unemployment Rate 7.80% 7.80% 8.50% 6.00% 6.40% S&P 500 (Cap Wtd) 0.91 -0.38 16.00 16.00 10.87 1.66 7.10
     PMI - Manufacturing 50.20% 49.90% 52.90% 52.10% 52.10% R 2000 3.56 1.85 16.34 16.34 12.25 3.55 9.72
     Baltic Dry Index - Shipping 699 1,086 1,738 1,600 1,450 MSCI EAFE (Gross) 3.21 6.60 17.90 17.90 4.04 -3.21 8.70
Consumer Conf (Conf Board) 66.70 71.50 64.80 93.13 95.65 MSCI EAFE SC (Gross) 4.15 6.05 20.42 20.42 7.52 -0.51 12.34
CPI YoY (Headline) 1.70% 1.80% 3.00% 2.50% 4.40% MSCI EM (Gross) 4.90 5.61 18.64 18.64 4.99 -0.61 16.89
CPI YoY (Core) 1.90% 1.90% 2.20% 2.30% 4.20% Barclays US Agg Bond -0.14 0.21 4.21 4.21 6.19 5.95 5.18
PPI YoY 1.30% 1.50% 4.70% 2.30% 4.00% BofA ML 3 Mo US T-Bill 0.02 0.04 0.11 0.11 0.11 0.52 1.78
M2 YoY 7.90% 7.20% 9.90% 5.50% 6.70% NCREIF ODCE (Gross) N/A 2.32 10.91 10.91 14.39 -1.10 6.71
US Dollar Total Weighted Index 73.44 73.30 73.33 87.44 95.22 Wilshire US REIT 3.82 2.48 17.59 17.59 18.21 5.25 11.57
WTI Crude Oil per Barrel $92 $89 $99 $41 $36 HFN FOF Multi-Strat 1.03 1.31 4.80 4.80 1.22 -1.98 3.38
Gold Spot per Oz $1,675 $1,715 $1,564 $310 $332 DJ-UBS Cmdty (TR) -2.61 -6.33 -1.06 -1.06 0.07 -5.17 4.09

All data courtesy of Bloomberg Professional Service.  Performance is annualized for periods greater than one year.  
20- and 40-year average Gold spot prices are adjusted for inflation.  CPI figures are seasonally adjusted.
NCREIF performance is reported quarterly; MTD and QTD returns are shown as "N/A" on interim-quarter months.

Crude oil's price increased by 3.27% during the month but has decreased by 7.09% over one year.

Equity markets posted positive returns in December as the S&P 500 (Cap Wtd) Index returned 
0.91% and the MSCI EAFE (Gross) Index returned 3.21%.  Emerging markets returned 4.90% as 
measured by the MSCI EM (Gross) Index.
The Barclays US Aggregate Bond Index returned -0.14% in December, outperforming the Barclays 
US Treasury return of -0.20%, as measured by the Barclays US Treasury Intermediate Term Index.  
International fixed income markets returned -1.14%, as measured by the Citi Non-US World 
Government Bond Index.
Public real estate, as measured by the Wilshire US REIT Index, returned 3.82% in December and 
5.25% over the five-year period.
The Venture Economics All Private Equity Index returned 5.88% for the trailing one-year period 
and 4.93% for the trailing five-year period ending June 2012.
Absolute return strategies, as measured by the HFN FOF Multi-Strat Index, returned 1.03% for the 
month and 4.80% over the trailing one-year period.

Congress was unable to broker a Fiscal Cliff deal in December but did reach a deal in early January 
2013. The deal extended the tax cuts for the middle class and increased taxes for couples earning 
$450,000 or more. The debt ceiling, entitlement reform, and a variety of other issues remain.
While issues with sovereign debt dominated headlines in 2012, equities had strong 1-year returns as 
the S&P 500, German DAX, and MSCI Emerging Markets Index all posted double digit returns.

General Market Commentary Treasury Yield Curve
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Asset Allocation by Asset Class Asset Allocation vs. Target Allocation

Asset Allocation vs. Target Allocation Differences

Asset
Allocation

($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
Total Fund 11,041,365,760 100.00 - - 100.00
U.S. Equity Composite 2,045,172,435 18.52 15.00 25.00 20.00
Non-U.S. Equity Composite 2,223,557,257 20.14 15.00 25.00 20.00
Emerging Mkts Equity Composite 460,752,227 4.17 2.00 6.00 4.00
Fixed Income Composite 2,288,608,658 20.73 17.50 22.50 20.00
Real Return Composite 1,136,770,579 10.30 7.00 13.00 10.00
Real Estate Composite 288,143,975 2.61 2.00 8.00 5.00
Absolute Return Composite 1,123,092,576 10.17 7.05 13.05 10.05
Private Equity Composite 1,237,033,294 11.20 4.93 14.93 9.93
Cash Equivalent Composite 238,234,759 2.16 1.02 1.02 1.02

December 31, 2012 : $11,041,365,760

Market Value
($)

Allocation
(%)

U.S. Equity Composite 2,045,172,435 18.52
Non-U.S. Equity Composite 2,223,557,257 20.14
Emerging Mkts Equity Composite 460,752,227 4.17
Fixed Income Composite 2,288,608,658 20.73
Real Return Composite 1,136,770,579 10.30
Real Estate Composite 288,143,975 2.61
Absolute Return Composite 1,123,092,576 10.17
Private Equity Composite 1,237,033,294 11.20
Cash Equivalent Composite 238,234,759 2.16 Allocation Differences

0.00% 1.00% 2.00%-1.00 %-2.00 %-3.00 %

Cash Equivalent

Private Equity

Absolute Return

Real Estate

Real Return

Fixed Income

Emerging Mkts Equity

Non-U.S. Equity

U.S. Equity

1.14%

1.27%

0.12%

-2.39 %

0.30%

0.73%

0.17%

0.14%

-1.48 %

Kentucky Retirement Systems - Pension Plan
Total Fund

Asset Allocation by Asset Class & Asset Allocation vs. Target Allocation
As of December 31,2012

Allocations may not sum up to 100% exactly due to rounding.
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Allocation
Market

Value ($) %

Performance (%)

FYTD

Fixed Income Composite (Cont.)
Loomis Sayles HY Fixed Income (SA) 191,786,017 1.74 12.34
Manulife Asset Mgmt (SA) 117,343,749 1.06 6.33
Commerce Street Income Partners L.P. 43,529,077 0.39 -0.14
Waterfall (SA) 120,474,735 1.09 7.55
Shenkman Capital (SA) 119,804,641 1.09 5.81
Stone Harbor (SA) 126,343,325 1.14 9.57

Real Return Composite 1,136,770,579 10.30 4.41
Internal TIPS (SA) 421,363,102 3.82 2.98
Weaver Barksdale TIPS (SA) 402,990,202 3.65 2.89
PIMCO:All Asset;Inst (PAAIX) 241,452,387 2.19 9.43
Tenaska Power Fund II (CF) 14,404,630 0.13 -3.70
Tortoise Capital (CF) 56,560,258 0.51 8.54

Real Estate Composite 288,143,975 2.61 5.06
Internal Real Estate (SA) 9,980,506 0.09 0.00
Walton Street Real Estate Fund VI, L.P. 27,408,929 0.25 2.60
Prima Mortgage Invest Trust, LLC 44,758,807 0.41 4.60
Mesa West Real Estate Income Fund II L.P. 33,327,491 0.30 11.53
H/2 Credit Partners (CF) 93,047,730 0.84 6.51
Harrison Street Core (CF) 79,620,512 0.72 0.49

Absolute Return Composite 1,123,092,576 10.17 4.43
BAAM (SA) 378,416,986 3.43 5.34
PAAMCO (SA) 371,645,804 3.37 3.96
Prisma Capital Partners (SA) 373,029,786 3.38 4.09

Private Equity Composite 1,237,033,294 11.20 4.23

Cash Equivalent Composite 238,234,759 2.16 0.19
Cash Equivalents (SA) 238,234,759 2.16 0.19

Allocation
Market

Value ($) %

Performance (%)

FYTD

Total Fund 11,041,365,760 100.00 7.10

Global Equity Composite 4,729,481,919 42.83 10.83

U.S. Equity Composite 2,045,172,435 18.52 6.73
River Road Asset Management (SA) 28,126,747 0.25 3.73
Westwood Management (SA) 88,589,013 0.80 10.29
Westfield Capital (SA) 98,945,223 0.90 12.18
Internal S&P 500 Index (SA) 1,064,393,379 9.64 5.79
INVESCO Struct'd Core Equity (SA) 189,018,059 1.71 7.06
Sasco Capital Inc. (SA) 40,497,259 0.37 6.97
Systematic Financial Management (SA) 165,756,919 1.50 9.05
Geneva Capital Management (SA) 192,475,771 1.74 3.16
NT Structured Small Cap (SA) 177,288,868 1.61 8.40
Equitization Assets Program (Manager Perf.) (P) 96 0.00 N/A
Internal Mid Cap (SA) 56,844 0.00 N/A
Pension Liquidation 19,304 0.00 N/A
Kentucky Liquidation Account 4,952 0.00 N/A

Non-U.S. Equity Composite 2,223,557,257 20.14 14.01
The Boston Co. Non-US Value (SA) 693,591,779 6.28 14.48
BTC ACWI Ex US Fund (CF) 635,057,985 5.75 13.71
Pyramis Int'l Growth Fund (SA) 692,332,401 6.27 13.88
NT Int'l Sm Cap Eq Index (SA) 175,595,516 1.59 13.83
Artio Int'l Equity II (SA) 26,300 0.00 N/A
KRS Transition Account 26,953,275 0.24 N/A

Emerging Mkts Equity Composite 460,752,227 4.17 15.20
Aberdeen Emg Mkts Equity (CF) 302,270,854 2.74 15.05
Wellington Emg Mkts Equity (CF) 158,481,373 1.44 15.48

Fixed Income Composite 2,288,608,658 20.73 5.05
NISA Core Agg Fixed Income (SA) 566,724,293 5.13 1.93
PIMCO Core Fixed Income (SA) 819,171,245 7.42 4.02
Columbia HY Fixed Income (SA) 183,431,578 1.66 8.35

Kentucky Retirement Systems - Pension Plan
Asset Allocation & Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted.  Fiscal year ends June 30th.  Allocations shown may not sum up to 100% exactly due to rounding.  Real Estate
and Private Equity valuations shown are as of the most recent date available.  International Account (SA) and Arrowhawk Durable Alpha Fund L.P. fully liquidated in
December 2012.
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MTD QTD FYTD CYTD 1
Year

3
Years

5
Years

10
Years 2011 2010 2009 Since

Incep.
Inception

Date
Total Fund 1.41 2.72 7.10 12.88 12.88 8.26 2.93 7.11 -0.44 12.90 19.66 9.45 04/01/1984
Target Allocation Index (P) 1.61 2.49 6.24 13.56 13.56 8.05 3.27 7.27 -1.19 12.41 23.06 9.54
Difference -0.20 0.23 0.86 -0.68 -0.68 0.21 -0.34 -0.16 0.75 0.49 -3.40 -0.09
All Public Plans > $1B-Total Fund Median 1.41 2.17 7.16 13.32 13.32 9.05 2.95 7.65 0.75 13.23 19.07 N/A
Total Fund Rank 53 14 51 62 62 81 52 74 79 59 45 N/A

Global Equity Composite 2.82 3.61 10.83 17.11 17.11 7.42 0.49 7.72 -7.97 14.99 31.41 10.73 04/01/1984
Global Equity Blended Index (P) 2.59 3.28 10.47 17.19 17.19 8.01 0.05 7.81 -6.97 15.56 31.40 10.57
Difference 0.23 0.33 0.36 -0.08 -0.08 -0.59 0.44 -0.09 -1.00 -0.57 0.01 0.16

U.S. Equity Composite 1.32 0.49 6.73 15.92 15.92 11.00 2.26 7.77 1.04 16.77 25.56 10.85 04/01/1984
R 3000 Index (P)* 1.23 0.25 6.50 16.42 16.42 11.35 2.24 7.89 0.92 17.50 27.16 10.76
Difference 0.09 0.24 0.23 -0.50 -0.50 -0.35 0.02 -0.12 0.12 -0.73 -1.60 0.09

Non-U.S. Equity Composite 3.78 6.12 14.01 16.43 16.43 2.94 -2.12 8.42 -17.01 12.88 39.79 1.70 07/01/2000
MSCI ACW Ex US Index (Gross) (P)* 3.49 5.89 13.83 17.39 17.39 4.59 -2.17 9.28 -13.26 12.37 40.20 2.50
Difference 0.29 0.23 0.18 -0.96 -0.96 -1.65 0.05 -0.86 -3.75 0.51 -0.41 -0.80

Emerging Mkts Equity Composite 5.06 6.29 15.20 23.92 23.92 N/A N/A N/A N/A N/A N/A 3.90 07/01/2011
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 16.89 -18.17 19.20 79.02 -2.63
Difference 0.16 0.68 1.26 5.28 5.28 N/A N/A N/A N/A N/A N/A 6.53

Fixed Income Composite 0.60 1.97 5.05 10.24 10.24 8.29 6.35 5.63 7.04 7.61 10.01 8.30 04/01/1984
Barclays US Unv Bond Index (P)* 0.02 0.58 2.59 5.53 5.53 6.71 6.14 5.55 8.12 6.49 7.51 8.06
Difference 0.58 1.39 2.46 4.71 4.71 1.58 0.21 0.08 -1.08 1.12 2.50 0.24

Real Return Composite -0.19 0.93 4.41 9.55 9.55 N/A N/A N/A N/A N/A N/A 11.01 07/01/2011
Consumer Price Index + 3% -0.02 -0.04 1.54 4.79 4.79 5.13 4.85 5.48 6.05 4.54 5.80 4.18
Difference -0.17 0.97 2.87 4.76 4.76 N/A N/A N/A N/A N/A N/A 6.83

Real Estate Composite 0.19 2.17 5.06 10.18 10.18 12.75 6.12 5.74 13.33 14.80 -6.37 8.35 05/01/2009
NCREIF ODCE Index (Gross) (AWA)* 2.32 2.32 5.15 10.91 10.91 10.60 2.10 8.04 15.26 5.83 -22.11 3.86
Difference -2.13 -0.15 -0.09 -0.73 -0.73 2.15 4.02 -2.30 -1.93 8.97 15.74 4.49

Absolute Return Composite 0.61 1.84 4.43 7.06 7.06 N/A N/A N/A 3.82 N/A N/A 3.19 04/01/2010
HFRI FOF Diversified Index (Lagged) 0.63 1.07 2.24 3.31 3.31 1.60 -1.64 3.68 -2.46 4.07 8.67 1.44
Difference -0.02 0.77 2.19 3.75 3.75 N/A N/A N/A 6.28 N/A N/A 1.75

Kentucky Retirement Systems - Pension Plan
Composite Comparative Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.
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Kentucky Retirement Systems - Pension Plan
Composite Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years

10
Years 2011 2010 2009 Since

Incep.
Inception

Date
Private Equity Composite 0.36 3.79 4.23 13.78 13.78 13.84 3.60 11.77 11.03 16.76 -6.57 10.95 10/01/1990
R 3000 Index + 4% (Qtr Lag) (P)* 2.96 7.28 4.92 35.41 35.41 12.85 6.20 9.24 -8.63 16.16 39.44 N/A
Difference -2.60 -3.49 -0.69 -21.63 -21.63 0.99 -2.60 2.53 19.66 0.60 -46.01 N/A

Cash Equivalent Composite 0.03 0.10 0.19 0.30 0.30 0.50 1.10 2.24 0.31 0.89 1.19 4.23 01/01/1988
Citi 3 Mo T-Bill Index 0.01 0.03 0.06 0.09 0.09 0.08 0.44 1.69 0.06 0.10 0.16 3.76
Difference 0.02 0.07 0.13 0.21 0.21 0.42 0.66 0.55 0.25 0.79 1.03 0.47

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.
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MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
River Road Asset Management (SA) 0.60 -0.58 3.73 10.28 10.28 N/A N/A N/A N/A N/A 7.07 07/01/2011
R 3000 Value Index 2.23 1.65 8.20 17.55 17.55 10.92 0.83 -0.10 16.23 19.76 7.24
Difference -1.63 -2.23 -4.47 -7.27 -7.27 N/A N/A N/A N/A N/A -0.17
IM U.S. All Cap Value Equity (SA+CF) Median 2.26 2.25 8.62 15.77 15.77 10.13 2.61 -0.16 17.60 30.64 5.46
River Road Asset Management (SA) Rank 90 90 91 84 84 N/A N/A N/A N/A N/A 23

Westwood Management (SA) 1.76 3.30 10.29 14.79 14.79 N/A N/A N/A N/A N/A 3.53 07/01/2011
R 3000 Value Index 2.23 1.65 8.20 17.55 17.55 10.92 0.83 -0.10 16.23 19.76 7.24
Difference -0.47 1.65 2.09 -2.76 -2.76 N/A N/A N/A N/A N/A -3.71
IM U.S. All Cap Value Equity (SA+CF) Median 2.26 2.25 8.62 15.77 15.77 10.13 2.61 -0.16 17.60 30.64 5.46
Westwood Management (SA) Rank 68 32 25 59 59 N/A N/A N/A N/A N/A 75

Westfield Capital (SA) 1.72 1.82 12.18 22.86 22.86 N/A N/A N/A N/A N/A 6.52 07/01/2011
R 3000 Growth Index 0.19 -1.19 4.75 15.21 15.21 11.46 3.15 2.18 17.64 37.01 6.59
Difference 1.53 3.01 7.43 7.65 7.65 N/A N/A N/A N/A N/A -0.07
IM U.S. All Cap Growth Equity (SA+CF) Median 1.11 -0.57 5.25 14.90 14.90 10.40 3.10 -1.34 21.01 34.62 3.84
Westfield Capital (SA) Rank 25 16 3 1 1 N/A N/A N/A N/A N/A 28

U.S. All Cap Equity Composite 1.59 2.10 10.23 17.72 17.72 N/A N/A N/A N/A N/A 5.34 07/01/2011
R 3000 Index 1.23 0.25 6.50 16.42 16.42 11.21 2.05 1.03 16.93 28.34 6.94
Difference 0.36 1.85 3.73 1.30 1.30 N/A N/A N/A N/A N/A -1.60

Internal S&P 500 Index (SA) 0.90 -0.36 5.79 15.84 15.84 11.50 2.31 3.20 15.97 25.44 3.95 07/01/2001
S&P 500 Index (Cap Wtd)* 0.91 -0.38 5.95 16.00 16.00 11.39 2.16 2.37 16.38 27.25 3.87
Difference -0.01 0.02 -0.16 -0.16 -0.16 0.11 0.15 0.83 -0.41 -1.81 0.08
IM U.S. Large Cap Index Equity (SA+CF) Median 1.03 -0.24 6.11 16.11 16.11 10.92 1.75 1.72 15.56 26.73 3.45
Internal S&P 500 Index (SA) Rank 78 64 81 83 83 5 19 9 41 75 27

INVESCO Struct'd Core Equity (SA) 0.95 0.17 7.06 16.97 16.97 10.18 1.77 2.85 11.17 21.40 5.49 08/01/2005
S&P 500 Index (Cap Wtd) 0.91 -0.38 5.95 16.00 16.00 10.87 1.66 2.11 15.06 26.46 4.16
Difference 0.04 0.55 1.11 0.97 0.97 -0.69 0.11 0.74 -3.89 -5.06 1.33
IM U.S. Large Cap Core Equity (SA+CF) Median 0.81 0.00 6.38 15.80 15.80 10.67 2.20 1.89 14.85 26.59 4.88
INVESCO Struct'd Core Equity (SA) Rank 43 43 35 33 33 62 63 39 87 82 25

Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Sasco Capital Inc. (SA) 2.52 3.17 6.97 N/A N/A N/A N/A N/A N/A N/A 6.97 07/01/2012
R Mid Cap Value Index 2.64 3.92 9.95 18.51 18.51 13.39 3.79 -1.38 24.75 34.21 9.95
Difference -0.12 -0.75 -2.98 N/A N/A N/A N/A N/A N/A N/A -2.98
IM U.S. Mid Cap Value Equity (SA+CF) Median 2.39 3.71 9.40 17.47 17.47 12.52 4.14 -1.08 22.22 34.94 9.40
Sasco Capital Inc. (SA) Rank 42 66 83 N/A N/A N/A N/A N/A N/A N/A 83

Systematic Financial Management (SA) 1.93 2.61 9.05 N/A N/A N/A N/A N/A N/A N/A 9.05 07/01/2012
R Mid Cap Value Index 2.64 3.92 9.95 18.51 18.51 13.39 3.79 -1.38 24.75 34.21 9.95
Difference -0.71 -1.31 -0.90 N/A N/A N/A N/A N/A N/A N/A -0.90
IM U.S. Mid Cap Value Equity (SA+CF) Median 2.39 3.71 9.40 17.47 17.47 12.52 4.14 -1.08 22.22 34.94 9.40
Systematic Financial Management (SA) Rank 74 79 56 N/A N/A N/A N/A N/A N/A N/A 56

Geneva Capital Management (SA) 0.76 -0.53 3.16 N/A N/A N/A N/A N/A N/A N/A 3.16 07/01/2012
R Mid Cap Growth Index 1.79 1.69 7.13 15.81 15.81 12.91 3.23 -1.65 26.38 46.29 7.13
Difference -1.03 -2.22 -3.97 N/A N/A N/A N/A N/A N/A N/A -3.97
IM U.S. Mid Cap Growth Equity (SA+CF) Median 1.56 1.24 5.75 15.09 15.09 12.39 3.12 -1.78 26.54 41.57 5.75
Geneva Capital Management (SA) Rank 84 78 84 N/A N/A N/A N/A N/A N/A N/A 84

NT Structured Small Cap (SA) 3.64 2.81 8.40 18.71 18.71 14.97 5.39 -1.25 29.64 30.39 8.79 10/01/1999
R 2000 Index 3.56 1.85 7.20 16.34 16.34 12.25 3.55 -4.18 26.86 27.18 6.72
Difference 0.08 0.96 1.20 2.37 2.37 2.72 1.84 2.93 2.78 3.21 2.07
IM U.S. SMID Cap Core Equity (SA+CF) Median 2.06 3.41 8.94 18.00 18.00 14.36 5.43 -0.23 26.19 35.67 9.28
NT Structured Small Cap (SA) Rank 1 63 69 45 45 47 51 59 17 78 68

U.S. Cap Weighted Equity Composite 1.28 0.31 6.26 15.65 15.65 11.35 2.45 1.41 17.71 25.56 5.21 10/01/1999
R 3000 Index 1.23 0.25 6.50 16.42 16.42 11.21 2.05 1.03 16.93 28.34 3.44
Difference 0.05 0.06 -0.24 -0.77 -0.77 0.14 0.40 0.38 0.78 -2.78 1.77

U.S. Equity Composite 1.32 0.49 6.73 15.92 15.92 11.00 2.26 1.04 16.77 25.56 10.85 04/01/1984
R 3000 Index (P)* 1.23 0.25 6.50 16.42 16.42 11.35 2.24 0.92 17.50 27.16 10.76
Difference 0.09 0.24 0.23 -0.50 -0.50 -0.35 0.02 0.12 -0.73 -1.60 0.09

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
The Boston Co. Non-US Value (SA) 4.76 6.64 14.48 14.85 14.85 0.70 -2.93 -16.01 5.88 33.01 3.55 05/01/2005
MSCI ACW Ex US Index (Gross)* 3.49 5.89 13.83 17.39 17.39 4.26 -3.05 -11.78 9.43 32.71 4.64
Difference 1.27 0.75 0.65 -2.54 -2.54 -3.56 0.12 -4.23 -3.55 0.30 -1.09
IM International Value Equity (SA+CF) Median 3.46 6.42 14.26 18.43 18.43 5.67 -1.07 -11.03 11.09 35.52 5.83
The Boston Co. Non-US Value (SA) Rank 17 44 46 81 81 93 76 82 81 60 93

BTC ACWI Ex US Fund (CF) 3.47 5.87 13.71 17.13 17.13 4.09 N/A -13.43 11.23 N/A 10.10 07/01/2009
MSCI ACW Ex US Index (Net) 3.47 5.85 13.68 16.83 16.83 3.87 -2.89 -13.71 11.15 41.46 9.90
Difference 0.00 0.02 0.03 0.30 0.30 0.22 N/A 0.28 0.08 N/A 0.20
IM International Core Equity (SA+CF) Median 3.19 6.51 14.28 19.56 19.56 5.76 -2.06 -12.11 11.68 33.57 11.40
BTC ACWI Ex US Fund (CF) Rank 35 62 64 77 77 80 N/A 67 54 N/A 71

Pyramis Int'l Growth Fund (SA) 3.09 6.17 13.88 17.56 17.56 5.17 -2.62 -11.52 11.85 32.15 6.32 08/01/2001
MSCI ACW Ex US Index (Gross)* 3.49 5.89 13.83 17.39 17.39 4.26 -3.05 -11.78 9.43 32.71 5.47
Difference -0.40 0.28 0.05 0.17 0.17 0.91 0.43 0.26 2.42 -0.56 0.85
IM International Growth Equity (SA+CF) Median 2.74 5.89 13.71 20.18 20.18 6.60 -1.09 -12.36 14.67 37.57 7.44
Pyramis Int'l Growth Fund (SA) Rank 40 40 45 74 74 74 66 45 67 68 70

NT Int'l Sm Cap Eq Index (SA) 4.00 4.97 13.83 18.14 18.14 5.59 N/A -18.79 22.69 61.43 18.98 12/01/2008
MSCI ACW Ex US Sm Cap Index (Net) 4.03 4.90 13.86 18.52 18.52 6.54 -0.39 -18.50 25.21 62.91 20.26
Difference -0.03 0.07 -0.03 -0.38 -0.38 -0.95 N/A -0.29 -2.52 -1.48 -1.28
IM International Small Cap Equity (SA+CF) Median 3.59 5.89 15.40 23.12 23.12 9.82 0.06 -13.62 23.37 44.63 19.36
NT Int'l Sm Cap Eq Index (SA) Rank 36 74 75 89 89 92 N/A 93 58 12 56

Non-U.S. Equity Composite 3.78 6.12 14.01 16.43 16.43 2.94 -2.12 -17.01 12.88 39.79 1.70 07/01/2000
MSCI ACW Ex US Index (Gross) (P)* 3.49 5.89 13.83 17.39 17.39 4.59 -2.17 -13.26 12.37 40.20 2.50
Difference 0.29 0.23 0.18 -0.96 -0.96 -1.65 0.05 -3.75 0.51 -0.41 -0.80

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Aberdeen Emg Mkts Equity (CF) 5.32 6.61 15.05 26.41 26.41 13.47 N/A -10.46 29.06 81.47 11.07 04/01/2008
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 1.81
Difference 0.42 1.00 1.11 7.77 7.77 8.48 N/A 7.71 9.86 2.45 9.26
IM Emerging Markets Equity (SA+CF) Median 4.91 6.29 14.49 20.03 20.03 6.06 -0.70 -18.67 21.22 79.77 1.84
Aberdeen Emg Mkts Equity (CF) Rank 35 44 38 10 10 7 N/A 7 11 45 3

Wellington Emg Mkts Equity (CF) 4.57 5.69 15.48 19.49 19.49 2.91 N/A -21.63 16.39 73.90 1.44 04/01/2008
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 1.81
Difference -0.33 0.08 1.54 0.85 0.85 -2.08 N/A -3.46 -2.81 -5.12 -0.37
IM Emerging Markets Equity (SA+CF) Median 4.91 6.29 14.49 20.03 20.03 6.06 -0.70 -18.67 21.22 79.77 1.84
Wellington Emg Mkts Equity (CF) Rank 62 66 31 58 58 79 N/A 71 85 72 56

Emerging Mkts Equity Composite 5.06 6.29 15.20 23.92 23.92 N/A N/A N/A N/A N/A 3.90 07/01/2011
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 -2.63
Difference 0.16 0.68 1.26 5.28 5.28 N/A N/A N/A N/A N/A 6.53

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
NISA Core Agg Fixed Income (SA) -0.15 0.23 1.93 4.47 4.47 6.47 N/A 8.00 6.96 N/A 6.77 02/01/2009
Barclays US Agg Bond Index -0.14 0.21 1.80 4.21 4.21 6.19 5.95 7.84 6.54 5.93 6.50
Difference -0.01 0.02 0.13 0.26 0.26 0.28 N/A 0.16 0.42 N/A 0.27
IM U.S. Broad Market Core Fixed Income (SA+CF) Median -0.11 0.47 2.68 5.85 5.85 6.99 6.63 7.84 7.21 9.73 8.00
NISA Core Agg Fixed Income (SA) Rank 65 82 85 87 87 77 N/A 37 62 N/A 83

PIMCO Core Fixed Income (SA) 0.17 1.05 4.02 9.26 9.26 7.06 N/A 4.90 7.06 N/A 6.35 11/01/2009
PIMCO Blended Index 0.16 0.71 3.32 6.07 6.07 6.71 6.26 7.51 6.54 5.93 6.25
Difference 0.01 0.34 0.70 3.19 3.19 0.35 N/A -2.61 0.52 N/A 0.10
IM U.S. Broad Market Core Fixed Income (SA+CF) Median -0.11 0.47 2.68 5.85 5.85 6.99 6.63 7.84 7.21 9.73 6.59
PIMCO Core Fixed Income (SA) Rank 4 8 7 5 5 48 N/A 99 58 N/A 62

Columbia HY Fixed Income (SA) 1.52 3.57 8.35 16.43 16.43 N/A N/A N/A N/A N/A 14.83 11/01/2011
Barclays US Corp: Hi Yld Index 1.58 3.29 7.97 15.81 15.81 11.86 10.34 4.98 15.12 58.21 13.84
Difference -0.06 0.28 0.38 0.62 0.62 N/A N/A N/A N/A N/A 0.99

Loomis Sayles HY Fixed Income (SA) 2.13 5.11 12.34 24.26 24.26 N/A N/A N/A N/A N/A 19.44 11/01/2011
Barclays US Corp: Hi Yld Index 1.58 3.29 7.97 15.81 15.81 11.86 10.34 4.98 15.12 58.21 13.84
Difference 0.55 1.82 4.37 8.45 8.45 N/A N/A N/A N/A N/A 5.60

Manulife Asset Mgmt (SA) 1.10 2.73 6.33 12.13 12.13 N/A N/A N/A N/A N/A 11.41 12/01/2011
Barclays Multiverse Index -0.24 -0.29 3.08 4.84 4.84 5.41 5.60 5.55 5.84 8.04 5.15
Difference 1.34 3.02 3.25 7.29 7.29 N/A N/A N/A N/A N/A 6.26

Commerce Street Income Partners L.P. 0.00 15.70 -0.14 -2.85 -2.85 2.08 N/A 6.66 2.67 N/A 7.20 05/01/2009
Opportunistic FI Blended Index 1.04 2.15 5.07 9.89 9.89 7.71 6.76 3.24 10.12 44.58 13.04
Difference -1.04 13.55 -5.21 -12.74 -12.74 -5.63 N/A 3.42 -7.45 N/A -5.84

Waterfall (SA) 2.27 3.16 7.55 14.05 14.05 N/A N/A 10.55 N/A N/A 16.14 02/01/2010
Opportunistic FI Blended Index 1.04 2.15 5.07 9.89 9.89 7.71 6.76 3.24 10.12 44.58 7.55
Difference 1.23 1.01 2.48 4.16 4.16 N/A N/A 7.31 N/A N/A 8.59

Shenkman Capital (SA) 0.96 2.42 5.81 10.65 10.65 N/A N/A 3.46 N/A N/A 7.38 10/01/2010
Shenkman Blended Index 1.16 2.35 6.50 13.00 13.00 9.39 8.11 3.04 12.41 56.08 8.55
Difference -0.20 0.07 -0.69 -2.35 -2.35 N/A N/A 0.42 N/A N/A -1.17

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Stone Harbor (SA) 1.13 2.81 9.57 17.53 17.53 N/A N/A 7.12 N/A N/A 11.90 12/01/2010
JPMorgan EMBI Global Dvf'd TR Index 0.71 2.80 9.64 17.44 17.44 12.27 10.07 7.35 12.24 29.82 11.52
Difference 0.42 0.01 -0.07 0.09 0.09 N/A N/A -0.23 N/A N/A 0.38
IM Emerging Markets Debt (SA+CF) Median 1.56 3.96 10.43 19.27 19.27 12.82 10.46 2.70 14.90 32.27 11.02
Stone Harbor (SA) Rank 87 91 71 71 71 N/A N/A 22 N/A N/A 41

Fixed Income Composite 0.60 1.97 5.05 10.24 10.24 8.29 6.35 7.04 7.61 10.01 8.30 04/01/1984
Barclays US Unv Bond Index (P)* 0.02 0.58 2.59 5.53 5.53 6.71 6.14 8.12 6.49 7.51 8.06
Difference 0.58 1.39 2.46 4.71 4.71 1.58 0.21 -1.08 1.12 2.50 0.24

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Internal TIPS (SA) -0.58 0.71 2.98 7.15 7.15 8.86 7.06 13.09 6.46 10.08 7.37 05/01/2002
Barclays US Trsy: US TIPS Index -0.65 0.69 2.82 6.98 6.98 8.90 7.04 13.56 6.31 11.41 7.34
Difference 0.07 0.02 0.16 0.17 0.17 -0.04 0.02 -0.47 0.15 -1.33 0.03
IM U.S. TIPS (SA+CF) Median -0.51 0.71 2.95 7.14 7.14 8.99 7.20 13.55 6.42 11.25 7.42
Internal TIPS (SA) Rank 67 50 46 48 48 62 66 60 44 93 73

Weaver Barksdale TIPS (SA) -0.59 0.70 2.89 6.96 6.96 9.00 7.20 13.67 6.51 9.60 7.36 07/01/2001
Barclays US Trsy: US TIPS Index -0.65 0.69 2.82 6.98 6.98 8.90 7.04 13.56 6.31 11.41 7.30
Difference 0.06 0.01 0.07 -0.02 -0.02 0.10 0.16 0.11 0.20 -1.81 0.06
IM U.S. TIPS (SA+CF) Median -0.51 0.71 2.95 7.14 7.14 8.99 7.20 13.55 6.42 11.25 N/A
Weaver Barksdale TIPS (SA) Rank 68 51 54 67 67 50 50 44 43 97 N/A

PIMCO:All Asset;Inst (PAAIX) 1.77 2.82 9.43 19.91 19.91 N/A N/A N/A N/A N/A 14.67 12/01/2011
Barclays US Trsy Infl Notes: 1-10 Yr Index -0.35 0.46 2.18 5.04 5.04 6.38 5.64 8.93 5.22 12.02 4.46
Difference 2.12 2.36 7.25 14.87 14.87 N/A N/A N/A N/A N/A 10.21

Tenaska Power Fund II (CF) 0.00 -4.40 -3.70 2.33 2.33 2.41 N/A 5.94 -0.92 -2.79 -0.25 10/01/2008

Tortoise Capital (CF) -2.68 -2.18 8.54 8.24 8.24 20.13 N/A 18.68 34.95 N/A 23.34 08/01/2009
Alerian MLP Index -3.12 -3.41 5.17 4.80 4.80 17.48 12.53 13.88 35.85 76.41 20.99
Difference 0.44 1.23 3.37 3.44 3.44 2.65 N/A 4.80 -0.90 N/A 2.35

Real Return Composite -0.19 0.93 4.41 9.55 9.55 N/A N/A N/A N/A N/A 11.01 07/01/2011
Consumer Price Index + 3% -0.02 -0.04 1.54 4.79 4.79 5.13 4.85 6.05 4.54 5.80 4.18
Difference -0.17 0.97 2.87 4.76 4.76 N/A N/A N/A N/A N/A 6.83

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Internal Real Estate (SA) 0.00 0.00 0.00 0.00 0.00 0.01 0.07 0.02 0.02 0.07 4.33 04/01/1999

Walton Street Real Estate Fund VI, L.P. 0.00 1.40 2.60 7.95 7.95 13.92 N/A 54.15 -11.15 N/A -47.07 05/01/2009

Prima Mortgage Invest Trust, LLC 0.00 2.17 4.60 8.03 8.03 12.66 N/A 7.93 22.63 N/A 12.52 05/01/2009

Mesa West Real Estate Income Fund II L.P. 0.00 6.60 11.53 20.16 20.16 4.11 N/A 11.12 -15.50 N/A 4.11 01/01/2010

H/2 Credit Partners (CF) 0.58 2.09 6.51 12.56 12.56 N/A N/A N/A N/A N/A 7.92 07/01/2011

Harrison Street Core (CF) 0.00 0.58 0.49 N/A N/A N/A N/A N/A N/A N/A 0.49 05/01/2012

Real Estate Composite 0.19 2.17 5.06 10.18 10.18 12.75 6.12 13.33 14.80 -6.37 8.35 05/01/2009
NCREIF ODCE Index (Gross) (AWA)* 2.32 2.32 5.15 10.91 10.91 10.60 2.10 15.26 5.83 -22.11 3.86
Difference -2.13 -0.15 -0.09 -0.73 -0.73 2.15 4.02 -1.93 8.97 15.74 4.49

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Pension Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
BAAM (SA) 0.93 2.65 5.34 7.87 7.87 N/A N/A N/A N/A N/A 6.03 09/01/2011

PAAMCO (SA) 0.27 1.09 3.96 6.00 6.00 N/A N/A N/A N/A N/A 3.92 09/01/2011

Prisma Capital Partners (SA) 0.63 1.87 4.09 7.77 7.77 N/A N/A N/A N/A N/A 3.53 09/01/2011

Absolute Return Composite 0.61 1.84 4.43 7.06 7.06 N/A N/A 3.82 N/A N/A 3.19 04/01/2010
HFRI FOF Diversified Index (Lagged) 0.63 1.07 2.24 3.31 3.31 1.60 -1.64 -2.46 4.07 8.67 1.44
Difference -0.02 0.77 2.19 3.75 3.75 N/A N/A 6.28 N/A N/A 1.75

Cash Equivalents (SA) 0.03 0.10 0.19 0.30 0.30 0.50 1.10 0.31 0.89 1.19 4.23 01/01/1988
Citi 3 Mo T-Bill Index 0.01 0.03 0.06 0.09 0.09 0.08 0.44 0.06 0.10 0.16 3.76
Difference 0.02 0.07 0.13 0.21 0.21 0.42 0.66 0.25 0.79 1.03 0.47

Performance for absolute return managers and the HFRI FOF Diversified Index is lagged by one month.

Performance for the NCREIF ODCE Index (Gross) (AWA) is available quarterly; interim month returns assume a 0.00% return.

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Nothern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Asset Allocation by Asset Class Asset Allocation vs. Target Allocation

Asset Allocation vs. Target Allocation Differences

Asset
Allocation

($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
Total Fund 3,314,980,074 100.00 - - 100.00
U.S. Equity Composite 715,784,277 21.59 16.11 26.11 21.11
Non-U.S. Equity Composite 665,613,297 20.08 15.97 25.97 20.97
Emerging Mkts Equity Composite 106,203,424 3.20 1.45 5.45 3.45
Fixed Income Composite 645,250,174 19.46 16.80 21.80 19.30
Real Return Composite 433,753,888 13.08 8.39 14.39 11.39
Real Estate Composite 56,229,804 1.70 1.31 7.31 4.31
Absolute Return Composite 323,581,175 9.76 7.21 13.21 10.21
Private Equity Composite 199,361,669 6.01 3.30 13.30 8.30
Cash Equivalent Composite 169,202,366 5.10 0.96 0.96 0.96

December 31, 2012 : $3,314,980,074

Market Value
($)

Allocation
(%)

U.S. Equity Composite 715,784,277 21.59
Non-U.S. Equity Composite 665,613,297 20.08
Emerging Mkts Equity Composite 106,203,424 3.20
Fixed Income Composite 645,250,174 19.46
Real Return Composite 433,753,888 13.08
Real Estate Composite 56,229,804 1.70
Absolute Return Composite 323,581,175 9.76
Private Equity Composite 199,361,669 6.01
Cash Equivalent Composite 169,202,366 5.10

Kentucky Retirement Systems - Insurance Plan
Total Fund

Asset Allocation by Asset Class & Asset Allocation vs. Target Allocation
As of December 31,2012

Allocations may not sum up to 100% exactly due to rounding.
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Allocation
Market

Value ($) %

Performance (%)

FYTD

Fixed Income Composite (Cont.)
Manulife Asset Mgmt (SA) 31,580,521 0.95 6.02
Commerce Street Income Partners L.P. 8,291,254 0.25 -0.14
Waterfall (SA) 38,331,363 1.16 10.51
Shenkman Capital (SA) 29,312,030 0.88 5.48
Stone Harbor (SA) 28,748,706 0.87 9.52

Real Return Composite 433,753,888 13.08 3.97
Internal TIPS (SA) 349,274,413 10.54 2.83
PIMCO:All Asset;Inst (PAAIX) 60,116,619 1.81 9.43
Tenaska Power Fund II (CF) 1,600,514 0.05 -3.70
Tortoise Capital (CF) 22,762,341 0.69 8.60

Real Estate Composite 56,229,804 1.70 4.74
Walton Street Real Estate Fund VI, L.P. 3,227,378 0.10 2.60
Prima Mortgage Invest Trust, LLC 4,973,200 0.15 3.98
Mesa West Real Estate Income Fund II L.P. 3,703,056 0.11 11.53
H/2 Credit Partners (CF) 22,756,904 0.69 6.41
Harrison Street Core (CF) 21,569,267 0.65 0.49

Absolute Return Composite 323,581,175 9.76 4.41
BAAM (SA) 108,971,014 3.29 5.34
PAAMCO (SA) 106,899,815 3.22 3.95
Prisma Capital Partners (SA) 107,710,346 3.25 4.09

Private Equity Composite 199,361,669 6.01 3.40

Cash Equivalent Composite 169,202,366 5.10 0.36
Cash Equivalents (SA) 169,194,804 5.10 0.36
KRS Clearing Account 7,562 0.00 0.09

Allocation
Market

Value ($) %

Performance (%)

FYTD

Total Fund 3,314,980,074 100.00 6.86

Global Equity Composite 1,487,600,998 44.88 10.46

U.S. Equity Composite 715,784,277 21.59 6.72
River Road Asset Management (SA) 10,899,814 0.33 3.74
Westwood Management (SA) 34,118,532 1.03 10.26
Westfield Capital (SA) 38,425,468 1.16 12.17
Internal S&P 500 Index (SA) 419,716,793 12.66 5.95
Sasco Capital Inc. (SA) 13,647,207 0.41 6.96
Systematic Financial Management (SA) 55,862,110 1.69 9.04
Geneva Capital Management (SA) 64,866,632 1.96 3.16
NT Structured Small Cap (SA) 78,228,870 2.36 8.54
Equitization Assets Program 4 0.00 N/A
Internal Mid Cap (SA) 18,835 0.00 N/A
KRS Insurance Liquidation 13 0.00 N/A

Non-U.S. Equity Composite 665,613,297 20.08 14.00
The Boston Co. Non-US Value (SA) 206,874,118 6.24 14.48
BTC ACWI Ex US Fund (CF) 129,071,750 3.89 13.68
Pyramis Int'l Growth Fund (SA) 207,494,946 6.26 13.75
International Account (SA) 128,126 0.00 N/A
Artio Int'l Equity II (SA) 6,784 0.00 N/A
KRS Insurance Transition 122,037,573 3.68 N/A

Emerging Mkts Equity Composite 106,203,424 3.20 15.20
Aberdeen Emg Mkts Equity (CF) 70,467,016 2.13 15.05
Wellington Emg Mkts Equity (CF) 35,736,409 1.08 15.48

Fixed Income Composite 645,250,174 19.46 4.98
NISA Core Agg Fixed Income (SA) 166,763,657 5.03 1.86
PIMCO Core Fixed Income (SA) 253,760,912 7.65 4.49
Columbia HY Fixed Income (SA) 43,395,020 1.31 8.33
Loomis Sayles HY Fixed Income (SA) 45,066,711 1.36 11.83

Kentucky Retirement Systems - Insurance Plan
Asset Allocation & Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted.  Fiscal year ends June 30th.  Allocations shown may not sum up to 100% exactly due to rounding.  Real Estate
and Private Equity valuations shown are as of the most recent date available.  KRS Clearing Account is excluded from the Cash Equivalent Composite performance
calculation.
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MTD QTD FYTD CYTD 1
Year

3
Years

5
Years

10
Years 2011 2010 2009 Since

Incep.
Inception

Date
Total Fund 1.36 2.41 6.86 12.17 12.17 7.60 0.98 7.39 -1.94 13.26 25.68 7.65 04/01/1987
Target Allocation Index (I) 1.57 2.39 6.25 13.20 13.20 8.47 1.53 7.52 -0.45 13.24 28.49 7.79
Difference -0.21 0.02 0.61 -1.03 -1.03 -0.87 -0.55 -0.13 -1.49 0.02 -2.81 -0.14
All Public Plans > $1B-Total Fund Median 1.41 2.17 7.16 13.32 13.32 9.05 2.95 7.65 0.75 13.23 19.07 8.40
Total Fund Rank 59 32 56 69 69 91 100 68 98 50 7 100

Global Equity Composite 2.72 3.43 10.46 16.81 16.81 6.81 -0.13 7.48 -8.56 14.09 31.30 8.44 07/01/1992
Global Equity Blended Index (I) 2.54 3.23 10.40 17.16 17.16 7.63 -0.30 7.17 -6.67 14.01 31.47 8.25
Difference 0.18 0.20 0.06 -0.35 -0.35 -0.82 0.17 0.31 -1.89 0.08 -0.17 0.19

U.S. Equity Composite 1.36 0.52 6.72 15.86 15.86 10.62 1.92 7.45 0.43 16.32 26.14 8.57 07/01/1992
R 3000 Index (I)* 1.23 0.25 6.50 16.42 16.42 11.01 1.95 7.45 0.97 16.38 27.25 N/A
Difference 0.13 0.27 0.22 -0.56 -0.56 -0.39 -0.03 0.00 -0.54 -0.06 -1.11 N/A

Non-U.S. Equity Composite 3.86 6.29 14.00 16.09 16.09 2.24 -2.88 8.81 -17.36 11.39 39.31 1.75 04/01/2000
MSCI ACW Ex US Index (Gross) (I)* 3.49 5.89 13.83 17.39 17.39 4.18 -2.84 8.91 -12.90 10.60 37.06 1.31
Difference 0.37 0.40 0.17 -1.30 -1.30 -1.94 -0.04 -0.10 -4.46 0.79 2.25 0.44

Emerging Mkts Equity Composite 5.07 6.29 15.20 23.97 23.97 N/A N/A N/A N/A N/A N/A 3.95 07/01/2011
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 16.89 -18.17 19.20 79.02 -2.63
Difference 0.17 0.68 1.26 5.33 5.33 N/A N/A N/A N/A N/A N/A 6.58

Fixed Income Composite 0.56 1.83 4.98 10.01 10.01 8.12 6.75 6.56 7.99 6.40 10.21 7.27 07/01/1992
Barclays US Unv Bond Index (I)* 0.02 0.58 2.59 5.53 5.53 7.26 6.07 6.17 10.00 6.31 11.41 7.04
Difference 0.54 1.25 2.39 4.48 4.48 0.86 0.68 0.39 -2.01 0.09 -1.20 0.23

Real Return Composite -0.40 0.78 3.97 9.02 9.02 N/A N/A N/A N/A N/A N/A 10.62 07/01/2011
Consumer Price Index + 3% -0.02 -0.04 1.54 4.79 4.79 5.13 4.85 5.48 6.05 4.54 5.80 4.18
Difference -0.38 0.82 2.43 4.23 4.23 N/A N/A N/A N/A N/A N/A 6.44

Real Estate Composite 0.24 1.85 4.74 10.23 10.23 14.43 N/A N/A 14.85 18.36 N/A 8.96 05/01/2009
NCREIF ODCE Index (Gross) (AWA)* 2.32 2.32 5.15 10.91 10.91 10.60 2.10 8.04 15.26 5.83 -22.11 3.86
Difference -2.08 -0.47 -0.41 -0.68 -0.68 3.83 N/A N/A -0.41 12.53 N/A 5.10

Absolute Return Composite 0.61 1.87 4.41 7.16 7.16 N/A N/A N/A 3.81 N/A N/A 3.02 04/01/2010
HFRI FOF Diversified Index (Lagged) 0.63 1.07 2.24 3.31 3.31 1.60 -1.64 3.68 -2.46 4.07 8.67 1.44
Difference -0.02 0.80 2.17 3.85 3.85 N/A N/A N/A 6.27 N/A N/A 1.58

Kentucky Retirement Systems - Insurance Plan
Composite Comparative Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted.  All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Cash Equivalent Composite performance excludes KRS Clearing Account.
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Kentucky Retirement Systems - Insurance Plan
Composite Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years

10
Years 2011 2010 2009 Since

Incep.
Inception

Date
Private Equity Composite 0.28 3.06 3.40 12.43 12.43 13.93 4.53 9.47 11.64 17.83 3.24 6.98 06/01/2001
R 3000 Index + 4% (Qtr Lag) (I)* 2.96 7.28 4.92 35.41 35.41 12.99 4.67 8.67 -8.41 16.32 33.31 5.11
Difference -2.68 -4.22 -1.52 -22.98 -22.98 0.94 -0.14 0.80 20.05 1.51 -30.07 1.87

Cash Equivalent Composite 0.22 0.29 0.36 0.47 0.47 0.33 0.70 2.18 0.26 0.25 0.21 3.30 07/01/1992
Citi 3 Mo T-Bill Index 0.01 0.03 0.06 0.09 0.09 0.08 0.44 1.69 0.06 0.10 0.16 3.09
Difference 0.21 0.26 0.30 0.38 0.38 0.25 0.26 0.49 0.20 0.15 0.05 0.21

Performance shown is gross of fees, except where noted.  All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Cash Equivalent Composite performance excludes KRS Clearing Account.
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MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
River Road Asset Management (SA) 0.61 -0.58 3.74 10.34 10.34 N/A N/A N/A N/A N/A 7.10 07/01/2011
R 3000 Value Index 2.23 1.65 8.20 17.55 17.55 10.92 0.83 -0.10 16.23 19.76 7.24
Difference -1.62 -2.23 -4.46 -7.21 -7.21 N/A N/A N/A N/A N/A -0.14
IM U.S. All Cap Value Equity (SA+CF) Median 2.26 2.25 8.62 15.77 15.77 10.13 2.61 -0.16 17.60 30.64 5.46
River Road Asset Management (SA) Rank 90 90 91 83 83 N/A N/A N/A N/A N/A 22

Westwood Management (SA) 1.74 3.29 10.26 14.72 14.72 N/A N/A N/A N/A N/A 3.49 07/01/2011
R 3000 Value Index 2.23 1.65 8.20 17.55 17.55 10.92 0.83 -0.10 16.23 19.76 7.24
Difference -0.49 1.64 2.06 -2.83 -2.83 N/A N/A N/A N/A N/A -3.75
IM U.S. All Cap Value Equity (SA+CF) Median 2.26 2.25 8.62 15.77 15.77 10.13 2.61 -0.16 17.60 30.64 5.46
Westwood Management (SA) Rank 69 32 25 60 60 N/A N/A N/A N/A N/A 75

Westfield Capital (SA) 1.72 1.81 12.17 22.88 22.88 N/A N/A N/A N/A N/A 6.53 07/01/2011
R 3000 Growth Index 0.19 -1.19 4.75 15.21 15.21 11.46 3.15 2.18 17.64 37.01 6.59
Difference 1.53 3.00 7.42 7.67 7.67 N/A N/A N/A N/A N/A -0.06
IM U.S. All Cap Growth Equity (SA+CF) Median 1.11 -0.57 5.25 14.90 14.90 10.40 3.10 -1.34 21.01 34.62 3.84
Westfield Capital (SA) Rank 25 16 3 1 1 N/A N/A N/A N/A N/A 28

U.S. All Cap Equity Composite 1.58 2.09 10.22 17.71 17.71 N/A N/A N/A N/A N/A 5.33 07/01/2011
R 3000 Index 1.23 0.25 6.50 16.42 16.42 11.21 2.05 1.03 16.93 28.34 6.94
Difference 0.35 1.84 3.72 1.29 1.29 N/A N/A N/A N/A N/A -1.61

Internal S&P 500 Index (SA) 0.92 -0.38 5.95 15.95 15.95 11.48 2.39 2.71 16.32 26.14 4.02 07/01/2001
S&P 500 Index (Cap Wtd)* 0.91 -0.38 5.95 16.00 16.00 11.39 2.16 2.37 16.38 27.25 3.87
Difference 0.01 0.00 0.00 -0.05 -0.05 0.09 0.23 0.34 -0.06 -1.11 0.15
IM U.S. Large Cap Index Equity (SA+CF) Median 1.03 -0.24 6.11 16.11 16.11 10.92 1.75 1.72 15.56 26.73 3.45
Internal S&P 500 Index (SA) Rank 70 71 67 76 76 7 19 13 30 73 23

Sasco Capital Inc. (SA) 2.51 3.16 6.96 N/A N/A N/A N/A N/A N/A N/A 6.96 07/01/2012
R Mid Cap Value Index 2.64 3.92 9.95 18.51 18.51 13.39 3.79 -1.38 24.75 34.21 9.95
Difference -0.13 -0.76 -2.99 N/A N/A N/A N/A N/A N/A N/A -2.99
IM U.S. Mid Cap Value Equity (SA+CF) Median 2.39 3.71 9.40 17.47 17.47 12.52 4.14 -1.08 22.22 34.94 9.40
Sasco Capital Inc. (SA) Rank 42 67 83 N/A N/A N/A N/A N/A N/A N/A 83

Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Systematic Financial Management (SA) 1.93 2.61 9.04 N/A N/A N/A N/A N/A N/A N/A 9.04 07/01/2012
R Mid Cap Value Index 2.64 3.92 9.95 18.51 18.51 13.39 3.79 -1.38 24.75 34.21 9.95
Difference -0.71 -1.31 -0.91 N/A N/A N/A N/A N/A N/A N/A -0.91
IM U.S. Mid Cap Value Equity (SA+CF) Median 2.39 3.71 9.40 17.47 17.47 12.52 4.14 -1.08 22.22 34.94 9.40
Systematic Financial Management (SA) Rank 75 79 56 N/A N/A N/A N/A N/A N/A N/A 56

Geneva Capital Management (SA) 0.76 -0.53 3.16 N/A N/A N/A N/A N/A N/A N/A 3.16 07/01/2012
R Mid Cap Growth Index 1.79 1.69 7.13 15.81 15.81 12.91 3.23 -1.65 26.38 46.29 7.13
Difference -1.03 -2.22 -3.97 N/A N/A N/A N/A N/A N/A N/A -3.97
IM U.S. Mid Cap Growth Equity (SA+CF) Median 1.56 1.24 5.75 15.09 15.09 12.39 3.12 -1.78 26.54 41.57 5.75
Geneva Capital Management (SA) Rank 84 78 84 N/A N/A N/A N/A N/A N/A N/A 84

NT Structured Small Cap (SA) 3.43 2.75 8.54 18.50 18.50 N/A N/A N/A N/A N/A 5.51 07/01/2011
R 2000 Index 3.56 1.85 7.20 16.34 16.34 12.25 3.55 -4.18 26.86 27.18 3.29
Difference -0.13 0.90 1.34 2.16 2.16 N/A N/A N/A N/A N/A 2.22
IM U.S. Small Cap Core Equity (SA+CF) Median 2.95 2.40 7.81 16.53 16.53 14.02 4.62 -1.50 28.28 29.87 4.47
NT Structured Small Cap (SA) Rank 24 38 36 32 32 N/A N/A N/A N/A N/A 31

U.S. Cap Weighted Equity Composite 1.33 0.32 6.26 15.57 15.57 10.81 2.02 1.21 16.32 26.14 2.94 07/01/2000
R 3000 Index 1.23 0.25 6.50 16.42 16.42 11.21 2.05 1.03 16.93 28.34 2.34
Difference 0.10 0.07 -0.24 -0.85 -0.85 -0.40 -0.03 0.18 -0.61 -2.20 0.60

U.S. Equity Composite 1.36 0.52 6.72 15.86 15.86 10.62 1.92 0.43 16.32 26.14 8.57 07/01/1992
R 3000 Index (I)* 1.23 0.25 6.50 16.42 16.42 11.01 1.95 0.97 16.38 27.25 N/A
Difference 0.13 0.27 0.22 -0.56 -0.56 -0.39 -0.03 -0.54 -0.06 -1.11 N/A

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
The Boston Co. Non-US Value (SA) 4.81 6.64 14.48 14.90 14.90 0.70 N/A -16.00 5.79 33.67 -2.10 06/01/2008
MSCI ACW Ex US Index (Gross)* 3.49 5.89 13.83 17.39 17.39 4.26 -3.05 -11.78 9.43 32.71 -2.76
Difference 1.32 0.75 0.65 -2.49 -2.49 -3.56 N/A -4.22 -3.64 0.96 0.66
IM International Value Equity (SA+CF) Median 3.46 6.42 14.26 18.43 18.43 5.67 -1.07 -11.03 11.09 35.52 -0.93
The Boston Co. Non-US Value (SA) Rank 16 44 46 81 81 94 N/A 82 81 57 69

BTC ACWI Ex US Fund (CF) 3.46 5.85 13.68 N/A N/A N/A N/A N/A N/A N/A 20.40 06/01/2012
MSCI ACW Ex US Index (Net) 3.47 5.85 13.68 16.83 16.83 3.87 -2.89 -13.71 11.15 41.46 20.39
Difference -0.01 0.00 0.00 N/A N/A N/A N/A N/A N/A N/A 0.01
IM International Core Equity (SA+CF) Median 3.19 6.51 14.28 19.56 19.56 5.76 -2.06 -12.11 11.68 33.57 20.93
BTC ACWI Ex US Fund (CF) Rank 36 63 65 N/A N/A N/A N/A N/A N/A N/A 59

Pyramis Int'l Growth Fund (SA) 3.07 6.13 13.75 17.12 17.12 5.03 -2.67 -11.48 11.75 32.37 6.29 08/01/2001
MSCI ACW Ex US Index (Gross)* 3.49 5.89 13.83 17.39 17.39 4.26 -3.05 -11.78 9.43 32.71 5.47
Difference -0.42 0.24 -0.08 -0.27 -0.27 0.77 0.38 0.30 2.32 -0.34 0.82
IM International Growth Equity (SA+CF) Median 2.74 5.89 13.71 20.18 20.18 6.60 -1.09 -12.36 14.67 37.57 7.44
Pyramis Int'l Growth Fund (SA) Rank 40 42 50 76 76 77 66 45 67 68 70

Non-U.S. Equity Composite 3.86 6.29 14.00 16.09 16.09 2.24 -2.88 -17.36 11.39 39.31 1.75 04/01/2000
MSCI ACW Ex US Index (Gross) (I)* 3.49 5.89 13.83 17.39 17.39 4.18 -2.84 -12.90 10.60 37.06 1.31
Difference 0.37 0.40 0.17 -1.30 -1.30 -1.94 -0.04 -4.46 0.79 2.25 0.44

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Aberdeen Emg Mkts Equity (CF) 5.32 6.60 15.05 26.41 26.41 13.46 N/A -10.46 29.06 81.47 11.06 04/01/2008
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 1.81
Difference 0.42 0.99 1.11 7.77 7.77 8.47 N/A 7.71 9.86 2.45 9.25
IM Emerging Markets Equity (SA+CF) Median 4.91 6.29 14.49 20.03 20.03 6.06 -0.70 -18.67 21.22 79.77 1.84
Aberdeen Emg Mkts Equity (CF) Rank 35 44 38 10 10 7 N/A 7 11 45 3

Wellington Emg Mkts Equity (CF) 4.57 5.69 15.48 19.49 19.49 2.92 N/A -21.61 16.39 73.90 1.45 04/01/2008
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 1.81
Difference -0.33 0.08 1.54 0.85 0.85 -2.07 N/A -3.44 -2.81 -5.12 -0.36
IM Emerging Markets Equity (SA+CF) Median 4.91 6.29 14.49 20.03 20.03 6.06 -0.70 -18.67 21.22 79.77 1.84
Wellington Emg Mkts Equity (CF) Rank 62 66 31 58 58 79 N/A 71 85 72 56

Emerging Mkts Equity Composite 5.07 6.29 15.20 23.97 23.97 N/A N/A N/A N/A N/A 3.95 07/01/2011
MSCI Emg Mkts Index (Gross) 4.90 5.61 13.94 18.64 18.64 4.99 -0.61 -18.17 19.20 79.02 -2.63
Difference 0.17 0.68 1.26 5.33 5.33 N/A N/A N/A N/A N/A 6.58

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
NISA Core Agg Fixed Income (SA) -0.20 0.18 1.86 4.34 4.34 N/A N/A N/A N/A N/A 6.48 07/01/2011
Barclays US Agg Bond Index -0.14 0.21 1.80 4.21 4.21 6.19 5.95 7.84 6.54 5.93 6.18
Difference -0.06 -0.03 0.06 0.13 0.13 N/A N/A N/A N/A N/A 0.30
IM U.S. Broad Market Core Fixed Income (SA+CF) Median -0.11 0.47 2.68 5.85 5.85 6.99 6.63 7.84 7.21 9.73 6.94
NISA Core Agg Fixed Income (SA) Rank 82 89 87 89 89 N/A N/A N/A N/A N/A 75

PIMCO Core Fixed Income (SA) 0.18 1.20 4.49 9.91 9.91 N/A N/A N/A N/A N/A 7.91 04/01/2011
PIMCO Blended Index 0.16 0.71 3.32 6.07 6.07 6.71 6.26 7.51 6.54 5.93 7.54
Difference 0.02 0.49 1.17 3.84 3.84 N/A N/A N/A N/A N/A 0.37
IM U.S. Broad Market Core Fixed Income (SA+CF) Median -0.11 0.47 2.68 5.85 5.85 6.99 6.63 7.84 7.21 9.73 7.30
PIMCO Core Fixed Income (SA) Rank 3 6 6 4 4 N/A N/A N/A N/A N/A 24

Columbia HY Fixed Income (SA) 1.52 3.54 8.33 16.38 16.38 N/A N/A N/A N/A N/A 14.79 11/01/2011
Barclays US Corp: Hi Yld Index 1.58 3.29 7.97 15.81 15.81 11.86 10.34 4.98 15.12 58.21 13.84
Difference -0.06 0.25 0.36 0.57 0.57 N/A N/A N/A N/A N/A 0.95

Loomis Sayles HY Fixed Income (SA) 2.02 4.88 11.83 23.50 23.50 N/A N/A N/A N/A N/A 18.77 11/01/2011
Barclays US Corp: Hi Yld Index 1.58 3.29 7.97 15.81 15.81 11.86 10.34 4.98 15.12 58.21 13.84
Difference 0.44 1.59 3.86 7.69 7.69 N/A N/A N/A N/A N/A 4.93

Manulife Asset Mgmt (SA) 1.01 2.53 6.02 11.75 11.75 N/A N/A N/A N/A N/A 11.03 12/01/2011
Barclays Multiverse Index -0.24 -0.29 3.08 4.84 4.84 5.41 5.60 5.55 5.84 8.04 5.15
Difference 1.25 2.82 2.94 6.91 6.91 N/A N/A N/A N/A N/A 5.88

Commerce Street Income Partners L.P. 0.00 15.70 -0.14 -2.85 -2.85 2.08 N/A 6.66 2.67 N/A 7.20 05/01/2009
Opportunistic FI Blended Index 1.04 2.15 5.07 9.89 9.89 7.71 6.76 3.24 10.12 44.58 13.04
Difference -1.04 13.55 -5.21 -12.74 -12.74 -5.63 N/A 3.42 -7.45 N/A -5.84

Waterfall (SA) 2.98 4.51 10.51 17.92 17.92 N/A N/A N/A N/A N/A 15.91 07/01/2011
Opportunistic FI Blended Index 1.04 2.15 5.07 9.89 9.89 7.71 6.76 3.24 10.12 44.58 6.42
Difference 1.94 2.36 5.44 8.03 8.03 N/A N/A N/A N/A N/A 9.49

Shenkman Capital (SA) 1.02 2.68 5.48 10.81 10.81 N/A N/A N/A N/A N/A 7.50 07/01/2011
Shenkman Blended Index 1.16 2.35 6.50 13.00 13.00 9.39 8.11 3.04 12.41 56.08 7.99
Difference -0.14 0.33 -1.02 -2.19 -2.19 N/A N/A N/A N/A N/A -0.49

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Stone Harbor (SA) 1.14 2.68 9.52 16.94 16.94 N/A N/A N/A N/A N/A 11.41 07/01/2011
JPMorgan EMBI Global Dvf'd TR Index 0.71 2.80 9.64 17.44 17.44 12.27 10.07 7.35 12.24 29.82 13.14
Difference 0.43 -0.12 -0.12 -0.50 -0.50 N/A N/A N/A N/A N/A -1.73
IM Emerging Markets Debt (SA+CF) Median 1.56 3.96 10.43 19.27 19.27 12.82 10.46 2.70 14.90 32.27 10.07
Stone Harbor (SA) Rank 86 94 73 78 78 N/A N/A N/A N/A N/A 44

Fixed Income Composite 0.56 1.83 4.98 10.01 10.01 8.12 6.75 7.99 6.40 10.21 7.27 07/01/1992
Barclays US Unv Bond Index (I)* 0.02 0.58 2.59 5.53 5.53 7.26 6.07 10.00 6.31 11.41 7.04
Difference 0.54 1.25 2.39 4.48 4.48 0.86 0.68 -2.01 0.09 -1.20 0.23

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Internal TIPS (SA) -0.62 0.65 2.83 7.01 7.01 8.86 7.09 13.30 6.40 10.25 6.71 10/01/2003
Barclays US Trsy: US TIPS Index -0.65 0.69 2.82 6.98 6.98 8.90 7.04 13.56 6.31 11.41 6.47
Difference 0.03 -0.04 0.01 0.03 0.03 -0.04 0.05 -0.26 0.09 -1.16 0.24
IM U.S. TIPS (SA+CF) Median -0.51 0.71 2.95 7.14 7.14 8.99 7.20 13.55 6.42 11.25 6.61
Internal TIPS (SA) Rank 80 65 73 61 61 62 63 56 52 92 28

PIMCO:All Asset;Inst (PAAIX) 1.77 2.82 9.43 19.91 19.91 N/A N/A N/A N/A N/A 14.67 12/01/2011
Barclays US Trsy Infl Notes: 1-10 Yr Index -0.35 0.46 2.18 5.04 5.04 6.38 5.64 8.93 5.22 12.02 4.46
Difference 2.12 2.36 7.25 14.87 14.87 N/A N/A N/A N/A N/A 10.21

Tenaska Power Fund II (CF) 0.00 -4.40 -3.70 2.33 2.33 2.41 N/A 5.94 -0.92 -2.79 -0.25 10/01/2008

Tortoise Capital (CF) -2.66 -2.16 8.60 10.34 10.34 20.91 N/A 18.73 34.93 N/A 24.05 08/01/2009
Alerian MLP Index -3.12 -3.41 5.17 4.80 4.80 17.48 12.53 13.88 35.85 76.41 20.99
Difference 0.46 1.25 3.43 5.54 5.54 3.43 N/A 4.85 -0.92 N/A 3.06

Real Return Composite -0.40 0.78 3.97 9.02 9.02 N/A N/A N/A N/A N/A 10.62 07/01/2011
Consumer Price Index + 3% -0.02 -0.04 1.54 4.79 4.79 5.13 4.85 6.05 4.54 5.80 4.18
Difference -0.38 0.82 2.43 4.23 4.23 N/A N/A N/A N/A N/A 6.44

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
Walton Street Real Estate Fund VI, L.P. 0.00 1.40 2.60 7.95 7.95 13.92 N/A 54.14 -11.15 N/A -47.07 05/01/2009

Prima Mortgage Invest Trust, LLC 0.00 2.17 3.98 7.39 7.39 12.51 N/A 7.92 22.87 N/A 12.40 05/01/2009

Mesa West Real Estate Income Fund II L.P. 0.00 6.60 11.53 20.16 20.16 4.11 N/A 11.12 -15.50 N/A 4.11 01/01/2010

H/2 Credit Partners (CF) 0.58 2.00 6.41 12.45 12.45 N/A N/A N/A N/A N/A 7.85 07/01/2011

Harrison Street Core (CF) 0.00 0.58 0.49 N/A N/A N/A N/A N/A N/A N/A 0.49 05/01/2012

Real Estate Composite 0.24 1.85 4.74 10.23 10.23 14.43 N/A 14.85 18.36 N/A 8.96 05/01/2009
NCREIF ODCE Index (Gross) (AWA)* 2.32 2.32 5.15 10.91 10.91 10.60 2.10 15.26 5.83 -22.11 3.86
Difference -2.08 -0.47 -0.41 -0.68 -0.68 3.83 N/A -0.41 12.53 N/A 5.10

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.
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Kentucky Retirement Systems - Insurance Plan
Manager Comparative Performance

As of December 31, 2012

MTD QTD FYTD CYTD 1
Year

3
Years

5
Years 2011 2010 2009 Since

Incep.
Inception

Date
BAAM (SA) 0.93 2.65 5.34 8.05 8.05 N/A N/A N/A N/A N/A 6.16 09/01/2011

PAAMCO (SA) 0.27 1.08 3.95 6.22 6.22 N/A N/A N/A N/A N/A 4.08 09/01/2011

Prisma Capital Partners (SA) 0.63 1.87 4.09 7.97 7.97 N/A N/A N/A N/A N/A 3.67 09/01/2011

Absolute Return Composite 0.61 1.87 4.41 7.16 7.16 N/A N/A 3.81 N/A N/A 3.02 04/01/2010
HFRI FOF Diversified Index (Lagged) 0.63 1.07 2.24 3.31 3.31 1.60 -1.64 -2.46 4.07 8.67 1.44
Difference -0.02 0.80 2.17 3.85 3.85 N/A N/A 6.27 N/A N/A 1.58

Cash Equivalents (SA) 0.22 0.29 0.36 0.47 0.47 0.33 0.70 0.26 0.25 0.21 3.21 07/01/1992
Citi 3 Mo T-Bill Index 0.01 0.03 0.06 0.09 0.09 0.08 0.44 0.06 0.10 0.16 3.09
Difference 0.21 0.26 0.30 0.38 0.38 0.25 0.26 0.20 0.15 0.05 0.12

KRS Clearing Account 0.02 0.05 0.09 0.14 0.14 0.05 2.95 -0.02 0.02 0.15 2.71 03/01/2002
Citi 3 Mo T-Bill Index 0.01 0.03 0.06 0.09 0.09 0.08 0.44 0.06 0.10 0.16 1.69
Difference 0.01 0.02 0.03 0.05 0.05 -0.03 2.51 -0.08 -0.08 -0.01 1.02

Performance for absolute return managers and the HFRI FOF Diversified Index is lagged by one month.

Performance for the NCREIF ODCE Index (Gross) (AWA) is available quarterly; interim month returns assume a 0.00% return.

Performance shown is gross of fees, except where noted. All data reported for Kentucky Retirement Systems including manager and composite performance is provided
by Northern Trust.  Fiscal year ends June 30th.  An index marked with an asterisk (*) represents the current benchmark.  See the Addendum for the complete historical
composition of the custom index.  Manager inception dates shown represent the first full month following initial funding.

Page 27



Asset Allocation vs. Target Allocation - Pension

Asset Allocation vs. Target Allocation - Insurance

Asset Allocation vs. Target Allocation Differences - Pension
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
KERS 2,882,181,494 100.00 - - 100.00
U.S. Equity 403,842,437 14.01 15.00 25.00 20.00
Non-U.S. Equity 577,452,133 20.04 15.00 25.00 20.00
Emerging Markets Equity 132,224,254 4.59 2.00 6.00 4.00
Fixed Income 602,112,017 20.89 17.50 22.50 20.00
Real Return 290,352,908 10.07 7.00 13.00 10.00
Real Estate 81,533,218 2.83 2.00 8.00 5.00
Absolute Return 304,074,911 10.55 7.00 13.00 10.00
Private Equity 434,368,712 15.07 5.00 15.00 10.00
Cash Equivalent 56,220,905 1.95 1.00 1.00 1.00

Asset Allocation vs. Target Allocation Differences - Insurance
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
KERS 449,036,037 100.00 - - 100.00
U.S. Equity 77,267,540 17.21 23.00 33.00 28.00
Non-U.S. Equity 75,591,091 16.83 22.00 32.00 27.00
Fixed Income 65,597,412 14.61 12.50 17.50 15.00
Real Return 63,256,109 14.09 17.00 23.00 20.00
Real Estate 4,487,571 1.00 0.00 3.00 0.00
Absolute Return 42,389,728 9.44 7.00 13.00 10.00
Private Equity 38,821,332 8.65 0.00 5.00 0.00
Cash Equivalent 81,625,254 18.18 0.00 0.00 0.00

Kentucky Retirement Systems
KERS - Total Fund

As of December 31, 2012

Allocations shown may not sum up to 100% exactly due to rounding.
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Asset Allocation vs. Target Allocation - Pension

Asset Allocation vs. Target Allocation - Insurance

Asset Allocation vs. Target Allocation Differences - Pension
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
KERS Haz 501,082,829 100.00 - - 100.00
U.S. Equity 93,621,128 18.68 15.00 25.00 20.00
Non-U.S. Equity 99,956,927 19.95 15.00 25.00 20.00
Emerging Markets Equity 21,471,462 4.29 2.00 6.00 4.00
Fixed Income 100,296,414 20.02 17.50 22.50 20.00
Real Return 46,405,240 9.26 7.00 13.00 10.00
Real Estate 14,704,220 2.93 2.00 8.00 5.00
Absolute Return 49,975,899 9.97 7.00 13.00 10.00
Private Equity 56,973,064 11.37 5.00 15.00 10.00
Cash Equivalent 17,678,474 3.53 1.00 1.00 1.00

Asset Allocation vs. Target Allocation Differences - Insurance
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
KERS Haz 356,267,466 100.00 - - 100.00
U.S. Equity 67,303,877 18.89 15.00 25.00 20.00
Non-U.S. Equity 57,582,926 16.16 15.00 25.00 20.00
Emerging Markets Equity 13,061,702 3.67 2.00 6.00 4.00
Fixed Income 71,268,285 20.00 17.50 22.50 20.00
Real Return 45,464,754 12.76 7.00 13.00 10.00
Real Estate 6,436,599 1.81 2.00 8.00 5.00
Absolute Return 40,612,482 11.40 9.00 15.00 12.00
Private Equity 20,710,803 5.81 2.00 12.00 7.00
Cash Equivalent 33,826,039 9.49 2.00 2.00 2.00

Kentucky Retirement Systems
KERS Haz - Total Fund
As of December 31, 2012

Allocations shown may not sum up to 100% exactly due to rounding.
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Asset Allocation vs. Target Allocation - Pension

Asset Allocation vs. Target Allocation - Insurance

Asset Allocation vs. Target Allocation Differences - Pension
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
CERS 5,627,879,523 100.00 - - 100.00
U.S. Equity 1,143,755,571 20.32 15.00 25.00 20.00
Non-U.S. Equity 1,147,172,242 20.38 15.00 25.00 20.00
Emerging Markets Equity 224,765,888 3.99 2.00 6.00 4.00
Fixed Income 1,158,885,654 20.59 17.50 22.50 20.00
Real Return 597,497,021 10.62 7.00 13.00 10.00
Real Estate 139,050,647 2.47 2.00 8.00 5.00
Absolute Return 561,488,382 9.98 7.00 13.00 10.00
Private Equity 544,252,703 9.67 5.00 15.00 10.00
Cash Equivalent 111,011,416 1.97 1.00 1.00 1.00

Asset Allocation vs. Target Allocation Differences - Insurance
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
CERS 1,528,761,256 100.00 - - 100.00
U.S. Equity 350,933,439 22.96 15.00 25.00 20.00
Non-U.S. Equity 248,856,522 16.28 15.00 25.00 20.00
Emerging Markets Equity 57,343,199 3.75 2.00 6.00 4.00
Fixed Income 312,630,194 20.45 17.50 22.50 20.00
Real Return 199,499,758 13.05 7.00 13.00 10.00
Real Estate 27,741,678 1.81 2.00 8.00 5.00
Absolute Return 147,623,926 9.66 7.00 13.00 10.00
Private Equity 84,498,491 5.53 5.00 15.00 10.00
Cash Equivalent 99,634,048 6.52 1.00 1.00 1.00

Kentucky Retirement Systems
CERS - Total Fund

As of December 31, 2012

Allocations shown may not sum up to 100% exactly due to rounding.
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Asset Allocation vs. Target Allocation - Pension

Asset Allocation vs. Target Allocation - Insurance

Asset Allocation vs. Target Allocation Differences - Pension
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
CERS Haz 1,778,537,180 100.00 - - 100.00
U.S. Equity 358,110,397 20.14 15.00 25.00 20.00
Non-U.S. Equity 354,774,027 19.95 15.00 25.00 20.00
Emerging Markets Equity 71,709,079 4.03 2.00 6.00 4.00
Fixed Income 375,370,036 21.11 17.50 22.50 20.00
Real Return 177,140,061 9.96 7.00 13.00 10.00
Real Estate 45,399,998 2.55 2.00 8.00 5.00
Absolute Return 175,406,641 9.86 7.00 13.00 10.00
Private Equity 172,994,421 9.73 5.00 15.00 10.00
Cash Equivalent 47,632,521 2.68 1.00 1.00 1.00

Asset Allocation vs. Target Allocation Differences - Insurance
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
CERS Haz 845,623,853 100.00 - - 100.00
U.S. Equity 190,645,434 22.54 15.00 25.00 20.00
Non-U.S. Equity 140,702,269 16.64 15.00 25.00 20.00
Emerging Markets Equity 30,618,467 3.62 2.00 6.00 4.00
Fixed Income 167,581,657 19.82 17.50 22.50 20.00
Real Return 112,315,268 13.28 7.00 13.00 10.00
Real Estate 14,998,573 1.77 2.00 8.00 5.00
Absolute Return 80,196,566 9.48 7.00 13.00 10.00
Private Equity 46,013,234 5.44 5.00 15.00 10.00
Cash Equivalent 62,552,385 7.40 1.00 1.00 1.00

Kentucky Retirement Systems
CERS Haz - Total Fund
As of December 31, 2012

Allocations shown may not sum up to 100% exactly due to rounding.
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Asset Allocation vs. Target Allocation - Pension

Asset Allocation vs. Target Allocation - Insurance

Asset Allocation vs. Target Allocation Differences - Pension
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
SPRS 251,684,733 100.00 - - 100.00
U.S. Equity 45,842,902 18.21 15.00 25.00 20.00
Non-U.S. Equity 44,201,927 17.56 15.00 25.00 20.00
Emerging Markets Equity 10,581,545 4.20 2.00 6.00 4.00
Fixed Income 51,944,537 20.64 17.50 22.50 20.00
Real Return 25,375,350 10.08 7.00 13.00 10.00
Real Estate 7,455,892 2.96 2.00 8.00 5.00
Absolute Return 32,146,743 12.77 9.00 15.00 12.00
Private Equity 28,444,394 11.30 2.00 12.00 7.00
Cash Equivalent 5,691,442 2.26 2.00 2.00 2.00

Asset Allocation vs. Target Allocation Differences - Insurance
Asset

Allocation
($)

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
SPRS 135,283,900 100.00 - - 100.00
U.S. Equity 29,633,987 21.91 15.00 25.00 20.00
Non-U.S. Equity 20,842,916 15.41 15.00 25.00 20.00
Emerging Markets Equity 5,180,056 3.83 2.00 6.00 4.00
Fixed Income 28,172,626 20.82 17.50 22.50 20.00
Real Return 13,217,998 9.77 7.00 13.00 10.00
Real Estate 2,565,383 1.90 2.00 8.00 5.00
Absolute Return 12,758,474 9.43 7.00 13.00 10.00
Private Equity 9,317,810 6.89 5.00 15.00 10.00
Cash Equivalent 13,594,652 10.05 1.00 1.00 1.00

Kentucky Retirement Systems
SPRS - Total Fund

As of December 31, 2012

Allocations shown may not sum up to 100% exactly due to rounding.
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Performance Related Comments
Performance shown is gross of fees, except mutual funds, absolute return, and private equity, which are shown net of fees.
Indices show N/A for Since Inception returns when the fund contains more history than the corresponding benchmark.
All data reported for Kentucky Retirement Systems including manager performance and composite performance is provided by Northern Trust.  Real Estate and Private Equity valuations are as of 
the most recent date available.
Manager inception dates shown represent the first full month following initial funding.  Since Inception performance and inception dates may differ from Northern Trust.
Effective September 1, 2011, Equitization Assets are included in the Total Fund and U.S. Equity Composites.

Asset Allocation Comments
The U.S. Equity and Non-U.S. Equity Composites include Liquidation Accounts.
The Private Equity Composite includes Internal Alternative Assets.
The KERS, KERS Haz, CERS, CERS Haz and SPRS asset allocations are provided by Northern Trust.

Manager Transition Comments
Harrison Street Core (CF), Sasco Capital Inc. (SA), Systematic Financial Management (SA), and Geneva Capital Management (SA) were funded in Q2 2012.  Artio Int'l Equity II (SA) and
Internal Mid Cap (SA) were liquidated in Q2 2012.
Arrowhawk Durable Alpha Fund L.P. was liquidated in Q3 2012.
Currency Overlay was liquidated in Q4 2012.
International Account (SA) (Pension) and Arrowhawk Durable Alpha Fund L.P. fully liquidated in December 2012.

Miscellaneous Comments
The PIMCO All Asset Fund currently consists of the following underlying strategies which have been classified by RVK into eight broad categories:

Equity - Nat. Resources: None
Commodities: Commodity Real Return Strategy Fund, CommoditiesPLUS Strategy Fund
Inflation Linked Bonds: Real Return Fund, Real Return Asset Fund
Floating Rate Bonds: Floating Income Fund, Senior Floating Rate Fund
REITs: Real Estate Real Return Strategy Fund
Nominal Bonds: Low Duration Fund, Short Term Fund, Investment Grade Corporate Bond Fund, Long Duration Total Return Fund, Long Term Credit Fund, Long Term US Government
Fund, Total Return Fund, Convertible Fund, Emerging Markets Currency, Diversified Income Fund, Emerging Local Bond Fund, Emerging Markets Bond Fund, Foreign Bond Fund
(Unhedged), Fundamental Advantage Total Return Strategy Fund, Global Advantage Strategy Fund, High Yield Fund, High Yield Spectrum Fund, Income Fund, Unconstrained Bond
Fund, Credit Absolute Return Fund
Equity - Non Real: EM Fundamental IndexPlus TR Fund, Fundamental IndexPlus TR, Int'l StocksPlus TR Fund (US Dollar Hedged), Int'l StocksPlus TR Fund (Unhedged), International
Fundamental IndexPLUS TR Strategy Fund, Small Company Fundamental IndexPLUS TR Strategy Fund, Small Cap StocksPlus TR Fund, StocksPlus Fund,
StocksPlus Total Return Fund, EqS Pathfinder Fund, EqS Emerging Markets Fund, EqS Dividend Fund, EqS Long/Short Fund, EqS Emerging Markets Corporate Fund
Other (Includes Cash): Net Cash Equivalents

Kentucky Retirement Systems
Addendum

As of December 31, 2012
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Kentucky Retirement Systems 
Custom & Blended Index Composition 

As of December 31, 2012
Composite/Manager    Benchmark          Since 
Total Fund Target Allocation Index (P)  The custom index is calculated monthly and currently consists of: 

20.00%  R 3000 Index 
 20.00%  MSCI ACW Ex US Index (Gross) 
   4.00% MSCI Emerging Markets Index (Gross) 
 20.00%  Barclays US Unv Index 

10.00%  Consumer Price Index + 3% 
   5.00%  NCREIF ODCE Index (Gross) (AWA) 
 10.05%  HFRI FOF Div Index (Month Lag) 
   9.93%  R 3000 Index +4% (Qtr Lag) 
   1.02%  Citi 3 Mo T-Bill Index        7/1/2011 

Total Fund Target Allocation Index (I)  The custom index is calculated monthly and currently consists of: 

21.11%  R 3000 Index 
     20.97%  MSCI ACW Ex US Index (Gross) 
       3.45%  MSCI Emerging Markets Index (Gross) 
     19.30%  Barclays US Unv Index 
     11.39%  Consumer Price Index + 3% 
       4.31%  NCREIF ODCE Index (Gross) (AWA) 
     10.21%  HFRI FOF Div Index (Month Lag) 
       8.30% R 3000 Index +4% (Qtr Lag) 
       0.96%  Citi 3 Mo T-Bill Index        7/1/2011

Global Equity Composite (P)   The custom index is calculated monthly and currently consists of: 

45.45% R 3000 Index 
     45.45%  MSCI ACW Ex US Index (Gross) 
       9.10% MSCI Emerging Markets Index (Gross)       7/1/2011

Global Equity Composite (I)   The custom index is calculated monthly and currently consists of: 

46.40% R 3000 Index 
     46.10% MSCI ACW Ex US Index (Gross) 
       7.50% MSCI Emerging Markets Index (Gross)       7/1/2011
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Kentucky Retirement Systems 
Custom & Blended Index Composition 

As of December 31, 2012
Composite/Manager    Benchmark          Since 
U.S. Equity Composite (P)   The custom index is calculated monthly and consists of: 

     90.00%  S&P 500 Index (Cap Wtd) 
     10.00% R 2000 Index         Inception 

     85.00%  S&P 500 Index (Cap Wtd) 
     15.00% R 2000 Index         8/1/1996 

     80.52%  S&P 500 Index (Cap Wtd) 
     19.48% R 2000 Index         7/1/2000 

     41.10%  S&P 500 Index (Cap Wtd) 
     42.46% S&P 1500 Composite Index 
     16.44% R 2000 Index         7/1/2001 

     36.98% S&P 500 Index (Cap Wtd) 
     42.47% S&P 1500 Composite Index 
     12.33% R 2000 Index 
       8.22% R 2500 Growth Index         7/1/2003 

     27.50% S&P 500 Index (Cap Wtd) 
     50.00% S&P 1500 Composite Index 
     12.50% R 2000 Index 
     10.00% R 2500 Growth Index         11/1/2003 

     12.50% S&P 500 Index (Cap Wtd) 
     65.00% S&P 1500 Composite Index 
     12.50% R 2000 Index 
     10.00% R 2500 Growth Index         8/1/2005 

     16.50% S&P 500 Index (Cap Wtd) 
     71.00% S&P 1500 Composite Index 
     12.50% R 2000 Index         3/1/2006 

     20.00%  S&P 500 Index (Cap Wtd) 
     66.67% S&P 1500 Composite Index 
     13.33% R 2000 Index         7/1/2007 

     100.00% R 3000 Index         7/1/2011
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Kentucky Retirement Systems 
Custom & Blended Index Composition 

As of December 31, 2012
Composite/Manager    Benchmark          Since 
U.S. Equity Composite (I)   The custom index is calculated monthly and consists of: 

     100.00% S&P 1500 Composite Index        Inception 

100.00%  R 3000 Index         7/1/2011

Non-U.S. Equity Composite (P)   The custom index is calculated monthly and consists of: 
& Non-U.S. Equity Ex C.O Composite (P) 
     100.00%  BNY Mellon ADR Index        Inception 

     33.00%  BNY Mellon ADR Index 
     67.00% MSCI EAFE Index (Gross)        8/1/2001 

     33.00%  S&P American Depositary Receipt Index 
     67.00% MSCI EAFE Index (Gross)        7/1/2002 

27.00%  S&P American Depositary Receipt Index 
     73.00% MSCI EAFE Index (Gross)        7/1/2003 

     100.00% MSCI EAFE Index (Gross)        4/1/2004 

     90.00%  MSCI EAFE Index (Gross)       
     10.00%  MSCI Emerging Markets Index (Gross)       5/1/2008 

     80.00% MSCI EAFE Index (Gross)     
     10.00% MSCI Emerging Markets Index (Gross) 
     10.00% MSCI ACW Ex US Small Cap Index (Gross)      1/1/2009 

     60.00% MSCI World Ex US Index (Gross)     
     20.00% MSCI ACW Ex US Index (Gross) 

10.00% MSCI Emerging Markets Index (Gross) 
     10.00% MSCI ACW Ex US Small Cap Index (Gross)      7/1/2009 

     100.00% MSCI ACW Ex US Index (Gross)       7/1/2011
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Kentucky Retirement Systems 
Custom & Blended Index Composition 

As of December 31, 2012
Composite/Manager    Benchmark          Since 
Non-U.S. Equity Composite (I)   The custom index is calculated monthly and consists of: 
& Non-U.S. Equity Ex C.O Composite (I) 
     100.00%  BNY Mellon ADR Index        Inception 

     25.00%  BNY Mellon ADR Index 
     75.00% MSCI EAFE Index (Gross)        7/1/2001 

25.00%  S&P American Depositary Receipt Index 
     75.00% MSCI EAFE Index (Gross)        7/1/2002 

20.00%  S&P American Depositary Receipt Index 
     80.00% MSCI EAFE Index (Gross)        7/1/2003 

     100.00% MSCI EAFE Index (Gross)        4/1/2004 

     90.00% MSCI EAFE Index (Gross) 
     10.00% MSCI Emerging Markets Index (Gross)       5/1/2008 

     80.00% MSCI World Ex US Index (Gross) 
     10.00% MSCI ACW Ex US Index (Gross) 
     10.00% MSCI Emerging Markets Index (Gross)       7/1/2009 

     100.00% MSCI ACW Ex US Index (Gross)       7/1/2011 

Fixed Income Composite (P)   The custom index is calculated monthly and consists of: 

     80.00% Barclays US Govt/Credit Bond Index 
     20.00% BofA ML 1-3 Year US Treasury Index       Inception 

     54.00% Barclays US Govt/Credit Bond Index 
     27.00% Barclays US Tsry: US TIPS Index 
     19.00% Barclays US Agg Bond Index        7/1/2001 

38.00% Barclays US Agg Bond Index       
35.00% Barclays US Govt/Credit Bond Index 

     27.00% Barclays US Tsry: US TIPS Index       7/1/2003 

     71.43% Barclays US Agg Bond Index 
     28.57% Barclays US Tsry: US TIPS Index       7/1/2007 

100.00% Barclays US Unv Bond Index        7/1/2011  

Fixed Income Composite (I)   The custom index is calculated monthly and consists of: 

     100.00% Barclays US Govt/Credit Bond Index       Inception 

     100.00% Barclays US Tsry: US TIPS Index       7/1/2001 

     70.00% Barclays US Tsry: US TIPS Index 
     30.00% Barclays US Agg Bond Index        4/1/2011 

100.00% Barclays US Unv Bond Index        7/1/2011 
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Kentucky Retirement Systems 
Custom & Blended Index Composition 

As of December 31, 2012
Composite/Manager    Benchmark          Since 
Real Estate Composite (P)   The custom index is calculated monthly and consists of: 
& Real Estate Composite (I) 
     100.00% NCREIF Property Index (Qtr Lag)       Inception 

100.00% NCREIF ODCE Index (Gross) (AWA)       7/1/2011 

Private Equity Composite (P)   The custom index is calculated monthly and consists of: 

     60.00% S&P 1500 Composite Index 
     40.00% Barclays US Corp: High Yield Index       Inception 

100.00% R 3000 Index + 4% (Qtr Lag)        7/1/2011 

Private Equity Composite (I)   The custom index is calculated monthly and consists of: 

     80.00% S&P 1500 Composite Index 
     20.00% Barclays US Corp: High Yield Index       Inception 

100.00% R 3000 Index + 4% (Qtr Lag)        7/1/2011 

Internal S&P 500 Index (SA)   The custom index is calculated monthly and consists of: 

     100.00% S&P 1500 Composite Index        Inception 

     100.00% S&P 500 Index (Cap Wtd)        7/1/2011 

The Boston Co. Non-U.S. Value (SA)  The custom index is calculated monthly and consists of: 
& Pyramis Int’l Growth Fund (SA)   

100.00% MSCI EAFE Index (Gross)        Inception  

     100.00% MSCI World Ex US Index (Gross)       7/1/2009 

     100.00% MSCI ACW Ex US Index (Gross)       1/1/2012 

PIMCO Core Fixed Income (SA)   The blended index is calculated monthly and consists of: 
PIMCO Blended Index    
     100.00% Barclays US Agg Bond Index        Inception 

60.00% Barclays US Agg Bond Index 
     40.00% PIMCO Global Advantage Index       10/1/2011 

Commerce Street Income Partners L.P.  The blended index is calculated monthly and consists of: 
& Waterfall (SA)  
Opportunistic FI Blended Index   60.00% Barclays US Corp: High Yield Index 
     40.00% Barclays US ABS Floating Rate Index       Inception 

Shenkman Capital (SA)   The blended index is calculated monthly and consists of: 
Shenkman Blended Index

50.00% Barclays US Corp: High Yield Index      
50.00% Barclays US High Yield Loans Index       Inception 
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