
KENTUCKY RETIREMENT SYSTEMS
SPECIAL CALLED

INVESTMENT COMMITTEE MEETING
Tuesday, May 5, 2020

9:00 a.m.  
AGENDA 

9:00 A.M. Call to Order

9:01 A.M. Approval of Minutes*- April 15, 2020

9:02 A.M. Public Comment

9:05 A.M. Standard Reports

9:06 A.M. Performance Review – Rich Robben

9:20 A.M.     New Fund Recommendation* - Putnam - Andy Kiehl

10:00 A.M. Adjourn

* All times are approximations, one or more items on this agenda may be discussed in closed session.
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MINUTES OF MEETING
KENTUCKY RETIREMENT SYSTEMS

SPECIAL CALLED INVESTMENT COMMITTEE
APRIL 15, 2020, 10:00 A.M., E.T.

VIA LIVE VIDEO TELECONFERENCE DUE TO SB 150,
SIGNED INTO LAW BY THE GOVERNOR ON MARCH 30, 2020,
AND EXECUTIVE ORDER 2020-215 DECLARING A STATE OF 
EMERGENCY EFFECTIVE MARCH 6, 2020 DUE TO COVID-19

At the April 15, 2020 Special Called Investment Committee Meeting, the following Committee 

members were present: Prewitt Lane (Chair), Joseph Grossman, Sherry Kremer, Kelly Downard,

Keith Peercy, David Harris, Matthew Monterio and John Cheshire, III. Trustees Betty Pendergrass, 

Jerry Powell and Dave Rich were also present. Staff members present were David Eager, Victoria

Hale, Kathy Rupinen, Rebecca Adkins, Erin Surratt, Shaun Case, Jared Crawford, Rich Robben, 

Andy Kiehl, Anthony Chiu, Joseph Gilbert, Alane Foley and Carol Johnson. Also in attendance 

were Chris Tessman, Craig Morton, Marc Friedberg, Chris Shelby and David Lindburg from 

Wilshire, Kevin Genda and Gary Manowitz from Blue Torch Capital and Neil Ramsey. 

Mr. Prewitt Lane called the meeting to order and Ms. Alane Foley called roll.

Mr. Prewitt Lane introduced agenda item Approval of Minutes- February 4, 2020.  Mr. Kelly 

Downard moved and was seconded by Mr. Joseph Grossman to approve the minutes as presented. 

The motion passed unanimously. 

Mr. Prewitt Lane introduced agenda item Public Comment.   Ms. Alane Foley stated that no public 

comments were submitted.  

Mr. Prewitt Lane introduced agenda item New Fund Recommendation Blue Torch. Mr. Rich 

Robben introduced Mr. Kevin Genda from Blue Torch Capital. Mr. Kevin Genda provided an 

overview of Blue Torch Capital. Mr. Kelly Downard voiced his concerns over the timing of the 
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investment.  After a brief discussion Mr. John Cheshire, III moved and was seconded by Mr. 

David Harris to approve an investment of $200 million in Blue Torch Capital.  After a roll call 

vote, all Investment Committee Members were in favor of the motion except Mr. Kelly Downard 

and Ms. Sherry Kremer.   The motion passed.  

Mr. Prewitt Lane introduced agenda item Performance Review.  Mr. Rich Robben provided an 

overview of investment performance.  This was provided for informational purposes only.

Mr. Prewitt Lane introduced agenda item Recent Transactions and Current Allocations. Mr. Rich 

Robben provided an overview of our recent transactions and current allocations which were 

contained in his memorandum dated April 15, 2020.   

Mr. Prewitt Lane introduced agenda item TIPS Portfolio Runoff.  Mr. Rich Robben stated that the 

TIPS Portfolio has been liquidated entirely and that the account needs to be closed.   A motion 

was made by Mr. John Cheshire to close out the TIPS Portfolio account and was seconded by Ms. 

Sherry Kremer.   The motion passed unanimously. 

There being no further business, Mr. Prewitt Lane moved and was seconded by Mr. Joseph 

Grossman to adjourn the meeting at 11:54 a.m.  The next meeting of the Investment Committee is 

scheduled for 9:00 a.m. May 5, 2020. Copies of all documents presented are incorporated as part 

of the minutes of the Special Called Investment Committee meeting held April 15, 2020.

CERTIFICATION

I do certify that I was present at this meeting and I have recorded above the action of the Committee 

on the various items considered by it at this meeting.  Further, I certify that all requirements of 

KRS 61.805-61.850 were met in connection with this meeting. 

_______________________
Recording Secretary
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I, as Chair of the Investment Committee of the Board of Trustees of the Kentucky Retirement 

Systems, do certify that the Minutes of the meeting held on April 15, 2020 were approved by the 

Investment Committee on May 5, 2020.

_______________________
Committee Chair

I have reviewed the Minutes of the Special Called Investment Committee Meeting on April 15, 

2020 for form, content, and legality.

_______________________
Office of Legal Services

Special Called Investment Committee Meeting - Approval of Minutes* - April 15, 2020

4



























Comparative Performance

KRS Pension Plan KRS Allocation Index
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Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

KRS Pension Plan 11,738,913,646 100.00 -8.65 -11.98 -7.08 -4.45 3.29 3.97 8.63 4/1/1984

KRS Allocation Index -9.23 -12.76 -8.23 -5.64 2.82 3.78 8.72

   Value Added 0.58 0.78 1.15 1.19 0.47 0.19 -0.09

KRS IPS Index -9.20 -12.69 -8.10 -5.48

   Value Added 0.55 0.71 1.02 1.03

KERS Pension Plan 2,129,622,388 18.14 -7.75 -10.26 -5.78 -3.35 3.34 3.80 8.60 4/1/1984

KERS Allocation Index -8.82 -11.66 -7.37 -4.84 2.78 3.45 8.67

   Value Added 1.07 1.40 1.59 1.49 0.56 0.35 -0.07

KERS IPS Index -9.12 -12.04 -7.73 -5.22

   Value Added 1.37 1.78 1.95 1.87

Assumed Rate 5.25% 0.43 1.29 3.91 5.25

   Value Added -8.18 -11.55 -9.69 -8.60

KERS (H) Pension Plan 633,301,939 5.39 -9.02 -12.53 -7.69 -5.09 3.06 3.88 8.61 4/1/1984

KERS (H) Allocation Index -9.31 -12.96 -8.33 -5.72 3.03 3.84 8.72

   Value Added 0.29 0.43 0.64 0.63 0.03 0.04 -0.11

KERS (H) IPS Index -9.21 -12.81 -8.15 -5.51

   Value Added 0.19 0.28 0.46 0.42

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.53 -14.06 -12.34 -11.34

CERS Pension Plan 6,515,091,118 55.50 -8.88 -12.41 -7.47 -4.83 3.19 3.95 8.62 4/1/1984

CERS Allocation Index -9.31 -12.96 -8.35 -5.73 3.03 3.84 8.72

   Value Added 0.43 0.55 0.88 0.90 0.16 0.11 -0.10

CERS IPS Index -9.21 -12.81 -8.17 -5.53

   Value Added 0.33 0.40 0.70 0.70

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.39 -13.94 -12.12 -11.08

Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

©2020 Wilshire Associates Inc.
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

CERS (H) Pension Plan 2,196,814,128 18.71 -8.85 -12.44 -7.57 -4.92 3.17 3.96 8.62 4/1/1984

CERS (H) Allocation Index -9.33 -13.05 -8.47 -5.85 3.02 3.83 8.72

   Value Added 0.48 0.61 0.90 0.93 0.15 0.13 -0.10

CERS (H) IPS Index -9.23 -12.90 -8.30 -5.65

   Value Added 0.38 0.46 0.73 0.73

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.36 -13.97 -12.22 -11.17

SPRS Pension Plan 264,084,115 2.25 -8.22 -10.77 -6.24 -3.74 3.20 3.58 8.57 4/1/1984

SPRS Allocation Index -8.50 -11.26 -6.85 -4.31 3.38 3.98 8.74

   Value Added 0.28 0.49 0.61 0.57 -0.18 -0.40 -0.17

SPRS IPS Index -8.79 -11.64 -7.21 -4.70

   Value Added 0.57 0.87 0.97 0.96

Assumed Rate 5.25% 0.43 1.29 3.91 5.25

   Value Added -8.65 -12.06 -10.15 -8.99

©2020 Wilshire Associates Inc.
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Total Fund Performance
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Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

KRS Pension Plan 11,738,913,646 100.00 -8.65 -11.98 -7.08 -4.45 3.29 3.97 8.63 4/1/1984

KRS Allocation Index -9.23 -12.76 -8.23 -5.64 2.82 3.78 8.72

   Value Added 0.58 0.78 1.15 1.19 0.47 0.19 -0.09

KRS IPS Index -9.20 -12.69 -8.10 -5.48

   Value Added 0.55 0.71 1.02 1.03

GROWTH

US Equity Composite 2,457,550,532 20.94 -14.29 -21.86 -13.93 -10.28 2.92 4.85 10.55 4/1/1984

Russell 3000 Index -13.75 -20.90 -12.70 -9.13 4.00 5.77 10.47

   Value Added -0.54 -0.96 -1.23 -1.15 -1.08 -0.92 0.08

S&P 500 Index 1,466,292,916 12.49 -11.62 -18.93 -10.09 -6.20 5.49 6.93 6.60 7/1/2001

S&P 500 Index -12.35 -19.60 -10.82 -6.98 5.10 6.73 6.17

   Value Added 0.73 0.67 0.73 0.78 0.39 0.20 0.43

Scientific Beta 363,430,944 3.10 -16.27 -23.89 -17.79 -14.03 1.35 3.98 7/1/2016

S&P 500 Index -12.35 -19.60 -10.82 -6.98 5.10 7.86

   Value Added -3.92 -4.29 -6.97 -7.05 -3.75 -3.88

River Road FAV 159,466,821 1.36 -19.03 -29.93 -21.24 -17.33 0.34 5.64 7/1/2016

Russell 3000 Value Index -17.58 -27.32 -20.93 -18.02 -2.67 1.51

   Value Added -1.45 -2.61 -0.31 0.69 3.01 4.13

Westfield Capital 159,978,051 1.36 -11.89 -15.48 -3.44 1.84 11.05 7.62 11.38 7/1/2011

Russell 3000 Growth Index -10.41 -14.85 -4.73 -0.44 10.54 9.74 12.26

   Value Added -1.48 -0.63 1.29 2.28 0.51 -2.12 -0.88

Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Internal US Mid Cap 116,274,095 0.99 -19.58 -29.14 -24.13 -21.78 -3.30 1.00 2.96 8/1/2014

S&P MidCap 400 Index -20.25 -29.70 -24.80 -22.51 -4.09 0.56 2.58

   Value Added 0.67 0.56 0.67 0.73 0.79 0.44 0.38

NTGI Structured 145,307,503 1.24 -20.85 -29.99 -24.61 -22.44 -3.27 0.83 8.09 10/1/1999

Russell 2000 Index -21.73 -30.61 -25.55 -23.99 -4.64 -0.25 6.38

   Value Added 0.88 0.62 0.94 1.55 1.37 1.08 1.71

Next Century Growth 46,720,711 0.40 -19.09 -21.00 -14.70 11/1/2019

Russell Microcap Growth Index -20.94 -26.59 -15.66

   Value Added 1.85 5.59 0.96

Invesco 40,938 0.00

Transition Account 38,551 0.00

Non-US Equity Composite 2,208,663,049 18.81 -15.58 -23.80 -17.69 -14.98 -0.65 0.55 2.16 7/1/2000

Policy Index -15.11 -24.11 -18.55 -16.32 -2.25 -0.63 2.17

   Value Added -0.47 0.31 0.86 1.34 1.60 1.18 -0.01

BlackRock World Ex US 602,535,562 5.13 -14.08 -23.23 -18.50 -15.94 -1.95 -0.51 4.29 7/1/2009

Policy Index -14.12 -23.26 -18.52 -16.09 -2.16 -0.77 4.07

   Value Added 0.04 0.03 0.02 0.15 0.21 0.26 0.22

American Century 338,313,502 2.88 -11.89 -17.73 -8.44 -3.44 6.74 3.42 2.56 7/1/2014

Policy Index -15.11 -24.11 -18.55 -16.32 -2.30 -0.67 -1.56

   Value Added 3.22 6.38 10.11 12.88 9.04 4.09 4.12

©2020 Wilshire Associates Inc.
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Franklin Templeton 235,272,234 2.00 -16.41 -22.75 -13.55 -10.21 3.31 3.93 2.76 7/1/2014

Policy Index -15.11 -24.11 -18.55 -16.32 -2.30 -0.67 -1.56

   Value Added -1.30 1.36 5.00 6.11 5.61 4.60 4.32

Lazard Asset Mgmt 416,630,628 3.55 -16.09 -24.10 -19.24 -16.47 -0.47 0.07 -0.41 7/1/2014

Policy Index -15.11 -24.11 -18.55 -16.32 -2.30 -0.67 -1.56

   Value Added -0.98 0.01 -0.69 -0.15 1.83 0.74 1.15

LSV Asset Mgmt 336,317,526 2.86 -17.40 -27.07 -20.63 -19.34 -4.07 -1.44 -2.06 7/1/2014

Policy Index -15.11 -24.11 -18.55 -16.32 -2.30 -0.67 -1.56

   Value Added -2.29 -2.96 -2.08 -3.02 -1.77 -0.77 -0.50

NTGI Int'l Small Cap 60,847,952 0.52 -19.55 -28.77 -21.77 -20.71 -4.57 -0.50 8.00 12/1/2008

MSCI AC World ex USA Small Cap (Net) -19.30 -29.01 -22.12 -21.18 -4.89 -0.81 8.17

   Value Added -0.25 0.24 0.35 0.47 0.32 0.31 -0.17

JP Morgan Emerging Markets 108,018,284 0.92 -19.04 -24.74 -20.40 11/1/2019

MSCI Emerging Markets IMI -16.16 -24.37 -18.94

   Value Added -2.88 -0.37 -1.46

Pzena Emerging Markets 109,566,953 0.93 -20.28 -31.44 -26.95 11/1/2019

MSCI Emerging Markets (Net) -15.40 -23.60 -18.01

   Value Added -4.88 -7.84 -8.94

Pyramis Intl 3,461 0.00

Non-US Equity Transition 1,156,948 0.01

©2020 Wilshire Associates Inc.
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Opportunistic Fixed Composite 1,936,427,992 16.50 -5.67 -5.48 -2.52 -0.13 1.68 10/1/2018

Policy Index -11.91 -12.86 -9.93 -8.05 -4.56

   Value Added 6.24 7.38 7.41 7.92 6.24

BSP Private Credit 97,520,423 0.83 2.51 2.51 4.67 8.02 4.05 2/1/2018

S&P/LSTA Leverage Loan Index -12.37 -13.05 -10.66 -9.16 -2.82

   Value Added 14.88 15.56 15.33 17.18 6.87

BSP Coinvestment 11,451,163 0.10 1.78 1.78 1.78 10/1/2019

S&P/LSTA Leverage Loan Index -12.37 -13.05 -11.54

   Value Added 14.15 14.83 13.32

Capital Springs 40,169,500 0.34 0.00 0.00 2/1/2020

S&P/LSTA Leverage Loan Index -12.37 -13.53

   Value Added 12.37 13.53

Cerberus Capital Mgmt 121,853,924 1.04 0.00 1.86 6.29 8.70 8.55 8.76 8.45 9/1/2014

S&P/LSTA Leverage Loan Index -12.37 -13.05 -10.66 -9.16 -0.78 1.14 1.20

   Value Added 12.37 14.91 16.95 17.86 9.33 7.62 7.25

Columbia 316,485,843 2.70 -10.62 -12.10 -7.45 -4.45 1.68 3.03 5.39 11/1/2011

Blmbg. Barc. U.S. Corp: High Yield -11.46 -12.68 -9.21 -6.94 0.77 2.78 4.98

   Value Added 0.84 0.58 1.76 2.49 0.91 0.25 0.41

Manulife Asset Mgmt 314,007,934 2.67 -5.14 -4.56 -1.32 1.61 2.04 2.16 3.58 12/1/2011

Policy Index -1.95 1.30 3.92 7.15 4.37 3.32 2.20

   Value Added -3.19 -5.86 -5.24 -5.54 -2.33 -1.16 1.38

©2020 Wilshire Associates Inc.
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Marathon Bluegrass 357,123,278 3.04 0.76 2.75 2.45 3.94 3.95 6.67 1/1/2016

Blmbg. Barc. U.S. Corp: High Yield -11.46 -12.68 -9.21 -6.94 0.77 5.01

   Value Added 12.22 15.43 11.66 10.88 3.18 1.66

Shenkman Capital 173,557,130 1.48 -12.24 -13.27 -10.50 -9.13 -0.79 0.75 3.09 10/1/2010

S&P/LSTA Leverage Loan Index -12.37 -13.05 -10.66 -9.16 -0.78 1.14 3.03

   Value Added 0.13 -0.22 0.16 0.03 -0.01 -0.39 0.06

Waterfall 210,900,396 1.80 -17.47 -17.25 -14.02 -11.50 2.05 4.36 9.05 2/1/2010

Policy Index -8.69 -9.20 -6.75 -5.09 0.95 2.25 4.12

   Value Added -8.78 -8.05 -7.27 -6.41 1.10 2.11 4.93

White Oak Yield Spectrum 129,560,911 1.10 2.23 2.23 5.34 7.29 5.10 3/1/2018

S&P/LSTA Leverage Loan Index -12.37 -13.05 -10.66 -9.16 -3.03

   Value Added 14.60 15.28 16.00 16.45 8.13

H/2 Credit Partner 82,356,356 0.70 -3.30 -3.24 -1.80 -3.66 0.71 3.08 4.46 7/1/2011

Mesa West Core Lend 59,717,361 0.51 1.43 1.43 6.64 8.62 7.61 7.73 6.96 5/1/2013

Mesa West IV 21,687,291 0.18 1.62 1.62 6.42 6.42 5.74 5.58 3/1/2017

Loomis 36,482 0.00

Private Equity Composite 1,117,077,718 9.52 1.66 0.15 6.65 10.27 12.89 11.14 11.10 7/1/2002

KRS Short-Term PE Index 1.66 0.15 6.65 10.27 12.89 11.14 11.10

   Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Russell 3000 +3% 1 Quarter Lag 3.14 9.91 17.46 34.95 18.01 14.58 11.63

   Value Added -1.48 -9.76 -10.81 -24.68 -5.12 -3.44 -0.53
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

DIVERSIFYING STRATEGIES

Real Return Composite 783,577,440 6.68 -14.04 -17.50 -15.44 -13.70 -3.03 -0.39 1.57 7/1/2011

Real Return Index (P) -14.04 -17.50 -15.44 -13.70 -3.67 -1.30 0.64

   Value Added 0.00 0.00 0.00 0.00 0.64 0.91 0.93

Internal TIPS 38,092,446 0.32 -2.01 -0.81 0.65 2.60 1.78 1.93 4.62 5/1/2002

Blmbg. Barc. U.S. TIPS 1-10 Year -1.83 0.31 1.92 4.50 2.54 2.18 4.10

   Value Added -0.18 -1.12 -1.27 -1.90 -0.76 -0.25 0.52

PIMCO All Asset 293,313,289 2.50 -11.75 -16.12 -12.93 -10.60 -0.98 1.06 2.66 12/1/2011

Blmbg. Barc. U.S. TIPS 1-10 Year -1.83 0.31 1.92 4.50 2.54 2.18 1.43

   Value Added -9.92 -16.43 -14.85 -15.10 -3.52 -1.12 1.23

Tortoise Capital 71,101,127 0.61 -39.61 -49.08 -52.86 -53.15 -23.90 -16.70 2.16 8/1/2009

Alerian MLP Index -47.23 -57.19 -61.00 -60.95 -28.91 -20.66 -2.50

   Value Added 7.62 8.11 8.14 7.80 5.01 3.96 4.66

Nuveen Real Asset 168,039,295 1.43 -22.36 -25.50 -19.98 -17.31 -2.26 0.54 0.55 2/1/2015

Policy Index -15.32 -19.16 -14.99 -12.42 -0.53 1.66 1.61

   Value Added -7.04 -6.34 -4.99 -4.89 -1.73 -1.12 -1.06

Amerra AGRI Fund II 24,456,817 0.21 3.80 3.80 15.42 16.55 4.15 5.60 5.43 12/1/2012

Amerra AGRI Holdings 49,138,784 0.42 -0.30 -0.30 0.99 1.71 -2.60 -1.07 8/1/2015

BTG Pactual 26,810,942 0.23 2.48 2.48 1.22 1.23 0.76 -4.34 -6.10 12/1/2014

IFM Infrastructure 43,954,110 0.37 0.00 0.00 2.86 2.86 7/1/2019

Magnetar MTP EOF II 33,791,199 0.29 2.32 2.32 5.83 8.53 7.24 3.91 8/1/2015
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Oberland Capital 6,577,893 0.06 0.00 0.00 19.36 19.36 10.04 8/1/2018

Taurus Mine Finance 27,525,705 0.23 0.00 0.00 4.49 8.81 10.09 13.30 13.30 4/1/2015

TPF II 775,832 0.01 0.00 0.00 -0.17 14.16 5.23 -0.24 -2.00 10/1/2008

Real Estate Composite 574,129,606 4.89 1.67 2.85 8.80 10.09 9.34 9.38 6.21 7/1/1984

NCREIF ODCE NOF 1 Quarter Lag 1.27 1.27 3.15 4.39 6.13 7.98

   Value Added 0.40 1.58 5.65 5.70 3.21 1.40

Baring 42,241,755 0.36 9.33 6.67 40.75 42.74 31.04 1/1/2019

Divcowest IV 3,067,533 0.03 1.74 1.74 15.32 15.32 17.46 24.25 20.86 3/1/2014

Fundamental Partners III 62,268,093 0.53 2.92 2.92 13.76 16.00 9.91 5/1/2017

Greenfield Acq VI 798,274 0.01 -36.85 -36.85 -54.14 -54.32 -31.57 -17.82 -8.46 12/1/2012

Greenfield Acq VII 19,827,234 0.17 7.12 7.12 19.36 19.69 15.56 15.26 13.47 7/1/2014

Harrison Street 83,484,880 0.71 0.00 2.36 5.66 7.08 8.28 8.99 8.46 5/1/2012

Lubert Adler VII 28,914,592 0.25 0.89 0.89 0.90 2.02 8.78 6.07 0.71 7/1/2014

Lubert Adler VII B 31,312,374 0.27 4.87 4.87 9.82 12.46 6.17 7/1/2017

Patron Capital 18,566,252 0.16 3.77 1.48 5.06 7.05 16.50 3.58 8/1/2016

Prologis Targeted US 147,280,226 1.25 0.00 4.26 12.27 15.53 17.38 15.84 15.61 10/1/2014

Rubenstein PF II 16,367,756 0.14 0.00 0.00 0.65 0.65 10.38 7.12 11.91 7/1/2013

Stockbridge Sm/Mkts 89,851,248 0.77 1.01 1.01 4.08 6.24 7.62 9.00 8.79 5/1/2014
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Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Walton St RE VI 12,658,279 0.11 0.19 0.19 -0.32 1.03 4.21 3.78 -15.38 5/1/2009

Walton St RE VII 10,191,111 0.09 0.32 0.32 -2.38 -2.38 2.98 6.90 9.01 7/1/2013

Perimeter Park 7,300,000 0.06

Absolute Return Composite 362,386,330 3.09 -8.55 -7.97 -7.14 -7.60 -0.70 -0.22 2.59 4/1/2010

HFRI FOF Div 1 Month Lag -1.27 0.74 2.66 3.63 2.96 1.74 2.79

   Value Added -7.28 -8.71 -9.80 -11.23 -3.66 -1.96 -0.20

Arrowmark 173,646,207 1.48 -14.63 -13.12 -8.73 -6.73 0.52 6/1/2018

S&P/LSTA Leverage Loan Index -12.37 -13.05 -10.66 -9.16 -3.89

   Value Added -2.26 -0.07 1.93 2.43 4.41

Blackstone Strat Opp 2,427,931 0.02 0.72 -0.55 -1.93 -4.81 -0.14 8/1/2017

Credit Suisse 415,818 0.00 0.00 0.00 0.67 2.43 5.49 6/1/2017

Gotham Neutral Strategies 12,429,685 0.11 -2.13 -6.14 -3.73 -6.83 -3.34 -3.34 4/1/2017

Governors Lane Onshore 5,576,338 0.05 -0.19 1.20 4.18 5.41 1.35 1.35 4/1/2017

Liquidalts H20 Force 11,702,174 0.10 -26.77 -35.04 -30.71 -30.63 -8.97 -5.38 8/1/2016

Luxor Capital 1,234,091 0.01 -10.82 -10.86 -25.91 -18.99 2.75 1.40 -0.85 4/1/2014

Myriad Opportunities 44,895,782 0.38 0.07 1.61 1.80 -1.90 1.70 2.85 5/1/2016

PAAMCO 7,095 0.00 0.00 0.00 0.05 0.05 -29.23 -19.59 -9.40 9/1/2011

Pine River 136,488 0.00 0.05 4.45 22.89 35.58 10.02 5.34 5.09 5/1/2014

PRISMA Capital 97,019,183 0.83 0.00 0.67 0.19 0.19 2.53 1.44 3.24 9/1/2011

©2020 Wilshire Associates Inc.
28

Special Called Investment Committee Meeting - Performance Review

32



Asset Allocation & Performance
KRS Pension Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

SRS Partners US 9,330,748 0.08 1.90 4.58 10.89 17.18 12.11 8/1/2017

Tricadia Select 3,564,792 0.03 0.00 0.00 1.05 1.82 -9.43 9/1/2017

LIQUIDITY

Core Fixed Composite 1,868,303,146 15.92 -3.99 -1.94 0.06 2.69 4.30 10/1/2018

Blmbg. Barc. U.S. Aggregate -0.59 3.15 5.68 8.93 9.11

   Value Added -3.40 -5.09 -5.62 -6.24 -4.81

Loomis Sayles Intmd 518,519,356 4.42 -0.64 1.90 3.81 6.36 6.82 2/1/2019

Blmbg. Barc. U.S. Intermediate Aggregate -0.04 2.49 4.38 6.88 7.16

   Value Added -0.60 -0.59 -0.57 -0.52 -0.34

Lord Abbett 964,590,428 8.22 -7.03 -6.03 -4.28 -2.49 0.06 10/1/2018

ICE BofAML 1-3 Year U.S. Corporate -2.79 -1.68 0.18 1.79 2.98

   Value Added -4.24 -4.35 -4.46 -4.28 -2.92

NISA 385,193,362 3.28 -0.84 2.84 5.40 8.74 4.84 3.52 4.41 2/1/2009

Blmbg. Barc. U.S. Aggregate -0.59 3.15 5.68 8.93 4.82 3.36 4.25

   Value Added -0.25 -0.31 -0.28 -0.19 0.02 0.16 0.16

Cash Composite 430,797,834 3.67 0.08 0.43 1.84 2.58 2.19 1.57 3.54 1/1/1988

90 Day US Treasury Bill 0.29 0.58 1.61 2.25 1.83 1.17 3.16

   Value Added -0.21 -0.15 0.23 0.33 0.36 0.40 0.38
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Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

KRS Insurance Plan 5,052,840,830 100.00 -8.65 -12.22 -7.36 -4.74 3.30 4.06 5.72 6.99 4/1/1987

KRS Allocation Index -9.07 -12.75 -8.22 -5.61 3.00 4.05 6.35 7.35

   Value Added 0.42 0.53 0.86 0.87 0.30 0.01 -0.63 -0.36

KRS IPS Index -9.05 -12.71 -8.16 -5.53

   Value Added 0.40 0.49 0.80 0.79

KERS Insurance Plan 888,639,941 17.59 -9.33 -12.84 -8.18 -5.72 2.38 3.43 5.32 6.86 4/1/1987

KERS Allocation Index -9.11 -12.58 -8.29 -5.72 2.72 3.83 6.21 7.31

   Value Added -0.22 -0.26 0.11 0.00 -0.34 -0.40 -0.89 -0.45

KERS IPS Index -9.10 -12.55 -8.22 -5.64

   Value Added -0.23 -0.29 0.04 -0.08

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.84 -14.37 -12.83 -11.97

KERS (H) Insurance Plan 478,056,599 9.46 -8.67 -12.18 -7.39 -4.78 3.21 3.98 5.70 6.98 4/1/1987

KERS (H) Allocation Index -9.05 -12.70 -8.23 -5.63 2.98 3.98 6.29 7.33

   Value Added 0.38 0.52 0.84 0.85 0.23 0.00 -0.59 -0.35

KERS (H) IPS Index -9.03 -12.67 -8.17 -5.55

   Value Added 0.36 0.49 0.78 0.77

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.18 -13.71 -12.04 -11.03

Asset Allocation & Performance
KRS Insurance Plan
Periods Ended March 31, 2020

Wilshire Consulting
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Asset Allocation & Performance
KRS Insurance Plan
Periods Ended March 31, 2020

Wilshire Consulting

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Month

QTD FYTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

CERS Insurance Plan 2,291,100,316 45.34 -8.62 -12.21 -7.39 -4.78 3.37 4.11 5.76 7.00 4/1/1987

CERS Allocation Index -9.07 -12.77 -8.19 -5.57 3.05 4.03 6.31 7.34

   Value Added 0.45 0.56 0.80 0.79 0.32 0.08 -0.55 -0.34

CERS IPS Index -9.05 -12.73 -8.12 -5.50

   Value Added 0.43 0.52 0.73 0.72

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -9.13 -13.74 -12.04 -11.03

CERS (H) Insurance Plan 1,210,379,803 23.95 -8.38 -12.01 -7.16 -4.52 3.52 4.23 5.82 7.02 4/1/1987

CERS (H) Allocation Index -9.04 -12.76 -8.21 -5.59 3.05 4.03 6.31 7.34

   Value Added 0.66 0.75 1.05 1.07 0.47 0.20 -0.49 -0.32

CERS (H) IPS Index -9.03 -12.72 -8.14 -5.51

   Value Added 0.65 0.71 0.98 0.99

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -8.89 -13.54 -11.81 -10.77

SPRS Insurance Plan 184,664,195 3.65 -8.24 -11.72 -6.88 -4.25 3.61 4.27 5.84 7.02 4/1/1987

SPRS Allocation Index -8.99 -12.64 -8.08 -5.47 3.07 4.04 6.32 7.34

   Value Added 0.75 0.92 1.20 1.22 0.54 0.23 -0.48 -0.32

SPRS IPS Index -8.98 -12.60 -8.02 -5.39

   Value Added 0.74 0.88 1.14 1.14

Assumed Rate 6.25% 0.51 1.53 4.65 6.25

   Value Added -8.75 -13.25 -11.53 -10.50
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Total Fund Performance
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Total Fund Attribution
KRS Insurance Plan
Periods Ended 1 Quarter Ending March 31, 2020

Wilshire Consulting
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US Equity Intl. Equity US Fixed Income
Intl. Fixed

Income
Alternative Inv. Real Estate Cash

KRS Insurance Plan 21.76 19.46 31.31 0.00 17.71 4.74 1.73¢

5th Percentile 56.55 24.39 61.39 9.80 44.44 16.02 9.57

1st Quartile 46.03 18.42 38.00 5.24 22.46 11.58 2.83

Median 36.78 13.91 29.49 4.33 13.07 9.41 1.34

3rd Quartile 26.50 10.87 21.92 2.61 5.57 5.64 0.52

95th Percentile 12.86 6.31 13.48 0.08 1.92 2.39 0.06

Plan Sponsor TF Asset Allocation
KRS Insurance Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2020

Wilshire Consulting
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KRS Insurance Plan -12.22 (24) -4.74 (40) 3.30 (29) 4.06 (18) 5.72 (69)¢

KRS Allocation Index -12.75 (33) -5.61 (58) 3.00 (39) 4.05 (18) 6.35 (37)�

5th Percentile -6.39 0.86 4.67 4.56 7.34

1st Quartile -12.26 -3.90 3.41 3.83 6.57

Median -13.67 -5.24 2.72 3.29 6.07

3rd Quartile -14.99 -6.63 2.02 2.84 5.61

95th Percentile -16.71 -8.57 0.97 1.92 4.41

Population 592 590 555 512 422

Plan Sponsor Peer Group Analysis
KRS Insurance Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2020

Wilshire Consulting

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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KRS Insurance Plan -4.74 (40) 3.30 (29) 4.06 (18) 10.61 (16) 7.74 (11) 7.19 (13) -0.61 (72) 0.22 (25) 0.43 (12)¢

KRS Allocation Index -5.61 (58) 3.00 (39) 4.05 (18) 10.97 (20) 8.03 (15) 7.40 (17) -0.67 (86) 0.18 (36) 0.42 (13)�

5th Percentile 0.86 4.67 4.56 7.35 6.26 5.53 -0.18 0.40 0.52

1st Quartile -3.90 3.41 3.83 11.25 8.60 7.79 -0.47 0.22 0.36

Median -5.24 2.72 3.29 12.50 9.56 8.59 -0.54 0.14 0.29

3rd Quartile -6.63 2.02 2.84 13.44 10.35 9.20 -0.62 0.07 0.24

95th Percentile -8.57 0.97 1.92 14.99 11.40 10.25 -0.74 -0.03 0.14

Plan Sponsor Peer Group Analysis-Multi Statistics
KRS Insurance Plan
Periods Ended March 31, 2020

Wilshire Consulting

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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5/1/2020

Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth 1,300,971,338$      58.5% 53.50% 5.0% 110,716,335$         434,738,087$       65.4% 62.50% 2.9% 19,457,161$         

US Equity 374,304,002$         16.8% 15.75% 1.1% 23,901,828$           126,443,536$       19.0% 18.75% 0 3% 1,859,258$           
Non-US Equity 383,097,913$         17.2% 15.75% 1.5% 32,695,739$           137,631,538$       20.7% 18.75% 2 0% 13,047,260$         
Private Equity 185,719,103$         8.3% 7.00% 1.3% 29,984,804$           59,189,589$         8.9% 10.00% -1.1% (7,255,359)$         
High Yield/Specialty Credit 357,850,320$         16.1% 15.00% 1.1% 24,133,964$           111,473,424$       16.8% 15.00% 1 8% 11,806,002$         

Liquidity 632,498,276$         28.4% 23.50% 4.9% 109,675,985$         134,247,295$       20.2% 14.50% 5.7% 37,902,121$         
Core Fixed Income 394,127,024$         17.7% 20.50% -2.8% (61,951,996)$         79,492,769$         12.0% 13.50% -1 5% (10,207,911)$       
Cash 238,371,252$         10.7% 3.00% 7.7% 171,627,981$         54,754,527$         8.2% 1.00% 7 2% 48,110,032$         

Diversifying Strategies 289,524,863$         13.0% 23.00% -10.0% (222,173,549$       93,953,115$         14.1% 23.00% -8.9% (58,870,265$       
Real Return 112,912,648$         5.1% 15.00% -9.9% (220,803,708)$       41,849,853$         6.3% 15.00% -8.7% (57,817,570)$       
Real Estate 97,832,182$           4.4% 5.00% -0.6% (13,406,604)$         29,328,165$         4.4% 5.00% -0 6% (3,894,309)$         

      Abs Ret / Opportunistic 78,780,033$           3.5% 3.00% 0.5% 12,036,762$           22,775,098$         3.4% 3.00% 0.4% 2,841,614$           
Miscellaneous 1,781,229$             0.1% 0.00% 0.1% 1,781,229$             1,510,984$           0.2% 0.00% 0 2% 1,510,984$           
TOTAL PORTFOLIO $2,224,775,706 $664,449,482

         

Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth $4,448,844,067 65.4% 62.50% 2.9% 195,165,700$         $1,502,076,055 65.4% 62.50% 2.9% 66,292,067$         

US Equity $1,248,569,152 18.3% 18.75% -0.4% (27,534,358)$         430,940,517$       18 8% 18.75% 0 0% 205,320$              
Non-US Equity $1,405,633,404 20.7% 18.75% 1.9% 129,529,894$         471,329,429$       20 5% 18.75% 1 8% 40,594,232$         
Private Equity $646,552,200 9.5% 10.00% -0.5% (34,036,339)$         218,732,284$       9.5% 10.00% -0 5% (10,993,154)$       
High Yield/Specialty Credit $1 148 089 311 16.9% 15.00% 1.9% 127 206 503$         381 073 825$       16 6% 15.00% 1 6% 36 485 668$         

Liquidity $1,306,344,840 19.2% 14.50% 4.7% 319,491,459$         $448,970,836 19.5% 14.50% 5.0% 115,868,951$       
Core Fixed Income $730,698,845 10.7% 13.50% -2.8% (188,095,682)$       250,766,132$       10 9% 13.50% -2 6% (59,363,210)$       
Cash $575,645,995 8.5% 1.00% 7.5% 507,587,141$         198,204,705$       8.6% 1.00% 7 6% 175,232,161$       

Diversifying Strategies $1,049,320,475 15.4% 23.00% -7.6% (516,033,164$       344,479,190$       15.0% 23.00% -8.0% (183,889,317$     
Real Return $463,807,432 6.8% 15.00% -8.2% (557,075,377)$       157,114,496$       6.8% 15.00% -8 2% (187,473,661)$     
Real Estate $326,437,893 4.8% 5.00% -0.2% (13,856,376)$         103,162,164$       4.5% 5.00% -0 5% (11,700,555)$       

      Abs Ret / Opportunistic $259,075,151 3.8% 3.00% 0.8% 54,898,589$           84,202,530$         3.7% 3.00% 0.7% 15,284,898$         
Miscellaneous $1 376 005 0.0% 0.00% 0.0% 1 376 005$             1 728 300$           0.1% 0.00% 0.1% 1 728 300$           
TOTAL PORTFOLIO $6,805,885,387 $2,297,254,382

           

Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth $157,782,949 57.3% 53.50% 3.8% 10,394,951$           7,844,412,495$    63.9% 60.7% 3.3% 402,026,214$       

US Equity 46,775,593$           17.0% 15.75% 1.2% 3,385,668$             2,227,032,799$    18 2% 18.1% 0 0% 1,817,716$           
Non-US Equity 48,451,240$           17.6% 15.75% 1.8% 5,061,315$             2,446,143,523$    19 9% 18.1% 1 8% 220,928,441$       
Private Equity 17,862,810$           6.5% 7.00% -0.5% (1,421,601)$           1,128,055,986$    9.2% 9.4% -0 2% (23,721,649)$       
High Yield/Specialty Credit 44 693 306$           16.2% 15.00% 1.2% 3 369 568$             2 043 180 187$    16.7% 15.0% 1.7% 203 001 706$       

Liquidity $78,846,721 28.6% 23.50% 5.1% 14,106,199$           2,600,907,969$    21.2% 16.3% 4.9% 597,044,715$       
Core Fixed Income 49,418,079$           17.9% 20.50% -2.6% (7,057,696)$           1,504,502,848$    12 3% 14.9% -2.7% (326,676,495)$     
Cash 29,428,642$           10.7% 3.00% 7.7% 21,163,895$           1,096,405,121$    8.9% 1.4% 7 5% 923,721,210$       

Diversifying Strategies 38,509,018$           14.0% 23.00% -9.0% (24,854,047$         1,815,786,661$    14.8% 23.0% -8.2% (1,005,820,343$  
Real Return 16,785,410$           6.1% 15.00% -8.9% (24,538,328)$         792,469,838$       6.5% 15.0% -8 5% (1,047,708,643)$  
Real Estate 12,505,221$           4.5% 5.00% -0.5% (1,269,358)$           569,265,624$       4.6% 5.0% -0.4% (44,127,203)$       

      Abs Ret / Opportunistic 9,218,387$             3.3% 3.00% 0.3% 953,639$                454,051,199$       3.7% 3.0% 0.7% 86,015,503$         
Miscellaneous 352 896$                0.1% 0.00% 0.1% 352 896$                6 749 414$           0.1% 0.0% 0.1% 6 749 414$           
TOTAL PORTFOLIO $275,491,584 $12,267,856,540

KRS - PENSION FUND ALLOCATIONS

Category
KERS - PEN KERSH - PEN

Category
CERS - PEN CERSH - PEN

Category
SPRS - PEN PENSION TOTAL FUND
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Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth 604,036,247$       65.8% 62.50% 3.3% 29,961,815$       319,683,694$                  65.5% 62.50% 3.0% 14,722,729$         

US Equity 202,727,152$       22.1% 18.75% 3.3% 30,504,822$       91,102,702$                    18.7% 18.75% -0.1% (385,587)$             
Non-US Equity 200,790,065$       21 9% 18.75% 3.1% 28,567,735$       102,941,445$                  21.1% 18.75% 2.3% 11,453,156$         
Private Equity 56,015,472$         6.1% 10 00% -3.9% (35,836,438)$      51,584,989$                    10 6% 10.00% 0.6% 2,791,234$           
High Yield/Specialty Credit 144,503,559$       15.7% 15 00% 0.7% 6,725,695$         74,054,558$                    15 2% 15.00% 0.2% 863,927$              

Liquidity 195,028,622$       21.2% 14.50% 6.7% 61,843,354$       90,305,891$                    18.5% 14.50% 4.0% 19,554,947$         
Core Fixed Income 131,156,874$       14 3% 13 50% 0.8% 7,156,796$         57,571,142$                    11 8% 13.50% -1.7% (8,300,427)$          
Cash 63,871,749$         7 0% 1 00% 6.0% 54,686,558$       32,734,749$                    6.7% 1.00% 5.7% 27,855,374$         

Diversifying Strategies 119,517,510$       13.0% 23.00% -10.0% (91,741,881$      77,981,978$                    16.0% 23.00% -7.0% (34,243,657)$        
Real Return 51,529,879$         5 6% 15 00% -9.4% (86,247,985)$      31,336,740$                    6.4% 15.00% -8.6% (41,853,891)$        
Real Estate 33,829,639$         3.7% 5 00% -1.3% (12,096,316)$      24,909,350$                    5.1% 5.00% 0.1% 512,473$              

      Abs Ret / Opportunistic 34,157,993$         3.7% 3 00% 0.7% 6,602,420$         21,735,887$                    4 5% 3.00% 1.5% 7,097,761$           
Miscellaneous (63,288)$               0 0% 0 00% 0.0% (63,288)$             (34,019)$                          0 0% 0.00% 0.0% (34,019)$               
TOTAL PORTFOLIO 918,519,091$       487,937,544$                 

       14,722,729$         

Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth $1,542,006,635 65.6% 62.50% 3.1% 72,337,517$       $811,078,344 65.5% 62.50% 3.0% 37,014,901$         

US Equity 421,662,112$       17 9% 18.75% -0.8% (19,238,623)$      216,413,126$                  17 5% 18.75% -1.3% (15,805,907)$        
Non-US Equity 487,606,975$       20.7% 18.75% 2.0% 46,706,239$       254,367,677$                  20 5% 18.75% 1.8% 22,148,644$         
Private Equity 270,212,900$       11 5% 10 00% 1.5% 35,065,841$       152,220,718$                  12 3% 10.00% 2.3% 28,370,567$         
High Yield/Specialty Credit 362 524 648$       15.4% 15 00% 0.4% 9 804 060$         188 076 822$                  15 2% 15.00% 0.2% 2 301 596$           

Liquidity $455,648,364 19.4% 14.50% 4.9% 114,685,129$     $237,002,328 19.1% 14.50% 4.6% 57,419,609$         
Core Fixed Income 293,283,899$       12 5% 13 50% -1.0% (24,164,630)$      145,076,420$                  11.7% 13.50% -1.8% (22,121,284)$        
Cash 162,364,465$       6 9% 1 00% 5.9% 138,849,759$     91,925,908$                    7.4% 1.00% 6.4% 79,540,893$         

Diversifying Strategies 353,978,185$       15.1% 23.00% -7.9% (186,860,050$    190,506,665$                  15.4% 23.00% -7.6% (94,348,682)$        
Real Return 149,840,770$       6.4% 15 00% -8.6% (202,879,819)$    78,411,614$                    6 3% 15.00% -8.7% (107,363,612)$      
Real Estate 108,103,565$       4 6% 5 00% -0.4% (9,469,965)$        59,256,786$                    4 8% 5.00% -0.2% (2,668,289)$          

      Abs Ret / Opportunistic 96,033,851$         4.1% 3 00% 1.1% 25,489,733$       52,838,264$                    4 3% 3.00% 1.3% 15,683,219$         
Miscellaneous (162 595)$             0 0% 0 00% 0.0% (162 595)$           (85 827)$                          0 0% 0.00% 0.0% (85 827)$               
TOTAL PORTFOLIO 2,351,470,589$    1,238,501,509$              

    

Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Growth $124,164,965 65.5% 62.50% 3.0% 5,729,644$         3,400,969,884$               65.6% 62.5% 3.1% 159,766,606$       

US Equity 34,871,389$         18.4% 18.75% -0.3% (659,208)$           966,776,481$                  18 6% 18.75% -0.1% (5,584,502)$          
Non-US Equity 39,475,871$         20 8% 18.75% 2.1% 3,945,275$         1,085,182,033$               20 9% 18.75% 2.2% 112,821,049$       
Private Equity 23,237,235$         12 3% 10 00% 2.3% 4,287,584$         553,271,313$                  10.7% 10.0% 0.7% 34,678,788$         
High Yield/Specialty Credit 26 580 469$         14 0% 15 00% -1.0% (1 844 008)$        795 740 057$                  15 3% 15.0% 0.3% 17 851 270$         

Liquidity $36,722,465 19.4% 14.50% 4.9% 9,245,470$         1,014,707,669$               19.6% 14.5% 5.1% 262,748,509$       
Core Fixed Income 23,258,882$         12 3% 13 50% -1.2% (2,323,147)$        650,347,216$                  12 5% 13.5% -1.0% (49,752,692)$        
Cash 13,463,583$         7.1% 1 00% 6.1% 11,568,618$       364,360,453$                  7 0% 1.0% 6.0% 312,501,201$       

Diversifying Strategies 28,622,145$         15.1% 23.00% -7.9% (14,962,053$      770,606,483$                  14.9% 23.0% -8.1% (422,156,323)$      
Real Return 11,039,719$         5 8% 15 00% -9.2% (17,384,758)$      322,158,722$                  6 2% 15.0% -8.8% (455,730,065)$      
Real Estate 9,510,961$           5 0% 5 00% 0.0% 36,135$              235,610,301$                  4 5% 5.0% -0.5% (23,685,961)$        

      Abs Ret / Opportunistic 8,071,465$           4 3% 3 00% 1.3% 2,386,570$         212,837,460$                  4.1% 3.0% 1.1% 57,259,703$         
Miscellaneous (13 061)$               0 0% 0 00% 0.0% (13 061)$             (358 791)$                        0 0% 0.0% 0.0% (358 791)$             
TOTAL PORTFOLIO 189,496,514$       5,185,925,246$              

KERS - INS KERSH - INS

KRS - INSURANCE FUND ALLOCATIONS

Category

INSURANCE TOTAL FUND

Category
CERS - INS CERSH - INS

Category
SPRS - INS
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Managing assets for institutions worldwide

• Public and government plans, corporate defined benefit, sovereign wealth funds, insurance companies, endowments 
and foundations, sub-advisory, and Taft-Hartley

• Wide breadth of investment solutions including custom segregated accounts, pooled vehicles, fund structures, 
and hedge funds

As of March 31, 2020.

Names listed appear solely on the basis of client approval for use in this manner. Clients listed have been selected to represent a broad cross section of products 
and account types. This list should not be taken as a client endorsement of Putnam, nor as the clients’ approval or disapproval of Putnam and services provided.

Corporate

Ampega Asset Management GmbH
AT&T, Inc.  
Illinois Tool Works, Inc.
Lehigh Hanson Company 
Marsh & McLennan Cos., Inc. 
Mercer Investment Nominees (NZ) Limited 
Power Financial Corp

Insurance/sub-advisory 

Aberdeen Standard Investments
AIG
Blue Cross Blue Shield of Massachusetts 
The Canada Life Assurance Company
Canada Life Investments
Great-West Capital Management, LLC
Investors Group, Inc. 
Irish Life Investment Managers
Mackenzie Investments 
Nippon Life Insurance Company 
Nissay Asset Management Corporation 
Prudential Staff Pensions Limited
Russell Investment Management Company 
Tufts Associated  Health Maintenance 

Organization, Inc. 

Public funds

Arkansas Teacher Retirement System 
Fairfax City Supplemental Retirement System 
Halifax Regional Municipality Pension Plan 
Haverhill Retirement System 
Holyoke Retirement System 
Kapitalforeningen Laerernes Pension Invest
Texas County & District Retirement System
Utah School and Institutional Trust Funds 

Office

Taft-Hartley funds
Iron Workers' Locals No. 15 and 424
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Strategic partnership with Kentucky Retirement System

Putnam would consider KRS a highly valued strategic partner

• Customized Dynamic Asset Allocation strategy

• Competitive pricing

• Access to Putnam’s Global Asset Allocation Team and broader resources 
– Ongoing dialogue regarding portfolio, research, macro views, capital market expectations, etc.
– Access to Putnam Fixed Income and Equity Teams
– Innovative strategies
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A flat organizational structure leverages 
an experienced Global Asset Allocation team

The senior team members have been in place at Putnam for more than a decade, 
managing asset allocation strategies since 1994

As of March 31, 2020.

Adrian H. Chan, CFA
Portfolio Manager

Putnam since 2003

Brett E. Risser
Portfolio Manager

Putnam since 2003

Brett S. Goldstein, CFA
Portfolio Manager

Putnam since 2010

Dawei Zhou 
Research Analyst

Putnam since 2017

Investment Associates  Christopher N. Racz | Maria Tao |  Alex G. Wasielewski

Portfolio Associates  Sean M. McDonough |  Aisha Mughal

James A. Fetch 
Co-Head of Global Asset Allocation

Putnam since 1994

Robert J. Schoen
Chief Investment Officer, 
Global Asset Allocation

Putnam since 1997

Jason R. Vaillancourt, CFA
Co-Head of Global Asset Allocation

Putnam since 1999

Investment Strategies Brendan T. Murray  |  Christian J. Galipeau  |  Seamus S. Young, CFA  |  Daniel Lahrman, CFA            
Jonathan M. Schreiber, CFA  |  Sara J. Barrett
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Strategy Investment focus

U.S. large-cap equity
Quantitatively-driven equity selection process that screens the Russell 1000 based on 
numerous criteria including earnings surprise, estimate revision, liquidity, and valuation

U.S. small-cap equity Passive exposure to the Russell 2000 index, capitalizing on a market hedging imbalance

International equity
Quantitatively-driven equity selection process that screens the MSCI EAFE based on 
numerous criteria including momentum, estimate revision, liquidity, and valuation

Emerging market equity
Utilizes fundamental research to uncover stocks trading at attractive valuation while 
mindful of macroeconomic, top-down influences

Investment-grade fixed income
Benchmarked to the Bloomberg Barclays U.S. Aggregate Bond index, the strategy invests 
across all sectors of the investment-grade U.S. bond market

Opportunistic fixed income
Pursues efficient alpha in an unconstrained bond portfolio through opportunities in credit, 
prepayment, liquidity, and term structure risk

High-yield fixed income
Actively managed portfolio that combines a top-down market outlook with individual issuer
selection driven by bottom-up fundamental credit analysis

Commodities
A mixture of quantitative and macroeconomic analysis to choose among diversified 
commodity indices

Individual strategies utilize both quantitative and 
fundamental analysis

For illustrative purposes. No assurance can be given that the investment objective will be achieved or that an investor will receive a return of all or part of his or 
her initial investment. Actual results could be materially different from the stated goals. Investors should carefully consider the risk involved before deciding to 
invest. As with any investment, there is a potential for profit as well as the poss bility of loss.
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Asset allocations (as of March 31, 2020) Conservative Balanced Growth

U.S. large-cap stocks 16.37% 36.94% 44.24%

U.S. small- and mid-cap stocks 3.31 8.01 11.38

International equity 3.90 8.55 13.01

Emerging markets equity -- -- 5.48

U.S. investment-grade bonds 68.84 39.18 17.29

U.S. high-yield bonds 5.04 5.05 4.96

U.S. money markets 2.55 2.27 3.65

Current allocations in detail

Because of rounding in the calculation, actual allocations might be more or less than these percentages.

Portfolio characteristics are for a representative account and are shown for illustrative purposes only. Each account is managed individually. Accordingly, account 
characteristics may vary. 
Source: Putnam Investments.
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Putnam Investments Dynamic Asset Allocation Conservative Composite

1 The three-year, annualized ex-post standard deviation of monthly composite and benchmark returns represents a measure of total investment risk (volatility) and calculates the variance of a distribution of 
returns. Data is not presented for periods with less than 36 months of composite returns.

2 The standard deviation of comparable performance over time is a measure of volatility. Composite dispersion is measured by the standard deviation across equal weighted portfolios represented within the 
composite for the full year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

3 Total Firm Assets prior to 2011 do not include Guaranteed Investment Contract (“GIC”) assets.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS standards. Putnam Investments has been independently verified from January 1, 2000, through December 31, 2018. The verification report(s) is/are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and
procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.
Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides financial services to institutions and individuals through separately
managed accounts, pooled funds, and mutual funds. Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment
management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company;
and Putnam Investments Limited. A list of he Firm’s composite descriptions is available upon request.
Composition of composite: The Putnam Investments Dynamic Asset Allocation Conservative Composite (the "Composite") seeks total return consistent with the preservation of capital
through a globally diversified portfolio. The strategy uses proactive research and pursues the most efficient implementation method for each asset class within the strategic conservative
target allocations. Using qualitative analysis and quantitative techniques, the investment process pursues consistent diversification with alpha potential from active allocation and
implementation decisions. Accounts in the Composite invest mainly in equity securities (growth or value stocks or both) of both U.S. and foreign companies of any size as well as fixed-
income investments, including U.S. and foreign government obliga ions, corporate obligations and securitized debt instruments (such as mortgage-backed investments). The Composite’s
primary benchmark is the Bloomberg Barclays U.S. Aggregate Bond Index. A secondary conservative blended benchmark comprises the following: 65% Bloomberg Barclays U.S.
Aggregate Bond Index, 25% Russell 3000 Index, 5% JPMorgan Developed High Yield Index, and 5% MSCI EAFE Index. The blended benchmark is rebalanced on a monthly basis. The
Composite may use derivatives, including such as futures, options, certain foreign currency transactions, and swaps, for both hedging and non-hedging purposes. The Composite comprises
all fully discretionary accounts managed by Putnam in this investment style. The Composite inception date was February 28, 1994. The Composite creation date was May 26, 2004.
Risk considerations: International investing involves currency, economic, and political risks. Emerging-market securities have illiquidity and volatility risks. Investments in small

Year

Gross of 
Fees 

Return (%)
Net of Fees 
Return (%)

Annual 
Benchmark 

Returns 
Barclays U.S. 
Agg Index (%)

Annual 
Benchmark 

Returns 
Blended 

Benchmark (%)

Three year 
Standard 

Deviation of 
Composite (%)¹

Three year 
Standard 

Deviation of 
Barclays U.S. 

Agg Index (%)¹

Three year 
Standard 

Deviation of 
Blended 

Benchmark 
(%)¹

Standard 
Deviation of 

Account 
Returns 

(%)²

Composite 
Assets 

(millions)

Total Firm 
Assets 

(millions)³
Number of 
Accounts

2019 12.94 12.36 8.72 15.14 4.39 2.87 3.87 N/A 1,133 138,486 ≤5

2018 -3.82 -4.32 0.01 -1.92 4.10 2.84 3.61 N/A 1,016 117,149 ≤5

2017 10.82 10.25 3.54 8.97 3.94 2.78 3.43 N/A 1,145 117,916 ≤5

2016 5.69 5.14 2.65 5.92 4.35 2.98 3.84 N/A 1,031 109,728 ≤5

2015 1.40 0.88 0.55 0.41 4.62 2.88 3.95 N/A 789 110,621 ≤5

2014 9.34 8.54 5.97 6.88 4.18 2.63 3.56 N/A 649 120,093 ≤5

2013 10.59 9.76 -2.02 7.77 5.39 2.71 4.17 N/A 563 110,816 ≤5

2012 11.72 10.88 4.22 8.53 5.87 2.38 4.61 N/A 571 98,926 ≤5

2011 2.57 1.80 7.84 5.30 7.47 2.78 6.46 N/A 526 95,033 ≤5

2010 11.93 11.08 6.54 10.04 12.19 4.16 8.57 N/A 1,099 102,320 ≤5
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Putnam Investments Dynamic Asset Allocation Conservative Composite

and/or midsize companies increase the risk of greater price fluctuations. Lower-rated bonds may offer higher yields in return for more risk. Portfolios that invest in government
securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk and the risk hat they may increase in value less when interest rates decline and decline in
value more when interest rates rise. Our allocation of assets among permitted asset categories may hurt performance. Growth stocks may be more susceptible to earnings
disappointments, and value stocks may fail to rebound. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an
issuer defaulting on interest or principal payments). Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Risks associated with
derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell
derivatives positions and the potential failure of the other party to the instrument to meet its obliga ions. Stock and bond prices may fall or fail to rise over time for several reasons,
including general financial market conditions and factors related to a specific issuer or industry.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation sources and timing may sometimes differ,
causing dispersion within the composite and between the composite and the benchmark. The results of the Composite for all periods shown include the reinvestment of dividends and
other earnings. The Firm values securities using market quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value
securities based solely on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process whereby a special
Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical underlying assumptions in order to determine fair value. Fair
valuations based on internal resources are made in accordance with the Putnam Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please
note that, in limited cases, the inputs used to value the security are unobservable and reflect the source's own assumptions. Policies for valuing portfolios, calculating performance,
and preparing compliant presentations are available upon request.

Benchmark disclosure: The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed-income securities. The Russell 3000
Index is an unmanaged index of the 3,000 largest U.S. companies. The JPMorgan Developed High Yield Index is an unmanaged index of high-yield fixed-income securities issued in
developed countries. The MSCI EAFE Index (ND) is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of developed
markets, excluding the U.S. and Canada. Benchmarks are generally taken from published sources and may have different calculation methodologies, pricing times, and foreign
exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities holdings of the Composite may differ materially from those of the
index used for comparative purposes. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and owner of the
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns are net of transactions costs but do not include the deduction of management fees and other expenses that may be
incurred in managing an investment account. A portfolio’s return will be reduced by management and other fees. The impact of management fees can be material. For instance,
assume that $1 million is invested in a Putnam Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of
0.50% was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as opposed to $2,593,700, gross of
fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain U.S. mutual funds and UCITS funds, gross of fee performance is calculated by
applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the fund’s annual report) to the monthly return on net asset value per share. Annual
expense ratios for the current year may be based on the prior year's financial statements. Returns may be adjusted based upon each year's audited annual report.

Net of fee returns are calculated using a model fee (“Model Net Fee”). For the applicable time periods, net of fees returns reflect either the deduction of the highest management fee that is
paid by a portfolio in the Composite during the performance period, applied on a monthly basis or the deduction of the highest applicable management fee in effect during the performance
period that would be charged based on the fee schedule appropriate to this mandate, without the benefit of breakpoints, applied on a monthly basis, whichever is higher. Net of fee
calculation methodology may change over time. For composites that include commingled funds that pay a performance fee and that calculate performance using the highest fee paid by
an account in the composite, performance based fee adjustments are included in net of fee returns. For commingled funds, the fee is typically updated for the most recent fiscal year end
after the portfolio has been audited. Returns may be adjusted based upon each year's audited annual report. Please be advised that the Composite may include other investment products
or share classes of funds that are subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the Model Net Fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than the Model Net Fee performance.
Composites that include certain commingled portfolios may also assess a performance fee to underlying investors which could result in the underlying investors paying a higher total
management fee than the highest stated management fee below. However, Model Net Fee performance is intended to provide the most appropriate example of the impact management
fees would have by applying management fees relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on
an individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an annual basis. Separate account management
fees are subject to change and are for investment management services only. Standard management fee is: 0.40% of assets on the first $50 million, 0.35% of assets on the next $50
million, 0.30% of assets on the next $150 million, 0.25% of assets on the next $250 million, and 0.20% for assets over $500 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.
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Putnam Investments Dynamic Asset Allocation Balanced Composite

1 The three-year, annualized ex-post standard deviation of monthly composite and benchmark returns represents a measure of total investment risk (volatility) and calculates the variance of a distribution of 
returns. Data is not presented for periods with less than 36 months of composite returns.

2 The standard deviation of comparable performance over time is a measure of volatility. Composite dispersion is measured by the standard deviation across equal weighted portfolios represented within the 
composite for the full year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

3 Total Firm Assets prior to 2011 do not include Guaranteed Investment Contract (“GIC”) assets.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with
the GIPS standards. Putnam Investments has been independently verified from January 1, 2000, through December 31, 2018. The verification report(s) is/are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and
procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite
presentation. Putnam Investments (the “Firm”) is defined as a broad-based investment management organization that provides financial services to institutions and individuals through
separately managed accounts, pooled funds, and mutual funds. Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc.
Investment management is provided by four wholly owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary
Trust Company; and Putnam Investments Limited. A list of the Firm’s composite descriptions is available upon request.
Composition of composite: The Putnam Investments Dynamic Asset Allocation Balanced Composite (the "Composite") pursues a balance of growth and income and seeks total
return through a globally diversified portfolio. The strategy uses proactive research and pursues the most efficient implementation method for each asset class within the strategic
balanced target allocations. Using qualitative analysis and quantita ive techniques, the investment process pursues consistent diversification with alpha potential from active allocation
and implementation decisions. Accounts in the Composite invest mainly in equity securities (growth or value stocks or both) of both U.S. and foreign companies of any size as well as
fixed-income investments, including U.S. and foreign government obligations, corporate obligations and securitized debt instruments (such as mortgage-backed investments). The
Composite’s primary benchmark is the Russell 3000 Index. A secondary balanced blended benchmark comprises the following: 50% Russell 3000 Index, 35% Bloomberg Barclays U.S.
Aggregate Bond Index, 10% MSCI EAFE Index, and 5% JPMorgan Developed High Yield Index. The blended benchmark is rebalanced on a monthly basis. The Composite may use
derivatives, including such as futures, options, certain foreign currency transactions, and swaps, for both hedging and non-hedging purposes. The Composite comprises all fully
discretionary accounts managed by Putnam in this investment style. The Composite inception date was February 28, 1994. The Composite creation date was September 29, 2004.
Risk considerations: International investing involves currency, economic, and political risks. Emerging-market securities have illiquidity and volatility risks. Investments in small
and/or midsize companies increase the risk of greater price fluctuations. Lower-rated bonds may offer higher yields in return for more risk. Portfolios that invest in government

Year

Gross 
of Fees 
Return 

(%)

Net of 
Fees 

Return 
(%)

Annual 
Benchmark 

Returns 
R3000 Index 

(%)

Annual 
Returns 
Blended 

Benchmark
(%)

Three year 
Standard 

Deviation of 
Composite (%)¹

Three year 
Standard 

Deviation of 
R3000 Index 
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Three year 
Standard 

Deviation of 
Blended 

Benchmark (%)¹

Standard 
Deviation of 

Account 
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(%)²

Composite 
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(millions)

Total Firm 
Assets 

(millions)³
Number of 
Accounts

2019 18.46 17.84 31.02 21.37 7.87 12.21 7.11 N/A 2,805 138,486 ≤5

2018 -6.31 -6.80 -5.24 -3.90 7.22 11.18 6.56 N/A 2,462 117,149 ≤5

2017 16.35 15.74 21.13 14.41 6.63 10.09 6.15 N/A 2,734 117,916 ≤5

2016 7.77 7.20 12.74 8.38 7.19 10.88 6.70 N/A 2,369 109,728 ≤5

2015 1.31 0.78 0.48 0.35 7.18 10.58 6.67           N/A 2,053 110,621 ≤5

2014 10.53 9.72 12.56 7.94 6.57 9.29 6.00 N/A 1,632 120,093 ≤5

2013 20.21 19.31 33.55 17.80 9.05 12.53 7.85 N/A 1,413 110,816 ≤5

2012 15.36 14.49 16.42 12.27 10.92 15.73 9.56 N/A 1,291 98,926 ≤5

2011 0.45 -0.30 1.03 2.58 13.20 19.35 12.13 N/A 1,238 95,033 ≤5

2010 15.62 14.75 16.93 12.77 17.67 22.62 14.80 N/A 1,418 102,320 ≤5
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Putnam Investments Dynamic Asset Allocation Balanced Composite

securities are not guaranteed. Mortgage-backed securities are subject to prepayment risk and the risk that they may increase in value less when interest rates decline and decline in
value more when interest rates rise. Our allocation of assets among permitted asset categories may hurt performance. Growth stocks may be more susceptible to earnings
disappointments, and value stocks may fail to rebound. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of
an issuer defaulting on interest or principal payments). Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Risks associated
with derivatives include increased investment exposure (which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell
derivatives positions and the potential failure of the other party to the instrument to meet its obligations. Stock and bond prices may fall or fail to rise over time for several reasons,
including general financial market conditions and factors related to a specific issuer or industry.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation sources and timing may sometimes differ,
causing dispersion within the composite and between the composite and the benchmark. The results of the Composite for all periods shown include the reinvestment of dividends and
other earnings. The Firm values securities using market quota ions, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value
securities based solely on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process whereby a special
Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical underlying assumptions in order to determine fair value. Fair
valuations based on internal resources are made in accordance with the Putnam Funds Pricing Procedures and are subject to the oversight of the Firm’s Valuation Committee. Please
note that, in limited cases, the inputs used to value the security are unobservable and reflect the source's own assumptions. Policies for valuing portfolios, calculating performance,
and preparing compliant presentations are available upon request.

Benchmark disclosure: The Russell 3000 Index is an unmanaged index of the 3,000 largest U.S. companies. The Bloomberg Barclays U.S. Aggregate Bond Index is an
unmanaged index of U.S. investment-grade fixed-income securities. The MSCI EAFE Index (ND) is a free float-adjusted market capitalization-weighted index that is designed to
measure the equity market performance of developed markets, excluding the U.S. and Canada. The JPMorgan Developed High Yield Index is an unmanaged index of high-yield
fixed-income securities issued in developed countries. Benchmarks are generally taken from published sources and may have different calculation methodologies, pricing times, and
foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities holdings of the Composite may differ materially from those
of the index used for comparative purposes. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index. Frank Russell Company is the source and
owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns are net of transactions costs but do not include the deduction of management fees and other expenses that may be
incurred in managing an investment account. A portfolio’s return will be reduced by management and other fees. The impact of management fees can be material. For instance,
assume that $1 million is invested in a Putnam Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee
of 0.50% was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as opposed to $2,593,700,
gross of fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain U.S. mutual funds and UCITS funds, gross of fee performance is
calculated by applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the fund’s annual report) to the monthly return on net asset value per
share. Annual expense ratios for the current year may be based on the prior year's financial statements. Returns may be adjusted based upon each year's audited annual report.

Net of fee returns are calculated using a model fee (“Model Net Fee”). For the applicable time periods, net of fees returns reflect either the deduction of the highest management fee
that is paid by a portfolio in the Composite during the performance period, applied on a monthly basis or the deduction of the highest applicable management fee in effect during the
performance period that would be charged based on the fee schedule appropriate to this mandate, without the benefit of breakpoints, applied on a monthly basis, whichever is higher.
Net of fee calculation methodology may change over time. For composites that include commingled funds that pay a performance fee and that calculate performance using the highest
fee paid by an account in the composite, performance based fee adjustments are included in net of fee returns. For commingled funds, the fee is typically updated for the most recent
fiscal year end after the portfolio has been audited. Returns may be adjusted based upon each year's audited annual report. Please be advised that the Composite may include other
investment products or share classes of funds that are subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the
Model Net Fee. Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than the Model Net Fee
performance. Composites that include certain commingled portfolios may also assess a performance fee to underlying investors which could result in the underlying investors paying a
higher total management fee than the highest stated management fee below. However, Model Net Fee performance is intended to provide the most appropriate example of the impact
management fees would have by applying management fees relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are
typically negotiated on an individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an annual basis. Separate account management
fees are subject to change and are for investment management services only. Standard management fee is: 0.40% of assets on he first $50 million, 0.35% of assets on the next $50
million, 0.30% of assets on the next $150 million, 0.25% of assets on the next $250 million, and 0.20% for assets over $500 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.
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Putnam Investments Dynamic Asset Allocation Growth Composite

1 The three-year, annualized ex-post standard deviation of monthly composite and benchmark returns represents a measure of total investment risk (volatility) and calculates the variance of a distribution of returns. 
Data is not presented for periods with less than 36 months of composite returns.

2 The standard deviation of comparable performance over time is a measure of volatility. Composite dispersion is measured by the standard deviation across equal weighted portfolios represented within the composite 
for the full year. Standard deviation is N/A for composites with five or fewer accounts for the full year.

3 Total Firm Assets prior to 2011 do not include Guaranteed Investment Contract (“GIC”) assets.

Firm overview: Putnam Investments claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Putnam Investments has been independently verified from January 1, 2000, through December 31, 2018. The verification report(s) is/are available upon request. Verification
assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed
to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation. Putnam Investments (the “Firm”)
is defined as a broad-based investment management organization that provides financial services to institutions and individuals through separately managed accounts, pooled funds, and
mutual funds. Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly owned
subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company; and Putnam Investments Limited. A list of the Firm’s
composite descriptions is available upon request.
Composition of composite: The Putnam Investments Dynamic Asset Alloca ion Growth Composite (the “Composite”) pursues growth and seeks capital appreciation through a globally
diversified portfolio. The strategy uses proactive research and pursues the most efficient implementation method for each asset class within the strategic growth target alloca ions. Using
qualitative analysis and quantitative techniques, the investment process pursues consistent diversification with alpha potential from active allocation and implementation decisions. Accounts in
the Composite invest mainly in equity securities (growth or value stocks or both) of both U.S. and foreign companies of any size as well as fixed-income investments, including U.S. and foreign
government obligations, corporate obligations and securitized debt instruments (such as mortgage-backed investments). The Composite’s primary benchmark is the Russell 3000 Index. A
secondary growth blended benchmark comprises the following: 60% Russell 3000 Index, 15% MSCI EAFE Index, 15% Barclays U.S. Aggregate Bond Index, 5% JPMorgan Developed High
Yield Index, and 5% MSCI Emerging Markets Index. The blended benchmark is rebalanced on a monthly basis. The Composite may use derivatives, including such as futures, options, certain
foreign currency transactions, and swaps, for both hedging and non-hedging purposes. The Composite comprises all fully discretionary accounts managed by Putnam in this investment style.
The Composite inception date was February 28, 1994. The Composite creation date was November 29, 2004.
Risk considerations: International investing involves currency, economic, and political risks. Emerging-market securities have illiquidity and volatility risks. Investments in small and/or
midsize companies increase the risk of greater price fluctua ions. Lower-rated bonds may offer higher yields in return for more risk. Portfolios that invest in government securities are
not guaranteed. Mortgage-backed securities are subject to prepayment risk and the risk that they may increase in value less when interest rates decline and decline in value more when
interest rates rise. Our allocation of assets among permitted asset categories may hurt performance. Growth stocks may be more susceptible to earnings disappointments, and value
stocks may fail to rebound. Bond investments are subject to interest-rate risk (the risk of bond prices falling if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or
principal payments).
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2019 22.10 21.38 31.02 24.83 10.31 12.21 9.39 N/A 2,920 138,486 ≤5

2018 -8.75 -9.29 -5.24 -5.91 9.43 11.18 8.69 N/A 2,572 117,149 ≤5

2017 21.17 20.46 21.13 19.02 8.73 10.09 8.24 N/A 2,937 117,916 ≤5

2016 9.00 8.36 12.74 9.75 9.39 10.88 8.90 N/A 2,455 109,728 ≤5

2015 0.80 0.21 0.48 -0.58 9.17 10.58 8.68 N/A 2,215 110,621 ≤5

2014 10.15 9.33 12.56 7.61 8.54 9.29 8.00 N/A 1,969 120,093 ≤5

2013 26.17 25.22 33.55 22.85 12.15 12.53 10.71 N/A 1,802 110,816 ≤5

2012 18.18 17.29 16.42 14.91 14.88 15.73 13.19 N/A 1,569 98,926 ≤5

2011 -3.14 -3.87 1.03 -0.58 17.87 19.35 16.25 N/A 1,514 95,033 ≤5

2010 16.30 15.43 16.93 14.35 21.82 22.62 19.56 N/A 1,789 102,320 ≤5
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Putnam Investments Dynamic Asset Allocation Growth Composite

Interest-rate risk is greater for longer-term bonds, and credit risk is greater for below-investment-grade bonds. Risks associated with derivatives include increased investment exposure
(which may be considered leverage) and, in the case of over-the-counter instruments, the potential inability to terminate or sell derivatives positions and the potential failure of the other
party to the instrument to meet its obliga ions. Stock and bond prices may fall or fail to rise over time for several reasons, including general financial market conditions and factors
related to a specific issuer or industry.

Calculation of composite: Returns are presented in U.S. dollars ("USD"). Benchmark, Putnam account and Putnam mutual fund valuation sources and timing may sometimes differ,
causing dispersion within the composite and between the composite and the benchmark. The results of the Composite for all periods shown include the reinvestment of dividends and
other earnings. The Firm values securities using market quotations, fair value prices from pricing services and/or broker quotations. In limited circumstances, the Firm will value
securities based solely on its own analysis, this may include using model prices based on third-party data or, for private equity securities, a fair valuation process whereby a special
Valuation committee will review the nature of each deal, the model currently used to value each deal, and any critical underlying assumptions in order to determine fair value. Fair
valuations based on internal resources are made in accordance with the Putnam Funds Pricing Procedures and are subject to the oversight of the Firm’s Valua ion Committee. Please
note that, in limited cases, the inputs used to value the security are unobservable and reflect the source's own assumptions. Policies for valuing portfolios, calculating performance,
and preparing compliant presentations are available upon request.

Benchmark disclosure: The Russell 3000 Index is an unmanaged index of the 3,000 largest U.S. companies. The MSCI EAFE Index (ND) is a free float-adjusted market
capitalization-weighted index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. The Bloomberg Barclays U.S.
Aggregate Bond Index is an unmanaged index of U.S. investment-grade fixed-income securities. The JPMorgan Developed High Yield Index is an unmanaged index of high-yield
fixed-income securities issued in developed countries. The MSCI Emerging Markets Index (ND) is a free float-adjusted market capitaliza ion-weighted index that is designed to
measure equity market performance in the global emerging markets. Benchmarks are generally taken from published sources and may have different calculation methodologies,
pricing times, and foreign exchange sources from the Composite. The effect of those differences is deemed to be immaterial. The securities holdings of the Composite may differ
materially from those of the index used for comparative purposes. Indexes are unmanaged and do not incur expenses. You cannot invest directly in an index. Frank Russell Company is
the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Gross and Net of fees disclosure: Gross of Fee Returns are net of transactions costs but do not include the deduction of management fees and other expenses that may be
incurred in managing an investment account. A portfolio’s return will be reduced by management and other fees. The impact of management fees can be material. For instance,
assume that $1 million is invested in a Putnam Investments account, and this account achieves a 10% compounded annual return, gross of fees, for 10 years. If a management fee of
0.50% was charged each year for the 10-year period, the annual return would be 9.5% and the ending dollar value would be $2,478,200, net of fees, as opposed to $2,593,700, gross of
fees. The actual fee rates are stated in advisory contracts with clients. For composites that contain U.S. mutual funds and UCITS funds, gross of fee performance is calculated by
applying the pro-rated monthly percentage of the total net annual expense ratio (as published in the fund’s annual report) to the monthly return on net asset value per share. Annual
expense ratios for the current year may be based on the prior year's financial statements. Returns may be adjusted based upon each year's audited annual report.

Net of fee returns are calculated using a model fee (“Model Net Fee”). For the applicable time periods, net of fees returns reflect either the deduction of the highest management fee that is
paid by a portfolio in the Composite during the performance period, applied on a monthly basis or the deduction of the highest applicable management fee in effect during the performance
period that would be charged based on the fee schedule appropriate to this mandate, without the benefit of breakpoints, applied on a monthly basis, whichever is higher. Net of fee
calculation methodology may change over time. For composites that include commingled funds that pay a performance fee and that calculate performance using the highest fee paid by
an account in the composite, performance based fee adjustments are included in net of fee returns. For commingled funds, the fee is typically updated for the most recent fiscal year end
after the portfolio has been audited. Returns may be adjusted based upon each year's audited annual report. Please be advised that the Composite may include other investment products
or share classes of funds that are subject to management fees, including performance fees, that are inapplicable to you but that could have been in excess of the Model Net Fee.
Therefore, the actual performance of all the portfolios in the composite on a net-of-fees basis will be different, and may be higher or lower, than the Model Net Fee performance.
Composites that include certain commingled portfolios may also assess a performance fee to underlying investors which could result in the underlying investors paying a higher total
management fee than the highest stated management fee below. However, Model Net Fee performance is intended to provide the most appropriate example of the impact management
fees would have by applying management fees relevant to you to the gross performance of the Composite. Actual investment advisory fees incurred by clients are typically negotiated on
an individual basis and may vary depending upon, among other things, the applicable fee schedule and portfolio size.

Fee schedule: The standard fee schedule is based on the market value of an account’s assets under management and is stated on an annual basis. Separate account management
fees are subject to change and are for investment management services only. Standard management fee is: 0.45% of assets on the first $50 million, 0.40% of assets on the next $50
million, 0.35% of assets on the next $150 million, 0.30% of assets on the next $250 million, and 0.25% for assets over $500 million.

Past performance is not a guarantee of future performance. No assurance can be given as to future performance.
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For one-on-one use with Kentucky Retirement Systems only.
Not for public distribution.

This material is prepared for one-on-one use by Kentucky Retirement Systems only and is provided for limited purposes. By receiving and reviewing this material, the recipient
acknowledges the following: This material is a general communication being provided for informational and educational purposes only. It is not designed to be a recommendation of
any specific investment product, strategy, or decision, and is not intended to suggest taking or refraining from any course of action. The material was not prepared, and is not
intended, to address the needs, circumstances, and objectives of any specific institution, plan, or individual(s). Putnam is not providing advice in a fiduciary capacity under applicable
law in providing this material, which should not be viewed as impartial, because it is provided as part of the general marketing and advertising activities of Putnam, which earns fees
when clients select its products and services. The views and strategies described herein may not be suitable for all investors. Prior to making any investment or financial decisions,
any recipients of this material should seek individualized advice from their personal financial, legal, tax, and other professional advisors that takes into account all of the particular
facts and circumstances of their situation. Representative account data in this report is for illustrative purposes only. Generally, the representative account is selected based on the
account that has the longest track record or that is most representative of the intended strategy taking into consideration the account with the least investment restrictions or the size
of the account. Representative accounts may change over time. Representative account data may differ from composite data. Unless otherwise noted, Putnam is the source of all
data. Putnam Investments cannot guarantee the accuracy or completeness of any statements or data contained in the material. Predictions, opinions, and other information
contained in this material are subject to change. Any forward-looking statements speak only as of the date they are made, and Putnam assumes no duty to update them. Forward-
looking statements are subject to numerous assumptions, risks, and uncertainties. Actual results could differ materially from those anticipated. While Putnam Investments seeks to
achieve the portfolio's stated objective, there is no guarantee the objective will be achieved. All investments involve risk, and investment recommendations will not always be
profitable. Putnam Investments does not guarantee any minimum level of investment performance or the success of any investment strategy. Investing entails risks, including
possible loss of principal. Past performance is no guarantee of future results.

This material or any portion hereof may not be reprinted, sold, or redistributed in whole or in part without the express written consent of Putnam Investments. The information
provided relates to Putnam Investments and its affiliates, which include The Putnam Advisory Company, LLC and Putnam Investments Limited®.
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The KRS Non-U.S. Equity portfolio fell -15.6% during the month, trailing the benchmark by 50bps.  KRS’ external MSCI ACWI Ex-US 

and MSCI EM individual mandates struggled during the period with five of the six relationships losing ground versus their respective 

indices.  At a high level, relative performance attribution can be explained in equal parts stock selection and allocation decisions.  

Relative impacts from stock selection was split amongst individual mandates, while allocation in terms of size and style weighed on 

the portfolio.  

 

For the fiscal year to date, the KRS Non-U.S. Equity portfolio has returned -17.7%, providing 88bps of downside protection.  Strong 

results from two of the four active MSCI ACWI Ex-U.S. mandates have driven this relative outperformance.  

  

Fixed Income 

The flight to safety that took place during the month created a dichotomy in terms of performance between those segments of the 

market that are considered more risk-on and those more traditionally thought safer.  The leveraged loan and corporate high yield 

markets fell -12.4% and -11.5%, respectively.  The intermediate credit market lost -4.7%.  The U.S. aggregate market held up the 

best falling just 59bps. 

  

The KRS Specialty Credit allocation fell -5.7%, outpacing its benchmark that lost -11.9% during the month.  Individual strategy relative 

performance was pretty evening split; however, those that outperformed their respective indices, did so to a greater degree than 

those that underperformed their respective indices.  The KRS Core Fixed Income portfolio lost ground to the Bloomberg Barclays 

Aggregate (-4.0% vs -0.6%).  Relative performance was negatively impacted by the portfolio’s short-term credit investment, which 

fell -7.1%. 

 

The KRS Specialty Credit allocation has returned -2.6% during the first nine months of the fiscal year, as the recent performance of 

the leveraged loan and corporate high yield markets weighed heavily on the allocation.  The liquidity portion of the credit bucket is 

flat for the fiscal year, as the investments in the aggregate space (-5.7%) and short-term corporates (-4.3%) have offset one another. 

 

Alternative Assets 

The diversifying strategy group fell -8.3% during the month, with three of the four major portfolio segments losing ground during 

the period.  The Real Estate portfolio was the only segment to provide a positive return and earned 1.7% during the month.  The 

Absolute Return portfolio fared fairly well, falling just -2.3%.  The Opportunistic and Real Return portfolios were hit hardest, falling 

-14.6% and -14.0%, respectively.  The Private Equity portion of the portfolio returned 1.7% on the month.  

 

After nine months, the Real Estate and Private Equity allocations added 10.0% and 6.7%, respectively.  While the Real Return, 

Opportunistic, and Absolute Return portfolios have all lost ground, returning -15.4%, -8.7%, and -1.9%, respectively. 

 

Cash  

The Cash portfolio slightly trailed the 3-month T-Bill, returning 8bps versus 13bps.  This brought the fiscal year return to 1.8%.      

 

  NOTES: 

1) Returns displayed are “net”.  For the purposes of this report, total fund return information is net of fees and expenses, with 

audited data beginning in July 2011.  At the manager level returns are net of fees beginning with July 2011, and gross of fees for 

prior data. 

2) Individual plan allocation and performance (pg.4). 

3) Prior to January 1, 2014, the inception date for the Private Equity asset class was stated as 10/1/1990 for Pension Fund and 

6/1/2001 for Insurance Fund. Prior to 07/01/02, the characteristics of the allocation, and the benchmark itself, were more closely 

aligned with Real Estate.  As such, it is not appropriate to report this portion of the return stream within the Private Equity 

allocation, whose true inception date has been determined to be 07/01/02 based on funding the Systems’ first private equity 

mandate.  The portion of the original return streams that are no longer reported within the Private Equity allocation (Pension 

from 10/1/90 to 06/30/02; Insurance 06/01/01 to 06/30/02) are reported within the Fund Level performance figures. 

4) Private Equity Composite (Pension)    Private Equity Composite (Insurance) 
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Inception (07/01/02) to 06/30/11                                              Inception (07/01/02) to 06/30/11 

60.00% S&P 1500 Composite Index                                          80.00% S&P 1500 Composite Index 

40.00% Barclays US Corporate High Yield Index                      20.00% Barclays US Corporate High Yield Index 

07/01/11 to 12/31/15                                                                    07/01/11 to 12/31/15 

100.00% Russell 3000 Index + 4% (Qtr Lag)   100.00% Russell 3000 Index + 4% (Qtr Lag) 

01/01/16 to Present                                                                      01/01/16 to Present 

100.00% Russell 3000 Index + 3% (Qtr Lag)   100.00% Russell 3000 Index + 3% (Qtr Lag) 

5) The Private Equity & Real Return Benchmarks, from one month returns up until five year returns, is equal to the performance of 

the associated KRS allocations. Given there is not appropriate benchmark to use for short term performance evaluation, this will 

allow greater focus on longer term returns, which is more appropriate given the long term nature of these investments.  

Pension Benchmark Composite 01/01/16 to 08/31/17  Insurance Benchmark Composite 01/01/16 to 08/31/17 

US Equity: Russell 3000 (25.6%)    US Equity: Russell 3000 (26.5%) 

Non US Equity: MSCI AXCI Ex-US IMI (25.2%)   Non US Equity: MSCI AXCI Ex-US IMI (26.5%) 

Global Fixed Income: Barclays Universal Index (6.8%)  Global Fixed Income: Barclays Universal Index (6.0%) 

Credit Fixed Income: Barclays US High Yield (7.2%)  Credit Fixed Income: Barclays US High Yield (6.0%) 

Real Estate: NCREIF ODCE (5.0%)    Real Estate: NCREIF ODCE (5.0%) 

Absolute Return: HFRI Diversified FOF (10.0%)   Absolute Return: HFRI Diversified FOF (10.0%) 

Real Return: Allocation Specific (8.0%)    Real Return: Allocation Specific (8.0%) 

Private Equity<5Yrs: Actual Performance    Private Equity<5Yrs: Actual Performance  

Private Equity>5Yrs: Russell 3000 Index+3% (10.0%)  Private Equity>5Yrs: Russell 3000 Index+3% (10.0%) 

Cash: Cit Grp 3-mos Treasury Bill (2.2%)   Cash: Cit Grp 3-mos Treasury Bill (2.0%) 

Pension Benchmark Composite 09/01/17 to 05/31/18 -   Insurance Benchmark Composite 09/01/17 to 05/31/18 -  

Transition Period w/Sliding Targets                                                    Transition Period w/Sliding Targets  

US Equity: Russell 3000 (23.6%)    US Equity: Russell 3000 (24.5%) 

Non US Equity: MSCI AXCI Ex-US IMI (23.2%)   Non US Equity: MSCI AXCI Ex-US IMI (24.5%) 

Global Fixed Income: Barclays Universal Index (9.0%)  Global Fixed Income: Barclays Universal Index (8.0%) 

Credit Fixed Income: Barclays US High Yield (9.0%)  Credit Fixed Income: Barclays US High Yield (8.0%) 

Real Estate: NCREIF ODCE (5.0%)    Real Estate: NCREIF ODCE (5.0%) 

Absolute Return: HFRI Diversified FOF (10.0%)   Absolute Return: HFRI Diversified FOF (10.0%) 

Real Return<5yrs: Actual Performance    Real Return<5yrs: Actual Performance 

Real Return>5yrs: CPI+3% (8%)    Real Return>5yrs: CPI+3% (8%)  

Private Equity<5Yrs: Actual Performance    Private Equity<5Yrs: Actual Performance  

Private Equity>5Yrs: Russell 3000 Index+3% (10.0%)  Private Equity>5Yrs: Russell 3000 Index+3% (10.0%) 

Cash: Cit Grp 3-mos Treasury Bill (2.2%)   Cash: Cit Grp 3-mos Treasury Bill (2.0%) 

Pension Benchmark Composite 06/01/18 to Present   Insurance Benchmark Composite 06/01/18 to Present 

US Equity: Russell 3000 (17.0%)    US Equity: Russell 3000 (17.9%) 

Non US Equity: MSCI AXCI Ex-US IMI (21.0%)   Non US Equity: MSCI AXCI Ex-US IMI (21.9%) 

Global Fixed Income: Barclays Universal Index (13.0%)  Global Fixed Income: Barclays Universal Index (13.0%) 

Credit Fixed Income: Barclays US High Yield (12.4%)  Credit Fixed Income: Barclays US High Yield (11.0%) 

Real Estate: NCREIF ODCE (5.0%)    Real Estate: NCREIF ODCE (5.0%) 

Absolute Return: HFRI Diversified FOF (10.0%)   Absolute Return: HFRI Diversified FOF (10.0%) 

Real Return<5yrs: Actual Performance    Real Return<5yrs: Actual Performance 

Real Return>5yrs: CPI+3% (10.0%)    Real Return>5yrs: CPI+3% (10.0%)  

Private Equity<5Yrs: Actual Performance    Private Equity<5Yrs: Actual Performance  

Private Equity>5Yrs: Russell 3000 Index+3% (9.4%)  Private Equity>5Yrs: Russell 3000 Index+3% (9.2%) 

Cash: Cit Grp 3-mos Treasury Bill (2.2%)   Cash: Cit Grp 3-mos Treasury Bill (2.0%) 

**Fund composite benchmark is a roll-up of individual plans, which may differ from one another.  
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Kentucky Retirement Systems 

Domestic and Global Commissions Report 
Quarter Ending: March 31, 2020 
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Kentucky Retirement Systems 

Internal Asset Holdings Report 
Quarter Ending: March 31, 2020 

Pension – Internal US Mid Cap  pg.2 
Pension – Internal Equity   pg.3 
Pension – Internal S&P500 Index  pg.13 
Pension – Internal US TIPS   pg.25 
Insurance – Internal US Mid Cap  pg.26 
Insurance – Internal Equity  pg.27 
Insurance – Internal S&P500 Index  pg.37 
Insurance – Internal US TIPS  pg.49 

Special Called Investment Committee Meeting - Addendum - Standard Reports

83



































































































 
 
 

Kentucky Retirement Systems 

Security Litigation Report 
Quarter Ending: March 31, 2020 

Claims Filed during the Quarter (pg 3): 

12 
Proceeds Received during the Quarter (pg 4): 

$473,342.58 
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Total Claims Filed

No Claim on File 9

Fiscal Year 1997 1

Fiscal Year 1998 2

Fiscal Year 1999 5

Fiscal Year 2000 9

Fiscal Year 2001 8

Fiscal Year 2002 33

Fiscal Year 2003 45

Fiscal Year 2004 38

Fiscal Year 2005 89

Fiscal Year 2006 150

Fiscal Year 2007 70

Fiscal Year 2008 73

Fiscal Year 2009 85

Fiscal Year 2010 65

Fiscal Year 2011 69

Fiscal Year 2012 54

Fiscal Year 2013 48

Fiscal Year 2014 65

Fiscal Year 2015 80

Fiscal Year 2016 224

Fiscal Year 2017 140

Fiscal Year 2018 74

Fiscal Year 2019 55

Fiscal Year 2020 31

Total Filed 1,522                     

Proceeds Received

Fiscal Year 1998 $67,682

Fiscal Year 1999 $233,370

Fiscal Year 2000 $303,918

Fiscal Year 2001 $415,502

Fiscal Year 2002 $387,318

Fiscal Year 2003 $519,059

Fiscal Year 2004 $1,080,920

Fiscal Year 2005 $1,645,440

Fiscal Year 2006 $797,535

Fiscal Year 2007 $5,398,363

Fiscal Year 2008 $5,402,336

Fiscal Year 2009 $3,504,682

Fiscal Year 2010 $2,776,544

Fiscal Year 2011 $1,292,484

Fiscal Year 2012 $468,657

Fiscal Year 2013 $1,070,427

Fiscal Year 2014 $308,704

Fiscal Year 2015 $23,639,565

Fiscal Year 2016 $2,417,957

Fiscal Year 2017 $1,886,532

Fiscal Year 2018 $2,247,966

Fiscal Year 2019 $1,702,272

Fiscal Year 2020 $1,621,977

Total Proceeds $59,189,212

Quarterly Securities Litigation Report

Quarter Ended 03/31/20

Kentucky Retirement Systems
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Class Action Name TNT Status Code Status as of Date Class Period Start Date Class Period End Date Class Account Id Claimed Account Name

AMERICAN REALTY CAP PROPERTIES INC. 2014 FILED 1/2/2020 2/27/2013 1/30/2015 2602408 ZZ*KRS PEN NTGI STRUCTURED SM-

AMERICAN REALTY CAP PROPERTIES INC. 2014 FILED 1/2/2020 2/27/2013 1/30/2015 2688058 ZZKRS INS NTGI STRUCTURED SM

Iconix Brand Group, Inc. (Iconix Defendants) FILED 1/3/2020 2/22/2012 11/5/2015 KR3F1002002 NTGI STRUCTURED

Iconix Brand Group, Inc. (Iconix Defendants) FILED 1/3/2020 2/22/2012 11/5/2015 KR2F1002002 NTGI STRUCTURED

AKORN, INC. (2018) FILED 1/21/2020 11/3/2016 1/8/2019 956765 KRS INS NTGI STRUCTURED

AKORN, INC. (2018) FILED 1/21/2020 11/3/2016 1/8/2019 956588 KRS NTGI STRUCTURED

Endo International plc (2017) (E.D. Pa.) FILED 1/23/2020 11/30/2012 6/8/2017 KR3F1003002 SYSTEMATIC

ROCKWELL MEDICAL, INC. (2018) FILED 1/30/2020 11/8/2017 6/26/2018 956588 KRS NTGI STRUCTURED

ROCKWELL MEDICAL, INC. (2018) FILED 1/30/2020 11/8/2017 6/26/2018 956765 KRS INS NTGI STRUCTURED

Meridian Bioscience, Inc. FILED 1/31/2020 3/24/2016 10/23/2017 956588 KRS NTGI STRUCTURED

DELL INC. (2014) FILED 2/4/2020 2/21/2012 8/20/2012 2606488 ZZKRS PEN INVESCO US QUANT C-S

DELL INC. (2014) FILED 2/4/2020 2/21/2012 8/20/2012 2672606 ZZKRS PEN WESTWOOD MANAGEMEN-S

DELL INC. (2014) FILED 2/4/2020 2/21/2012 8/20/2012 2672607 ZZKRS INS WESTWOOD MANAGEMEN-S

Endo International plc (2017) (E.D. Pa.) FILED 2/5/2020 11/30/2012 6/8/2017 KR2F1003002 SYSTEMATIC

DIAMOND RESORTS INTERNATIONAL, INC. (2016) FILED 2/6/2020 6/29/2016 9/2/2016 KR3F1002002 NTGI STRUCTURED

DIAMOND RESORTS INTERNATIONAL, INC. (2016) FILED 2/6/2020 6/29/2016 9/2/2016 KR2F1002002 NTGI STRUCTURED

Dell, Inc. (2014) FILED 2/11/2020 2/22/2012 5/22/2012 KR3F1902002 S&P 500 INDEX

Dell, Inc. (2014) FILED 2/11/2020 2/22/2012 5/22/2012 KR3F1008002 WESTWOOD MGMT

Dell, Inc. (2014) FILED 2/11/2020 2/22/2012 5/22/2012 KR2F1902002 S&P 500 INDEX

Dell, Inc. (2014) FILED 2/11/2020 2/22/2012 5/22/2012 KR2F1008002 WESTWOOD MGMT

ALTISOURCE RESIDENTIAL CORPORATION FILED 2/14/2020 12/21/2012 12/22/2014 2602408 ZZ*KRS PEN NTGI STRUCTURED SM-

ALTISOURCE RESIDENTIAL CORPORATION FILED 2/14/2020 12/21/2012 12/22/2014 2688058 ZZKRS INS NTGI STRUCTURED SM

TrueCar, Inc. (2018) FILED 3/3/2020 2/16/2017 11/6/2017 956765 KRS INS NTGI STRUCTURED

TrueCar, Inc. (2018) FILED 3/3/2020 2/16/2017 11/6/2017 956588 KRS NTGI STRUCTURED

TRINITY INDUSTRIES INC. FILED 3/12/2020 2/15/2012 7/24/2015 2644678 ZZKRS INS SYSTEMATIC FIN MGM-S

TRINITY INDUSTRIES INC. FILED 3/12/2020 2/15/2012 7/24/2015 2644679 ZZKRS PEN SYSTEMATIC FIN MGM-S

Banc of Callifornia, Inc. FILED 3/13/2020 4/15/2016 4/21/2017 KR3F1002002 NTGI STRUCTURED

Trinity Industries, Inc. FILED 3/18/2020 2/16/2012 4/24/2015 KR3F1003002 SYSTEMATIC

Trinity Industries, Inc. FILED 3/18/2020 2/16/2012 4/24/2015 KR2F1003002 SYSTEMATIC

Endo International plc (2017) (E.D. Pa.) FILED 3/30/2020 11/30/2012 6/8/2017 KR2F1902002 S&P 500 INDEX

Endo International plc (2017) (E.D. Pa.) FILED 3/30/2020 11/30/2012 6/8/2017 956774 KRS INS S P 500 INDEX

Endo International plc (2017) (E.D. Pa.) FILED 3/30/2020 11/30/2012 6/8/2017 KR3F1011002 KRS INTERNAL EQUITY
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Pension Fund

         40,100,000 24,456,817 0 24,456,817 0 0 24,456,817 0 24,456,817 0.00 0.00AMERRA Agri und II, LP  y ems - P ns on Fun
         65,000,000 43,260,838 0 43,260,838 6,467,662 589,715 43,260,838 5,877,947 49,138,785 0.00 0.00AMERRA-KRS Agri Ho ding Company, LP  ems - P nsion Fund

        22,500,000 56,623 0 56,623 0 0 56,623 0 56,623 0.00 0.00Arbor Capita  II, L P  y ems  Pe sion Fu
         36,000,000 24,493,007 -1,777,056 22,715,951 0 0 24,493,007 -1,777,056 22,715,951 0.00 0.00Arcano KRS Fund I, .P.  ems - en on nd

          26,192,000 24,422,286 0 24,422,286 0 0 24,422,286 0 24,422,286 0.00 0.00Ares Special Situations Fund IV, L.P.  y ems - P nsion Fund
        et     115,211,250 43,213,823 0 43,213,823 0 0 43,213,823 -972,070 42,241,753 -2.25 -2.25Ba ings Real Estate u opean Value Add I

SCSp
  ems - ens on Fund

         67,500,000 14,208,014 -6,100,361 8,107,653 0 0 14,208,014 -6,100,361 8,107,653 0.00 0.00Bay Hil s Cap tal I, L P  y ems - Pension un
         51,250,000 58,958,179 -1,755,530 57,202,649 1,882,247 3,381,620 58,958,179 -3,254,903 55,703,276 0.00 0.00Bay Hil s Cap tal I I, .P.  ems - Pension F nd
          45,000,000 77,248,101 -1,678,500 75,569,601 718,274 4,758,374 77,248,101 -5,718,600 71,529,501 0.00 0.00Bay Hil s Emerg ng artners II LP  y ems - P nsion Fund
          45,000,000 58,550,236 -1,620,000 56,930,236 342,000 0 58,550,236 -1,278,000 57,272,236 0.00 0.00Bay Hil s Emerg ng artners II-B LP  ems - P nsion Fund

         35,580,000 35,520,429 0 35,520,429 1,897,251 1,010,038 35,520,429 887,213 36,407,642 0.00 0.00BDCM Oppo tuni y Fund IV, L.P.  y ems - Pension Fund
     i     47,174,735 2,147,174 -3,017 2,144,157 0 0 2,147,174 -3,017 2,144,157 0.00 0.00Blackstone Capital Pa ners V, L.P.  ems - Pension Fund
     i     60,000,000 45,234,160 0 45,234,160 810,068 2,524,113 45,234,160 -1,714,045 43,520,115 0.00 0.00Blackstone Capital Partners VI, L.P.  y ems  Pension Fund

         0 11,695,788 0 11,695,788 0 244,625 11,695,788 -244,625 11,451,163 0.00 0.00BSP Co- nvest Vehic e K LP  ems  ension Fund
        100,000,000 68,425,308 0 68,425,308 30,693,070 1,597,955 68,425,308 29,095,115 97,520,423 0.00 0.00BSP Private Credit Fund  y ems - Pens on und
          34,500,000 25,679,563 0 25,679,563 1,131,380 0 25,679,563 1,131,380 26,810,942 0.00 0.00B G Pactual Brazi  T mberland Fund I  ems - Pension Fund

        23,400,000 8,098,083 0 8,098,083 0 0 8,098,083 0 8,098,083 0.00 0.00Camelot Oppo uni ies Fund, L.P.  y ems - Pension Fund
           140,000,000 120,880,355 0 120,880,355 0 0 121,853,924 0 121,853,924 0.81 0.81Cerberus KRS evered Loan Opportunities

Fund, L.P.
  ems - Pension Fund

          27,000,000 3,415,068 0 3,415,068 0 0 3,415,068 0 3,415,068 0.00 0.00Columbia Captal qu ty Partners IV, L.P.  y ems - Pension Fun
        67,500,000 34,742,330 0 34,742,330 0 0 34,742,330 0 34,742,330 0.00 0.00Crestview Pa tners , L.P.  ems - Pension Fun
        39,000,000 29,035,438 -10,586,838 18,448,600 0 0 29,035,438 -10,586,838 18,448,600 0.00 0.00Crestview Pa tners I, L.P.  y ems - Pension Fun

          140,000,000 N/A 0 0 40,169,500 0 N/A 40,169,500 40,169,500 0.00 0.00CS Adjacent Investment Partners Parallel
LP

  ems - Pens on Fund

          24,052,564 27,566,002 0 27,566,002 0 89,913 27,566,002 -709,300 26,856,702 -2.25 -2.25CVC European Equity Partners VI, L.P.  y ems - ension Fund
        27,000,000 3,235,412 0 3,235,412 0 0 3,235,412 0 3,235,412 0.00 0.00DAG Ventures II, L.P.  ems - Pension Fu
        27,000,000 3,183,764 -845,463 2,338,300 0 0 3,183,764 -845,463 2,338,300 0.00 0.00DAG Ventures III, L .  y ems - Pension un
        90,000,000 51,024,265 -1,009,310 50,014,954 0 0 51,024,265 -1,009,310 50,014,954 0.00 0.00DAG Ventures IV, L P.  ems - Pension un
        8,000,000 8,722,126 -165,411 8,556,716 0 0 8,722,126 -165,411 8,556,716 0.00 0.00DAG Ventures V, L.P.  y ems - Pension Fu
       13,500,000 10,989,912 0 10,989,912 0 0 10,989,912 0 10,989,912 0.00 0.00DCM VI, L P  ems - ens  

       20,800,000 3,067,533 0 3,067,533 0 0 3,067,533 0 3,067,533 0.00 0.00D vcoWes  Fund V  y ems - Pension F
         22,500,000 10,332,994 -300,149 10,032,845 0 0 10,332,994 -300,149 10,032,845 0.00 0.00Essex Woodlands und VIII, L.P.  ems  Pension und

    t     70,000,000 48,169,403 0 48,169,403 14,098,690 0 48,169,403 14,098,690 62,268,093 0.00 0.00Fundamental Partners III LP  y ems  Pens on und
         67,500,000 0 0 0 0 0 0 0 0 N/A N/AG een qui y Investors IV, L.P.  ems - Pens on Fund
         90,000,000 34,784,921 -624,535 34,160,386 0 0 34,784,921 -624,535 34,160,386 0.00 0.00Green Equity Investors V, L.P.  y ems  Pens on und
         32,000,000 36,366,379 0 36,366,379 19,147 331,908 36,366,379 -312,761 36,053,618 0.00 0.00G een qui y Investors VI, L.P.  ems - Pens on Fund

Page 1

Calculation follows the “Nominalize Short Term IRR Values” preference1

28-Apr-2020 08:30:44Generated on
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Pension Fund

         25,000,000 21,023,159 0 21,023,159 1,958,139 0 21,023,159 1,958,139 22,981,298 0.00 0.00G een qui y Investors VII LP  ems - Pens on Fund
         38,100,000 930,363 0 930,363 0 132,089 930,363 -132,089 798,274 0.00 0.00Greenfield Acquisition Partners VI, L.P.  y ems  ension und
         27,800,000 20,190,683 0 20,190,683 0 363,449 20,190,683 -363,449 19,827,234 0.00 0.00G eenfie d Acquisition Partners VII, L.P.  ems - Pension Fund

        63,000,000 172,153 0 172,153 0 211,743 172,153 -211,743 -39,590 0.00 0.00GTCR Fund IX-A, L.P.  y ems  ensio  u
        13,500,000 13,962,172 0 13,962,172 368,939 0 13,962,172 368,939 14,331,111 0.00 0.00H I.G. B oVentures I , P.  ms  Pens on Fund
         13,100,000 14,467,329 0 14,467,329 0 0 14,467,329 0 14,467,329 0.00 0.00H I.G. Cap tal Partne  V, L.P.  y ms  Pens on Fund
        18,000,000 5,840,650 0 5,840,650 0 0 5,840,650 0 5,840,650 0.00 0.00H I.G. Ven ures II, L .  ms  Pension un

        3,250,153 6,408,881 0 6,408,881 0 0 6,408,881 0 6,408,881 0.00 0.00H&F Spock I LP  y ms - Pens on 
        36,000,000 4,586,941 -4,498,600 88,341 0 0 4,586,941 -4,498,600 88,341 0.00 0.00Harvest artne s V, .P.  ms - ension F nd
        28,400,000 16,060,101 -2,348,986 13,711,115 1,297,541 0 16,060,101 -1,051,445 15,008,656 0.00 0.00Harvest artne s VI, L P.  y ms - ension Fu d
        20,000,000 17,766,653 912,192 18,678,845 2,555,033 0 17,766,653 3,467,225 21,233,878 0.00 0.00Harvest Partners VII LP  ms  ension Fu d
           20,000,000 996,380 0 996,380 0 0 996,380 0 996,380 0.00 0.00Hellman and F iedman Capital Partners VI,

L.P.
  y ms - Pens on Fund

          45,000,000 83,750,279 -1,704,124 82,046,155 175,500 2,195,916 83,750,279 -3,724,540 80,025,739 0.00 0.00Horsley Bridge International Fund V, L.P.  ms - ension und
         70,000,000 40,643,468 0 40,643,468 3,707,070 396,428 40,643,468 3,310,642 43,954,110 0.00 0.00I M US Infrastructure Debt Fund  y ems - ension und

         0 0 0 0 0 0 0 0 0 N/A N/AInstitut onal Venture Partners XI, L.P.  ems - Pension Fund
         27,000,000 5,563,080 0 5,563,080 0 0 5,563,080 0 5,563,080 0.00 0.00Institut onal Venture Partners XII, L.P.  y ems - Pension Fund

          36,000,000 20,729 0 20,729 0 0 20,729 0 20,729 0.00 0.00JW Childs Equi y Pa tners III, L.P.  ems - Pension Fund
          50,000,000 35,025,195 432,731 35,457,926 0 0 35,025,195 432,731 35,457,926 0.00 0.00Kayne Anderson nergy Fund VII LP  y ms - Pension Fund

       13,013,385 4,932,070 146,125 5,078,196 0 0 4,932,070 31,894 4,963,964 -2.25 -2.25KCP IV Co-Invest  ms - Pension 
          27,686,022 19,268,430 -832,832 18,435,598 6,309 1,031,464 19,268,430 -2,300,090 16,968,340 -2.41 -2.41Keyhaven Capi al Par ners Fund III, L.P.  y ms - Pension und
     e     13,013,385 3,719,508 475,989 4,195,498 374,027 0 3,719,508 754,341 4,473,849 -2.19 -2.19Keyhaven Capital Partners IV LP  ms  Pe sion und

          46,000,000 41,555,598 -844,066 40,711,532 585,006 1,231,491 41,555,598 -1,490,551 40,065,047 0.00 0.00Levine Leichtman Capital Partners V, L.P.  y ems - ension und
          37,500,000 12,753,508 -349,695 12,403,813 328,125 71,010 12,753,508 -92,580 12,660,928 0.00 0.00Levine Leichtman Capital Partners VI LP  ems - ension und
       34,750,000 28,914,592 0 28,914,592 0 0 28,914,592 0 28,914,592 0.00 0.00Lubert Ad er VII  y ems - Pens on 

          36,750,000 28,733,683 0 28,733,683 3,675,000 1,096,310 28,733,683 2,578,690 31,312,374 0.00 0.00Lubert-Adler Real Estate Fund VII-B LP  ems - Pens on und
           37,500,000 33,807,780 0 33,807,780 266,779 283,361 33,807,780 -16,581 33,791,199 0.00 0.00Magen ar M P Energy Opportunities Fund

II LLC
  y ems - Pensio  Fund

     t    45,000,000 0 0 0 0 0 0 0 0 N/A N/AMatlinPatterson Global Opportunities
Partners

  ems - Pension Fund

      t    45,000,000 1,322,059 0 1,322,059 0 0 1,322,059 0 1,322,059 0.00 0.00MatlinPatterson Global Opportunities
Partners II

  y ems  Pension Fund

      t    45,000,000 13,855,509 -2,294,174 11,561,335 0 0 13,855,509 -2,294,174 11,561,335 0.00 0.00MatlinPatterson Global Opportunities
Partners III

  ems  Pension Fund

         27,000,000 196,154 0 196,154 0 0 196,154 0 196,154 0.00 0.00Merit Mezzanine Fund IV, L.P.  y ems  Pe sion Fund
          57,500,000 60,514,198 0 60,514,198 0 796,839 60,514,198 -796,839 59,717,359 0.00 0.00Mesa West Co e end ng Fund, LP  ems  Pe s on Fund
           9,999,999 0 0 0 0 0 0 0 0 N/A N/AMesa West Real Estate Income Fund II  y ems  Pe s on Fund
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Pension Fund

            36,000,000 20,497,015 0 20,497,015 1,800,000 609,723 20,497,015 1,190,277 21,687,292 0.00 0.00Mesa West Real Estate Income Fund IV LP  ems  Pe s on Fund
         0 0 0 0 0 0 0 0 0 N/A N/AMHR Institutional Partners III, L.P.  y ems  Pension und

        50,000,000 10,919,242 -532,377 10,386,865 5,990,657 0 10,919,242 5,458,280 16,377,522 0.00 0.00MiddleG ound Partners I LP  ems - Pension Fund
    k      27,000,000 6,599,003 0 6,599,003 0 0 6,599,003 0 6,599,003 0.00 0.00Mill Road Capital I, L.P.  y e s  e sion nd
         25,000,000 268,212 0 268,212 0 0 268,212 0 268,212 0.00 0.00New Moun ain Partne s II, L.P.  ems - Pen io  Fund
         33,750,000 26,396,709 0 26,396,709 0 0 26,396,709 0 26,396,709 0.00 0.00New Moun ain Partne s III, L.P.  y ems - Pen io  Fund
         32,800,000 25,313,044 0 25,313,044 0 140,526 25,313,044 -140,526 25,172,518 0.00 0.00New Moun ain Partne s IV, L.P.  ems - Pen io  Fund
          67,500,000 1,857,641 -983,368 874,273 0 0 1,857,641 -983,368 874,273 0.00 0.00Oak Hill apital Partners II, L.P.  y ems - ens on Fund
          33,750,000 6,394,795 -481,435 5,913,360 0 0 6,394,795 -481,435 5,913,360 0.00 0.00Oak Hill apital Partners III, L.P.  ems - ens on Fund

        34,500,000 3,648,050 3,967,500 7,615,550 599,844 1,637,501 3,648,050 2,929,843 6,577,893 0.00 0.00Oberland Capi al Hea hcare LP  y ems - Pension Fund
         0 0 0 0 0 0 0 0 0 N/A N/AOCM Opportunities Fund VI b, L.P.  ems - ns on Fu d

        39,501,000 20,204,073 0 20,204,073 288,812 1,466,961 20,204,073 -1,637,822 18,566,251 -2.34 -2.34Pa ron Cap tal V LP  y ems - Pension u
          35,500,000 21,986,940 0 21,986,940 0 0 21,986,940 0 21,986,940 0.00 0.00Riverside Capital Appreciation Fund VI, L.P.  e s  Pension Fund

        20,800,000 17,171,783 -804,027 16,367,756 0 0 17,171,783 -804,027 16,367,756 0.00 0.00Rubenstein Propertie  Fund II  y e s - ens on Fund
         25,000,000 18,117,482 0 18,117,482 0 0 18,117,482 0 18,117,482 0.00 0.00Seconda y Opportun ies Fund III, L.P.  ems - Pension Fund

           43,300,000 14,570,716 2,165,000 16,735,716 0 21,651 14,570,716 2,143,349 16,714,065 0.00 0.00Strateg c Value Specia  Situations Fund IV
LP

  y e s - Pension Fund

        0 0 0 0 0 0 0 0 0 N/A N/ASun Cap tal Pa tners V  ems  Pen ion Fu d
         45,100,000 33,414,966 2,086,185 35,501,151 1,007,194 8,982,639 33,414,966 -5,889,260 27,525,706 0.00 0.00Taurus Mining Finance Fund LLC  y ems - Pens on Fund

       0 0 0 0 0 0 0 0 0 N/A N/ATCV VI, L P.  ems - n  
         27,000,000 775,832 0 775,832 0 0 775,832 0 775,832 0.00 0.00Tenaska Power Fund I , L.P.  y ems - Pens o  Fund

        27,605,628 14,409,731 0 14,409,731 940,369 0 14,409,731 598,942 15,008,674 -2.32 -2.32Triton und IV, L.P.  ems  Pen ion F
         27,000,000 7,242,199 0 7,242,199 0 904,181 7,242,199 -904,181 6,338,018 0.00 0.00VantagePo n  Venture Partners 2006, L.P.  y ems - Pension Fund
         36,000,000 2,172,021 0 2,172,021 0 0 2,172,021 0 2,172,021 0.00 0.00VantagePo n  Venture Partners IV, L.P.  ems - Pension Fund

         45,000,000 4,230,681 0 4,230,681 22,397 0 4,230,681 22,397 4,253,078 0.00 0.00Vista Equi y Par ner  I, L.P.  y em   Pension Fund
         27,000,000 17,804,574 0 17,804,574 96,298 0 17,804,574 96,298 17,900,872 0.00 0.00Vista Equi y Par ner  V, L.P.  em   Pension Fund
         25,000,000 30,825,220 0 30,825,220 128,586 0 30,825,220 128,586 30,953,806 0.00 0.00Vista Equi y Par ner  VI LP  y em   Pension Fund

       Re     36,000,000 12,658,279 0 12,658,279 0 0 12,658,279 0 12,658,279 0.00 0.00Walton St eet Real s ate Fund VI, LP  ems - Pens on Fu d
       Re    P  38,120,000 11,682,253 0 11,682,253 75,070 1,566,496 11,682,253 -1,491,143 10,191,110 0.00 0.00Walton Street Real Estate Fund VII, LP  y ems  ens on Fu d

      r     50,000,000 2,306,983 0 2,306,983 0 0 2,306,983 0 2,306,983 0.00 0.00Warburg, Pincus Private Equity IX, L.P.  ems - P ns on Fund
      r     38,750,000 11,157,550 0 11,157,550 0 1,783,501 11,157,550 -1,783,501 9,374,049 0.00 0.00Warburg, Pincus Private Equity X, L.P.  y ems  s on Fund

         67,500,000 1,024,072 0 1,024,072 0 0 1,024,072 0 1,024,072 0.00 0.00Wayzata Oppor uni ies Fund II, L.P.  ems - Pension Fund
         35,500,000 6,210,107 0 6,210,107 0 346,239 6,210,107 -346,239 5,863,868 0.00 0.00Wayzata Oppor uni ies Fund III, L.P.  y ems - Pension Fund
        67,500,000 0 0 0 0 0 0 0 0 N/A N/AWayzata Oppor uni ies Fund, L.P.  ems - Pension Fund

        t    100,000,000 94,961,775 0 94,961,775 35,541,085 941,949 94,961,775 34,599,136 129,560,911 0.00 0.00White Oak Yield Spec rum Parallel Fund LP  y ems - Pens on Fund

Page 3

Calculation follows the “Nominalize Short Term IRR Values” preference1

28-Apr-2020 08:31:21Generated on

Special Called Investment Committee Meeting - Addendum - Standard Reports

144



All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Pension Fund

Total: -0.10160,017,068 40,739,7261,941,032,453 1,973,960,154 84,278,926 2,058,239,0803,927,600,121 -31,954,1321,972,986,585 -0.10Kentucky Retirement Systems - Pensio  Fund

     

-0.10160,017,068 40,739,7261,941,032,453 1,973,960,154 84,278,926 2,058,239,080-31,954,1321,972,986,585 -0.103,927,600,121Total Investments:100
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Insurance Fund

         16,200,000 9,863,466 0 9,863,466 0 0 9,863,466 0 9,863,466 0.00 0.00AMERRA Agr  Fund I , P  s ms  nsurance Fund
         35,000,000 23,294,298 0 23,294,298 3,482,587 317,539 23,294,298 3,165,048 26,459,346 0.00 0.00AMERRA- R  Agri Holding Company, LP  ms  nsurance und

        2,500,000 6,292 0 6,292 0 0 6,292 0 6,292 0.00 0.00A bor Cap a  II, L.P.  s ms - nsuranc  F
         4,000,000 2,720,081 0 2,720,081 0 0 2,720,081 0 2,720,081 0.00 0.00A cano KRS Fund , L P  ms - Insurance Fun

          13,808,000 12,879,051 0 12,879,051 0 0 12,879,051 0 12,879,051 0.00 0.00Ares Special Situations Fund IV, L.P.  s ms  nsuranc  un
          7,500,000 0 -10,266 -10,266 0 0 0 -10,266 -10,266 0.00 0.00Avenue Spec al Situa ions Fund V, L.P.  ms - nsurance Fund
        et     49,376,250 18,520,209 0 18,520,209 0 0 18,520,209 -416,602 18,103,608 -2.25 -2.25Barings Real Estate European Value Add I

SCSp
  s ms  Insurance Fund

         7,500,000 1,578,669 -677,818 900,851 0 0 1,578,669 -677,818 900,851 0.00 0.00Bay Hi ls Cap tal I, L.P  ms - nsuranc  un
         48,750,000 50,431,399 -1,499,470 48,931,929 1,607,704 2,888,380 50,431,399 -2,780,146 47,651,253 0.00 0.00Bay Hi ls Cap tal II , L P  s ms - nsuranc  Fun
          5,000,000 8,583,123 -186,500 8,396,623 79,808 528,708 8,583,123 -635,400 7,947,723 0.00 0.00Bay Hi ls Emerg ng Par ners II LP  ms - nsurance Fund
          5,000,000 6,505,581 -180,000 6,325,581 38,000 0 6,505,581 -142,000 6,363,581 0.00 0.00Bay Hi ls Emerg ng Par ners II-B LP  s ms - nsurance Fund

         24,420,000 24,379,120 0 24,379,120 1,302,160 693,231 24,379,120 608,929 24,988,049 0.00 0.00BDCM Oppo tunity Fund IV, L.P.  ms - nsurance F nd
     i     12,414,403 564,739 -794 563,945 0 0 564,739 -794 563,945 0.00 0.00Blackstone Capital Partners V, L.P.  s ms - Insu nc  und
     i     40,000,000 30,156,109 0 30,156,109 540,046 1,682,742 30,156,109 -1,142,696 29,013,413 0.00 0.00Blacks one Capital Par ners VI, L.P.  ms - Insu ance und

         0 6,106,020 0 6,106,020 0 127,712 6,106,020 -127,712 5,978,308 0.00 0.00BSP Co-Invest Vehicle K LP  s ms - Insurance und
        50,000,000 34,212,653 0 34,212,653 15,346,535 798,978 34,212,653 14,547,557 48,760,210 0.00 0.00BSP Pr vate C edit Fund  ms  nsurance und
     e      15,500,000 11,537,195 0 11,537,195 508,301 0 11,537,195 508,301 12,045,496 0.00 0.00BTG Pactual razil Timberland Fund I  s ms  Insurance und

        2,600,000 899,788 0 899,788 0 0 899,788 0 899,788 0.00 0.00Camelot Oppor unitie  Fund, L.P.  ms - nsurance Fund
           60,000,000 51,805,866 0 51,805,866 0 0 52,223,110 0 52,223,110 0.81 0.81Cerbe us KR  Levered Loan Opportunities

Fund, L.P.
  s ms - Insu ance Fun

          3,000,000 379,453 0 379,453 0 0 379,453 0 379,453 0.00 0.00Columbia Cap al Equ ty Partners IV, L.P.  ms - Insurance Fund
        7,500,000 3,860,251 0 3,860,251 0 0 3,860,251 0 3,860,251 0.00 0.00C estv ew Pa tners II, L P.  s ms - Insurance u
        21,000,000 10,345,041 0 10,345,041 0 0 10,345,041 0 10,345,041 0.00 0.00C estv ew Pa tners II , P.  ms - Insurance und

          60,000,000 N/A 0 0 17,215,500 0 N/A 17,215,500 17,215,500 0.00 0.00CS Adjacent nvestment Partners Parallel
LP

  s ms  Insur nce und

          13,276,944 14,565,812 0 14,565,812 0 47,510 14,565,812 -374,792 14,191,020 -2.25 -2.25CVC European Equity artners VI, L.P.  ms  Insuranc  Fund
        3,000,000 359,481 0 359,481 0 0 359,481 0 359,481 0.00 0.00DAG Ventures I , L P  s ms  Insurance Fu
        3,000,000 341,933 -93,940 247,992 0 0 341,933 -93,940 247,992 0.00 0.00DAG Ventures I I, .P  ms  Insurance Fu
        10,000,000 5,669,363 -112,146 5,557,217 0 0 5,669,363 -112,146 5,557,217 0.00 0.00DAG Ventures IV, .P  s ms  Insurance Fu
        7,000,000 7,631,855 -144,734 7,487,121 0 0 7,631,855 -144,734 7,487,121 0.00 0.00DAG Ventures V, L.P  ms  Insurance u
       1,500,000 1,221,102 0 1,221,102 0 0 1,221,102 0 1,221,102 0.00 0.00DCM VI, L P  s ms - Insur  

       9,200,000 1,356,799 0 1,356,799 0 0 1,356,799 0 1,356,799 0.00 0.00DivcoWest Fund IV  ms - Insu ance F
         5,000,000 2,296,220 -66,700 2,229,520 0 0 2,296,220 -66,700 2,229,520 0.00 0.00Essex Woodlands Fund VIII, L.P.  s ms  Insurance Fund

    t     30,000,000 20,644,032 0 20,644,032 6,042,296 0 20,644,032 6,042,296 26,686,328 0.00 0.00Fundamen al Partners III LP  ms - nsurance Fund
         7,500,000 0 0 0 0 0 0 0 0 N/A N/AGreen Equity Investors IV, L.P.  s ms  su ance Fu
         10,000,000 3,864,991 -69,393 3,795,598 0 0 3,864,991 -69,393 3,795,598 0.00 0.00Green Equ ty Investo s V, L.P.  ms - nsu ance Fu d
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Insurance Fund

         28,000,000 31,820,595 0 31,820,595 16,754 290,420 31,820,595 -273,666 31,546,929 0.00 0.00Green Equ ty Investo s VI, L.P.  ms - nsu ance Fu d
         25,000,000 21,023,159 0 21,023,159 1,958,139 0 21,023,159 1,958,139 22,981,298 0.00 0.00Green Equity Investors VII LP  s ms  su ance Fu d

         16,700,000 408,925 0 408,925 0 58,057 408,925 -58,057 350,868 0.00 0.00Green ield Acquisi ion Partners VI, L.P.  ms - Insu ance Fund
         12,200,000 8,860,662 0 8,860,662 0 159,499 8,860,662 -159,499 8,701,163 0.00 0.00Green ield Acquisition Partners VII, L.P.  s ms  Insu ance Fund

        7,000,000 0 0 0 0 23,514 0 -23,514 -23,514 0.00 0.00GTCR und I -A, L.P  ms - nsurance u
        11,500,000 11,893,702 0 11,893,702 314,281 0 11,893,702 314,281 12,207,983 0.00 0.00H.I.G. BioVen ures II, L P.  s ms  nsurance und
         6,900,000 7,620,196 0 7,620,196 0 0 7,620,196 0 7,620,196 0.00 0.00H.I.G. Capi al Partner V, L.P.  ms  Insu ance Fun
        2,000,000 641,919 0 641,919 0 0 641,919 0 641,919 0.00 0.00H.I.G. Ventures I, .P  s ms  Insuran e Fu

        1,794,672 2,403,327 0 2,403,327 0 0 2,403,327 0 2,403,327 0.00 0.00H&F Spoc  I LP  ms  Insura c  
        4,000,000 509,660 -499,843 9,817 0 0 509,660 -499,843 9,817 0.00 0.00Harve t Pa tners V, L P  s ms - Insurance un
        11,600,000 6,559,764 -959,445 5,600,319 529,982 0 6,559,764 -429,463 6,130,301 0.00 0.00Harvest Partners VI, L. .  s  Insurance und
        20,000,000 17,766,653 912,192 18,678,845 2,555,033 0 17,766,653 3,467,225 21,233,878 0.00 0.00Harve t Pa tners VII P  s ms - Insurance un
           7,500,000 373,660 0 373,660 0 0 373,660 0 373,660 0.00 0.00Hellman and Friedman Capital Partners VI,

L.P.
  s  Insura ce un

          5,000,000 9,305,586 -189,348 9,116,238 19,500 243,991 9,305,586 -413,839 8,891,747 0.00 0.00Horsley Br dge nterna onal Fund V, L.P.  s ms - Insu an e Fund
         30,000,000 17,418,629 0 17,418,629 1,588,744 169,898 17,418,629 1,418,847 18,837,475 0.00 0.00IFM US Inf a ucture Debt Fund  ms - Insu ance Fund

         1,500,000 0 0 0 0 0 0 0 0 N/A N/AInstitu ional enture Partners XI, L.P.  s ms - nsurance Fund
         3,000,000 617,984 0 617,984 0 0 617,984 0 617,984 0.00 0.00Institu ional enture Partners XII, L.P.  ms - nsurance Fund

          4,000,000 71 0 71 0 0 71 0 71 0.00 0.00JW Ch lds qu ty Partners III, L.P.  s ms  nsurance Fund
          50,000,000 35,025,195 432,731 35,457,926 0 0 35,025,195 432,731 35,457,926 0.00 0.00Kayne Ander on Ene gy Fund VII LP  ms - nsurance Fund

       8,931,615 3,385,079 100,292 3,485,370 0 0 3,385,079 21,890 3,406,969 -2.25 -2.25KCP IV Co-Invest  s ms  Insu ance 
          3,072,300 2,140,936 -92,537 2,048,399 701 114,607 2,140,936 -255,566 1,885,370 -2.41 -2.41Keyhaven Capital Partners Fund III, L.P.  ms  Insurance Fund
         8,931,615 2,552,849 326,691 2,879,540 256,710 0 2,552,849 517,735 3,070,584 -2.19 -2.19Keyhaven Cap tal Par ners IV LP  s ms - Insurance Fund

          24,000,000 21,681,182 -440,382 21,240,800 305,221 642,517 21,681,182 -777,678 20,903,504 0.00 0.00Levine eichtman Capi al Partners V, L.P.  ms - Insurance Fund
          37,500,000 12,753,508 -349,695 12,403,813 328,125 71,010 12,753,508 -92,580 12,660,928 0.00 0.00Levine eichtman Capi al Partners VI LP  s ms - Insurance Fund
       15,250,000 12,689,136 0 12,689,136 0 0 12,689,136 0 12,689,136 0.00 0.00Lubert Adler VII  s - nsuranc  

          15,750,000 12,314,436 0 12,314,436 1,575,000 469,847 12,314,436 1,105,153 13,419,589 0.00 0.00Lubert-Ad er Real Esta e Fund VII-B LP  s s - nsurance Fund
           12,500,000 11,269,260 0 11,269,260 88,926 94,454 11,269,260 -5,527 11,263,733 0.00 0.00Magentar M P Energy Opportunities Fund

II LLC
  ms - Ins ran e Fund

     t    5,000,000 0 0 0 0 0 0 0 0 N/A N/AMatlinPatter on G oba  Opportunities
Partners

  s ms - nsuranc  Fund

      t    5,000,000 146,895 0 146,895 0 0 146,895 0 146,895 0.00 0.00MatlinPatter on G oba  Opportunities
Partners II

  ms - nsuranc  Fund

      t    5,000,000 1,539,559 -254,908 1,284,651 0 0 1,539,559 -254,908 1,284,651 0.00 0.00MatlinPatter on G oba  Opportunities
Partners III

  s ms - nsuranc  Fund

         3,000,000 21,795 0 21,795 0 0 21,795 0 21,795 0.00 0.00Merit Mez anine Fund IV, L.P.  ms - nsurance Fun
          29,600,000 39,554,775 0 39,554,775 520,876 520,876 39,554,775 0 39,554,775 0.00 0.00Mesa Wes  Core Lend ng Fund, LP  s ms - Insu ance Fund
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)
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Beginning
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Period
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1

Kentucky Retirement Systems - Insurance Fund

           9,999,999 0 0 0 0 0 0 0 0 N/A N/AMesa Wes  Real Esta e Income Fund II  ms - Insu anc  Fun
            14,000,000 7,861,732 0 7,861,732 700,000 0 7,861,732 700,000 8,561,732 0.00 0.00Mesa West Real Estate Income Fund IV LP  s ms  Insu anc  Fun
         4,000,000 1,223,525 0 1,223,525 0 8,979 1,244,161 0 1,244,161 2.43 2.43MHR nstitut onal Pa tners III, L.P.  ms - Insurance Fund

        25,000,000 5,459,627 -266,190 5,193,437 2,995,332 0 5,459,627 2,729,142 8,188,769 0.00 0.00MiddleGround Partners I LP  s ms  Insuran e und
    k      3,000,000 733,222 0 733,222 0 0 733,222 0 733,222 0.00 0.00Mill Road Cap tal , L P  ms - Insurance Fun
         5,000,000 53,646 0 53,646 0 0 53,646 0 53,646 0.00 0.00New Mounta n Partne s II, L.P.  s ms  Insuran e und
         7,500,000 5,865,930 0 5,865,930 0 0 5,865,930 0 5,865,930 0.00 0.00New Mounta n Partne s III, L.P.  ms  Insuran e und
         17,200,000 13,273,913 0 13,273,913 0 73,691 13,273,913 -73,691 13,200,222 0.00 0.00New Mounta n Partne s IV, L.P.  s ms  Insuran e und
          7,500,000 205,957 -109,263 96,694 0 0 205,957 -109,263 96,694 0.00 0.00Oak H ll Capi al Partne s II, L.P.  ms  nsurance Fund
          12,500,000 2,368,441 -178,309 2,190,132 0 0 2,368,441 -178,309 2,190,132 0.00 0.00Oak H ll Capi al Partne s III, L.P.  s ms  nsurance Fund

        15,500,000 1,638,980 1,782,500 3,421,480 269,496 735,689 1,638,980 1,316,307 2,955,287 0.00 0.00Oberland Capital Healthcare LP  ms  Insu ance Fund
         7,500,000 136,072 0 136,072 0 0 136,072 0 136,072 0.00 0.00OCM Opportun ties und VI b, L.P.  s ms - Insurance Fund

        15,361,500 7,857,389 0 7,857,389 112,315 570,502 7,857,389 -636,936 7,220,453 -2.34 -2.34Patron Capital V LP  ms  Insurance F
          18,712,500 11,589,563 0 11,589,563 0 0 11,589,563 0 11,589,563 0.00 0.00R vers de Capi al Appreciation Fund VI, L.P.  s ms - Insu ance Fund

        9,200,000 7,595,212 -355,627 7,239,585 0 0 7,595,212 -355,627 7,239,585 0.00 0.00Rubens ein P operties und II  ms - Insurance Fund
         75,000,000 54,352,447 0 54,352,447 0 0 54,352,447 0 54,352,447 0.00 0.00Secondary Opportun t es Fund III, L.P.  s ms - Insurance Fund

           21,700,000 9,233,988 0 9,233,988 0 10,850 9,233,988 -10,850 9,223,138 0.00 0.00S rategic Value Spec al Situations Fund IV
LP

  ms - Insu ance Fun

        2,000,000 257,770 0 257,770 0 0 257,770 0 257,770 0.00 0.00Sun Capita  Partners IV  s ms - Insurance Fun
         19,900,000 14,744,077 920,512 15,664,589 444,416 3,963,515 14,744,077 -2,598,587 12,145,490 0.00 0.00Taurus Mining Finance Fund LLC  ms - I surance Fun

       2,500,000 426,309 0 426,309 0 88,584 426,309 -88,584 337,725 0.00 0.00TCV V , L.P  s ms - ns r  
         3,000,000 86,206 0 86,206 0 0 86,206 0 86,206 0.00 0.00Tenaska Power Fund II, L.P.  ms  Insuran e Fun

        14,202,804 7,595,682 0 7,595,682 495,689 0 7,595,682 315,716 7,911,397 -2.32 -2.32T iton Fund IV, P  s ms - nsuran e F
         3,000,000 804,689 0 804,689 0 100,459 804,689 -100,459 704,230 0.00 0.00VantagePoin  Ven ure Partners 2006, L.P.  ms - Insu ance Fund
         4,000,000 241,336 0 241,336 0 0 241,336 0 241,336 0.00 0.00VantagePoin  Ven ure Partners IV, L.P.  s ms - Insu ance Fund

         5,000,000 470,080 0 470,080 2,489 0 470,080 2,489 472,569 0.00 0.00V sta quity ar ners III, L.P.  ms - Insurance Fund
         23,000,000 15,166,863 0 15,166,863 82,032 0 15,166,863 82,032 15,248,895 0.00 0.00V sta quity ar ners IV, L.P.  s ms - Insurance Fund
         25,000,000 30,825,220 0 30,825,220 128,586 0 30,825,220 128,586 30,953,806 0.00 0.00V sta quity ar ners VI LP  ms - Insurance Fund

       Re     4,000,000 1,406,475 0 1,406,475 0 0 1,406,475 0 1,406,475 0.00 0.00Walton Street Real Estate Fund VI, LP  s ms  Insurance Fund
       Re     16,755,000 5,134,736 0 5,134,736 32,996 688,527 5,134,736 -655,407 4,479,329 0.00 0.00Walton Stree  Rea  Estate Fund VII, LP  ms - Insurance Fund

      r     10,000,000 461,397 0 461,397 0 0 461,397 0 461,397 0.00 0.00Warburg, incus Private Equity IX, L.P.  s ms - Insurance Fund
          7,500,000 2,159,519 0 2,159,519 0 345,194 2,159,519 -345,194 1,814,325 0.00 0.00Warburg, incus P ivate Equity X, L.P.  ms - Insurance Fund

         7,500,000 113,786 0 113,786 0 0 113,786 0 113,786 0.00 0.00Wayzata Oppor unitie  Fund II, L.P.  s ms  Insu ance Fund
         18,712,500 3,273,426 0 3,273,426 0 182,507 3,273,426 -182,507 3,090,919 0.00 0.00Wayzata Oppor unitie  Fund III, L.P.  ms  Insu ance Fund
        7,500,000 0 0 0 0 0 0 0 0 N/A N/AWayzata Oppor unitie  Fund, L.P.  s ms  Insu ance Fund

        t    50,000,000 47,480,891 0 47,480,891 13,960,695 457,975 47,480,891 13,502,720 60,983,611 0.00 0.00White Oak Yield Spect um Parallel Fund LP  ms  nsu anc  Fund
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All Portfolio Investments Base Currency: USD

ADJUSTED ENDING VALUE POINT TO POINT (1/1/2020 - 3/31/2020)

Unann.
IRR

Ending
ValuationInvestment

Period
Contributions Adjustments

Ending
Adjusted
Valuation

Beginning
Adjusted
Valuation

IRRCommitment
Beginning
Valuation Adjustments

Period
Distributions

1

Kentucky Retirement Systems - Insurance Fund

Total: -0.0975,444,975 17,169,959916,714,803 919,415,075 54,725,931 974,141,0051,504,020,102 -2,262,392918,977,195 -0.09Kentucky Retirement Systems - Insura e Fund

     

-0.0975,444,975 17,169,959916,714,803 919,415,075 54,725,931 974,141,005-2,262,392918,977,195 -0.091,504,020,102Total Investments:101
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FYTD Fees % of MV Market Value FYTD Fees % of MV Market Value
Absolute Return 909,647$              0.48% 188,740,123$              2,609,608$              1.12% 232,109,155$              
  Investment Adv so y Fees 649 878 2 169 071
  Pe fo mance Fees 259 770 440 536
  M scellaneous Fees and Expenses
Core Fixed Income 2,047,202 0.11% 1,868,303,152 1,248,829 0.06% 2,233,243,632
  Investment Adv so y Fees 2 023 970 1 236 336
  Pe fo mance Fees
  M scellaneous Fees and Expenses 23 232 12 493
Opportunistic 1,800,036 1.04% 173,646,206 480,109 0.48% 99,658,007
  Investment Adv so y Fees - -
  Pe fo mance Fees 1 800 036 399 759
  M scellaneous Fees and Expenses - 80 350
Pr vate Equity 13,251,049 1.19% 1,117,077,718 17 437,837 1.49% 1,173,707,359
  Investment Adv so y Fees 5 957 784 5 171 342
  Pe fo mance Fees 6 658 339 9 225 657
  M scellaneous Fees and Expenses 634 926 3 040 839
Public Equity   7,294,962 0.16% 4,666,213,612 6,584,478 0.14% 4,683,526,763
  Investment Adv so y Fees 7 071 108 6 427 263
  M scellaneous Fees and Expenses 223 854 157 215
Real Estate 19,020,959 3.31% 574,129,606 11 822,996 2.46% 480,679,397
  Investment Adv so y Fees 3 510 064 3 688 958
  Pe fo mance Fees 14 490 063 7 403 381
  M scellaneous Fees and Expenses 1 020 832 730 657
Real Return 5,979,832 0.76% 783,577,440 4,862,705 0.45% 1,078,722,492
  Investment Adv so y Fees 3 237 238 3 616 531
  Pe fo mance Fees 1 872 228 267 184
  M scellaneous Fees and Expenses 870 365 978 990
Speciality Credit Fixed Income 13,019,951 0.67% 1,936,427,992 13 362,523 0.68% 1,968,662,801
  Investment Adv so y Fees 9 180 157 8 726 008
  Pe fo mance Fees 3 608 806 4 407 430
  M scellaneous Fees and Expenses 230 988 229 085
Cash 2,397,836 0.56% 430,797,834 2,379,770 0.48% 496,094,425
  Consu t ng 454 818 582 999
  T ustee 814 080 867 453
  M scellaneous Fees and Expenses 1 128 938 929 318

Total Investment Mgmt Fees 65,721,473 0.56% 11,738,913,682 60 788,856 0.49% 12,446,404,032

-
FYTD Fees % of MV Market Value FYTD Fees % of MV Market Value 

Absolute Return 361,021$              0.28% 130,499,754$              1,071,765$              1.13% 95,008,629$                
  Investment Adv so y Fees 257 993 883 624
  Pe fo mance Fees 103 029 188 141 -
  M scellaneous Fees and Expenses
Core Fixed Income 822,812 0.10% 804,291,091 518,488 0.06% 824,249,389
  Investment Adv so y Fees 813 682 513 454
  Pe fo mance Fees -
  M scellaneous Fees and Expenses 9 130 5 033
Opportunistic 916,590 1.87% 48,898,446 244,474 0.48% 50,746,471
  Investment Adv so y Fees - -
  Pe fo mance Fees 916 590 203 559
  M scellaneous Fees and Expenses - 40 915
Pr vate Equity 6,005,214 1.06% 566,696,034 9,592,053 1.73% 553,547,714
  Investment Adv so y Fees 4 496 439 3 430 463
  Pe fo mance Fees 5 676 645 5 393 203
  M scellaneous Fees and Expenses (4 167 871) 768 387
Public Equity   3,230,408 0.17% 1,854,320,228 2,841,735 0.14% 2,077,370,193
  Investment Adv so y Fees 3 132 942 2 772 993
  M scellaneous Fees and Expenses 97 466 68 742
Real Estate 7,908,442 4.00% 197,814,172 4,845,113 2.43% 199,547,019
  Investment Adv so y Fees 1 512 619 1 560 906
  Pe fo mance Fees 5 782 242 2 995 962
  M scellaneous Fees and Expenses 613 582 288 246
Real Return 2,486,796 0.59% 424,045,095 2,186,288 0.48% 454,096,354
  Investment Adv so y Fees 1 377 571 1 618 896
  Pe fo mance Fees 736 540 223 009
  M scellaneous Fees and Expenses 372 686 344 383
Speciality Credit Fixed Income 5,607,597 0.72% 775,830,818 5,327,019 0.66% 810,783,983
  Investment Adv so y Fees 3 961 845 3 426 028
  Pe fo mance Fees 1 530 559 1 787 755
  M scellaneous Fees and Expenses 115 192 113 236
Cash 1,213,024 0.73% 166,223,396 1,161,239 0.53% 219,883,448
  Consu t ng 194 723 245 236
  T ustee 532 429 590 836
  M scellaneous Fees and Expenses 485 873 325 166

Total Investment Mgmt Fees 28,551,904$        0.57% 4,968,619,034 27 788,175$           0.53% 5,285,233,200

KENTUCKY RETIREMENT SYSTEMS
Investment Fees and Expenses

For the Year Ended March 31, 2020
Pension

2020 2019

KENTUCKY RETIREMENT SYSTEMS
Investment Fees and Expenses

For the Year Ended March 31, 2020
Insurance

2020 2019
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Portfolio Compliance Guidelines 

 Securities issued by the state of Kentucky, its subsidiaries or affiliates are prohibited.    In Compliance 

 The amount of stock in the domestic or international equity allocation in any            In Compliance 

single corporation shall not exceed 5% of the aggregate market value of the  

  System’s assets. 

 The amount of stock held in domestic or international equity allocation             In Compliance 

shall not exceed 3% of the shares outstanding of any corporation. 

 The amount of stock in any one industry in the domestic equity allocation            In Compliance 

shall not exceed 10% of the aggregate market value of the System’s assets. 

 Investment on “frontier” markets shall not exceed 10% of the System’s             In Compliance 

international equity assets. 

 The duration of the total fixed income portfolio shall not deviate from the             In Compliance 

KRS Fixed Income Index by more than 25%. 

 The duration of the TIPS portfolio shall not deviate from the Barclay’s                          Not In Compliance         

TIPS Index by more than 10%. 

 The amount invested in the debt of a single corporation shall not exceed 5%            In Compliance 

       of the total market value of the System’s Assets. 

 No public fixed income manager shall invest more than 5% of the total market            In Compliance 

       value of assets held in any single issue short-term instruments, with the exception 

       of U.S. Government issued, guaranteed or agency obligations. 

 50% of the fixed income assets must have liquidity that is T+3 (trade date plus            In Compliance 

       three days) settlement or better. 

 For the S&P 500 portfolio, securities must be in the S&P 500.                                         Not In Compliance         
 

 

As indicated above, there were Public Equities that did not comply with the policy that S&P securities must 

be held in the S&P 500. The exceptions were due to spin-offs, mergers, and loss of market capitalization.  

Most holdings come into compliance following rebalancing. The deviation of the TIPS portfolio from the 

Barclay’s index was triggered by a poorly performing manager that created a drag on performance.  

This is presented for informational purposes only. 

No action is required of the Committee. 
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