Special Called Investment Committee Meeting November 13, 2017 - Agenda

KENTUCKY RETIREMENT SYSTEMS
SPECIAL CALLED INVESTMENT COMMITTEE
MEETING AGENDA
Monday, November 13, 2017 at 8:45 a.m. Eastern
1260 Louisville Road, Frankfort, Kentucky 40601

Call to Order

Approval of Minutes September 28th, 2017 Meeting

First State Investments - Wilshire Due Diligence Review

Allocation Benchmark / IPS Benchmark — Richard Robben / Wilshire
Performance Review — Richard Robben

Update — SB2 Compliance — Richard Robben

New Intermediate Credit Index Fund RFQ Results — Richard Robben

Adjourn
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Blackrock to compromise up to 25% of plan assets. Instead, the Committee asked that Mr. Robben
and the investment team research other potential providers and email their recommendations to the

committee for review.

Mr. Harris introduced agenda item First State Investments. Mr. Robben and Mr. Chiu gave a brief
overview of First State Investments and how their business is structured. Randy Paas, Paul
Griffiths and Ken Bowling from First State Investments entered the meeting and provided a
detailed presentation and answered questions from the Committee. They then exited the meeting.
The Committee asked Wilshire Consulting to provide due diligence on the firm and report back to

the Committee in November.

Mr. Harris introduced agenda item Internally Managed Equity Portfolio Review. Mr. Gilbert
provided an update to the Committee on the internally managed equity portfolio performance. This

was provided for informational purposes only.

There being no further business, Ms. Pendergrass moved and was seconded by Mr. Powell to
adjourn the meeting at 11:01 a.m. The next meeting of the Investment Committee is scheduled for
8:45 a.m. on November 13, 2017. Copies of all documents presented are incorporated as part of

the minutes of the Investment Committee Special Called meeting held September 28, 2017.
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KENTUCKY RETIREMENT SYSTEMS

INVESTMENTS
To: KRS Investment Committee
From: Richard Robben, Interim Executive Director of Investments
Date: November 13th , 2017

Subject: ~ Performance Benchmark Review Project Scope

All,

Staff was asked by Mr. Harris to engage Wilshire in a review of the benchmarks used by KRS
for each of our managers and each of our plans. To begin work on the project, staff and Wilshire
held a conference call on Monday, November 6 to define the scope of the project, and to
identify what we feel are issues with the way we currently report benchmark returns. Following
is the list of questions or concerns where we have asked Wilshire to review and provide
guidance:

1.

We currently use an asset weighted average the 5 individual plan benchmarks to create
the Total Pension / Insurance Fund Benchmark. Is this this correct / best practice? Is there
still value in maintaining the overall Pension and Insurance benchmarks?

How do we deal with the persistent overweight to PE in the KERS & SPRS plans?
Should we even have a 10% allocation to PE as part of the Policy target given we haven’t
made a new PE investment since 20117

Current plan benchmarks use a combination of US Equity and Private Equity to “true up”
the plan level equity benchmark. For example, if a plan has a target asset allocation of
20% US Equity, 20% International Equity, and 10% Private Equity, but has an actual
allocation to Private Equity of 12.5%, the benchmark would true up the combination of
US Public and Private Equity to be 17.5% US Equity, 20% International Equities, and
12.5% Private Equity. The combination of US Public and Private Equity would be 30%
in both cases, but the composition would be different.

How do we reflect the staged implementation of the new Asset Allocation for all plans?
Currently, for periods of less than 5 years we report the actual performance of the Private
Equity Portfolio as the benchmark return. We believe this was done in the PE space to
recognize the J Curve effect, but if we have an ongoing PE program recycling
distributions into current vintage year investments is this necessary?

Currently, for periods of less than 5 years we report the actual performance of the Real
Return Portfolio as the benchmark return. We believe this was done because the long-
term benchmark for the Real Return portfolio is CPI + 300 Bps, and unless inflation turns
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significantly negative the benchmark will always be positive. Is this best practice, and
should we continue to report this way?

7. Should we look to create simple, standardized benchmarks? Do you mind having
benchmark performance volatility?

8. We currently benchmark the Absolute Return portfolio to the HFRI Fund of Funds
Diversified Index. Is this correct given our recent transition to more direct investments?

9. For International Equity, we currently us net benchmark returns, because it is our
understanding that gross ignores taxation of dividends. Is this best practice?

Our intent is for Wilshire, along with staff, to begin by reviewing the individual plan benchmarks
within the context of the individual managers within each asset class. As we progress, we intend
to provide answers and guidance on the questions raised above.

In the shorter-term, staff has instructed BNY to make the following changes to plan benchmarks
as of October 1%, 2017:

e Portray the private equity allocations within the plan benchmarks as a 10% target, and
no longer use the US Equity allocation to “True Up” the total equity exposure.

e Reduce the existing US Equity and International Equity benchmark allocations by 2%
each to reflect the first 4% reallocation to the asset allocation targets.

e Increase the Core Fixed Income and Credit Fixed Income benchmark allocations by
2% each to reflect the first 4% reallocation to the asset allocation targets.
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Prepared for

WILSHIRE ASSOCIATES

Wilshire Consulting

Wilshire Consulting Initial Benchmark Observations &
Projects

November 13, 2017
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Total Fund & Composite
Benchmark Review

11
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Benchmarking Analysis

BENCHMARK PROPERTIES

« According to the CFA Institute, a valid benchmark should posses the following seven
characteristics, aligning the benchmark’s style and risk with the asset class or manager:
— Specified in advance: The benchmark should be known at the start of the period
— Appropriate: The benchmark should be consistent with the investment approach and style
— Measurable: Its value and return can be determined on a reasonably frequent basis

— Unambiguous: Clearly defined identities and weights of securities constituting the
benchmark

— Reflective of the current investment opinions: The managers have current knowledge and
expertise of the securities in the benchmark

— Accountable: The manager(s) should accept the applicability of the benchmark and agree
to accept differences in performance between the portfolio and benchmark as caused only
by active management

— Investable: The benchmark should be possible to replicate and forgo active management

4
©2017 Wilshire Associates. -
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Wilshire Consulting

Total Fund & Composite Benchmark
Review

«  Total Fund benchmarks can be simplified across both the Pension and Insurance plans.
— No longer customizing benchmarks based off of different allocation levels within each plan

—  Deviation from total fund benchmarks, whether opportunistic or liquidity based, will be captured as
tracking error

. MSCI ACWI ex US IMI ($Gross) is current benchmark for Non-U.S. Equity composite; Wilshire plans on
reviewing this benchmark and potentially utilizing the $Net.

—  Gross vs. Net refers to the handling of dividend taxation

— As a U.S. based investor, the Net return is likely more in line with experienced returns for mandates
within the composite

+  Target allocation for Equity is set to 35%. Transition from old policy to new is planned to occur over one year
in equal increments.

—  Strategic Asset Allocation benchmark will be changed quarter by quarter to reflect decreases in equity
allocations

— Allocation to fixed income will be increasing; split between Universal/HY
. Fixed Income currently is benchmarked to the US Universal and High Yield
—  Wilshire plans on reviewing current portfolio structure to validate these are appropriate
—  Potential that US and/or Global Aggregate may be a better fit for Investment Grade sleeve

©2017 Wilshire Associates.

13
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Bloomberg . Actual
Russell 3000 MSCI ACWI U.S. Elcombeicl INNGRETR ol Allocation  — po ¢ mance/  Citigroup 3-
Current Benchmark ex US Index ) U.S. High Diversified  Specific — CPI .
Index Universal - ODCE Index Russell 3000  month T-bill
IMI ($Gross) Yield Index FOF Index +2.5%/3%
Index + 300 bps
Specified in Advance Yes Yes Yes Yes Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes

Unambiguous Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes* No No Yes/No Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes

* The index is comprised of various open-end core funds.

©2017 Wilshire Associates.
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Current & Planned Projects

15
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Wilshire Consulting
Current & Planned Projects

Currently working with BNY Mellon and RVK to onboard all KRS historical performance and portfolio
data

*  Full asset-liability study for each underlying plan
— Review of current strategic asset allocation and plan goals
— Incorporation of actuarial reports and cash flow analysis
* Review of investment managers currently held within each composite
— Qualitative Manager Research Evaluations
— Performance evaluations
»  Benchmark fit
»  Risk adjusted returns/Peer analysis

»  Attribution

— Recommendations on any action-items

Dec 7th Investment Committee meeting to include a high level review of the KRS Hedge Fund
portfolio

— Review of current manager lineup for pass/fail test

©2017 Wilshire Associates.

—  Roles of each manager and Hedge Fund portfolio overall = work in process _

16
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KRS - PENSION FUND ALLOCATIONS

9/29/2017

p— KERS_PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Equity $ 1,023,645939 50.2% 45.0% 52% $ 106,576,566 $ 361,519,164 58.4% 45.0% 13.4% $ 82,761,377
US Equity $ 379,017,218 18.6% 175% 11% $ 22,379,129 $ 148,113,527 23.9%  17.5% 6.4% $ 39,707,721
Non-US Equity $ 390,162,397 19.1% 17 5% 16% $ 33,524,308 $ 154,975,682 25.0% 17.5% 75% $ 46,569,876
Private Equity $ 254,466,323 12.5% 10 0% 2.5% $ 50,673,129 $ 58,429,955 9.4% 10.0% -06% $ (3,516,220)
Fixed Income $ 649,427,201 31.9% 30.0% 1.9% $ 38,047,620 $ 147,144,013 23.8% 30.0% -6.2% $ (38,694,511)
Global $ 185,683,252  9.1% 100% -0.9% $ (18,109,942)  § 30,952,652 5.0% 4.0% 10% $ 6,174,182
Credit $ 355,132,332 17.4% 17 0% 0.4% $ 8,683,903 $ 81,798,755 13.2% 24.0% -108% $ (66,872,064)
Cash $ 108,611,617 53% 30% 23% $ 47,473,659 $ 34,392,606 5.6% 2.0% 36% $ 22,003,371
Diversifying Strategies $ 363006571 17.8% 250% -7.2% $ (146,476413) $ 109,266,122 176% 25.0%  -7.4% $  (45599,314)
Real Return $ 157,335,783  7.7% 100% -2.3% $ (46,457,410)  $ 50,097,791 81%  10.0% -19% $  (11,848,384)
Real Estate $ 57,956,488 28% 50% -22% $ (43,940,109) $ 20,542,080 3.3% 5.0% 7% $ (10,431,007)
Absolute Return $ 147,714,300 7.2% 10 0% -2.8% $ (56,078,894) $ 38,626,252 6.2% 10.0% -38% $ (23,319,923)
|Miscellaneous $ 1,852,228 0.1% 00% 0.1% $ 1,852,228 | $ 1,532,448 0.2% 0.0% 02% $ 1,532,448 |
TOTAL PORTFOLIO $2,037,931,939 $619,461,748
525 0%
Category CERS - PEN CERSH - PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $3,974,620,793 58.1% 45.0% 13.1% $ 893,606,904 $ 1,323,462,487 58.2% 45.0% 13.2% $ 299,964,586
US Equity $1,640,892,572 24.0% 17 5% 6.5% $ 442,720,504 $ 544,356,257 23.9% 17.5% 6.4% $ 146,329,295
Non-US Equity $1,715,536,960 25.1% 17 5% 76% $ 517,364,892 $ 569,201,404 25.0% 17.5% 75% $ 171,174,442
Private Equity $618,191,261 9.0% 100% -1.0% § (66,478,492)  $ 209,904,826 9 2% 10.0% -08% $  (17,539,152)
Fixed Income $1,639,928,801 24.0% 30.0% -6.0% $ (414,080,458) $ 545,606,024 24.0% 30.0% -6.0% $ (136,725,910)
Global $360,309,563 53% 40% 1.3% $ 86,441,662 $ 118,218,849 52% 4.0% 12% $ 27,241,257
Credit $949,375,988 13.9% 240% -10.1% $ (693,831,419) $ 300,222,976 13.2% 24.0% -108% $ (245,642,571)
Cash $330,243,250 4.8% 20% 2.8% $ 193,309,299 $ 127,164,199 56% 2.0% 36% $ 81,675,404
Diversifying Strategies $1,230,557,367 18.0% 25.0% -7.0% $ (481,117,016) $ 403,569,963 17.7% 25.0% -7.3% $ (165,039,982)
Real Return $539,742,427 7.9% 100% 21% $ (144,927,326) $ 184,944,484 8.1% 10.0% -19% $ (42,499,494)
Real Estate $230,430,018 34% 50% -1.6% $ (111,904,859) $ 72,738,406 32% 5.0% -18% $ (40,983,583)
Absolute Return $460,384,921 6.7% 100%  -33% $ (224,284,832) $  145.887,072 6.4% 10.0% -36% $  (81,556,906)
Miscellaneous $1,590,570 0.0% 00% 0.0% $ 1,590,570 $ 1,801,307 0.1% 0.0% 01% $ 1,801,307
TOTAL PORTFOLIO $6,846,697,531 $2,274,439,781
p— SPRS _PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 127,069,504 50.9% 45.0% 59% $ 14,657,310 $ 6,810,317,887 56.6% 45.0% 11.6% $ 1,397,566,744
US Equity $ 51,615,305 20.7% 17 5% 32% $ 7,899,452 $ 2,763,994,880 23.0% 17.5% 55% $ 659,036,102
Non-US Equity $ 54,583,783 21.9% 175% 4.4% $ 10,867,930 $ 2,884,460,226 24.0% 17.5% 65% $ 779,501,448
Private Equity $ 20,870,416 8.4% 100% -1.6% $ (4,110,072) $ 1,161,862,782 9.7% 10.0% -03% $ (40,970,806)
Fixed Income $ 78,532,157 31.4% 30.0% 1.4% $ 3,590,695 $ 3,060,638,197 25.4% 30.0% -4.6% $ (547,862,565)
Global $ 19,647,761 7.9% 10 0% 21% $ (5,332,727) $ 714,812,076 59% 5.1% 08% $ 96,414,432
Credit $ 41,880,156 16.8% 170% -0.2% $ (586,673)  $ 1,728,410,208  14.4% 22.7% -83% $ (998,248,825)
Cash $ 17,004,240 6.8% 30% 3.8% $ 9,510,094 $ 617,415913 5.1% 2.2% 29% $ 353,971,828
Diversifying Strategies $ 43841360 17.6% 250% -7.4% $ (18,609,859) $ 2,150,241,384 17.9% 25.0%  -7.1% $ (856,842,585)
Real Return $ 19,669,890 7.9% 100% -21% $ (5,310,598) $ 951,790,376 7 9% 10.0% -21% $  (251,043,212)
Real Estate $ 8,611,793 34% 50% -1.6% $ (3,878,451) $ 390,278,786 32% 5.0% -18% $ (211,138,008)
Absolute Return $ 15,559,677 6.2% 100% -3.8% $ (9,420,810) $ 808,172,222 6.7% 10.0% -33% $ (394,661,365)
Miscellaneous $ 361,854 0.1% 00% 0.1% $ 361,854 $ 7,138,406 0.1% 0.0% 0.1% $ 7,138,406
TOTAL PORTFOLIO $249,804,876 $12,028,335,874
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KRS - INSURANCE FUND ALLOCATIONS 9/29/2017
Category KERS - INS KERSH - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 432,139,763 54.3% 450% 9.3% $ 74,147,879 $ 288,167,128 58.1% 45.0% 131% $ 64,928,969
US Equity $ 193,364,172 243% 175% 68% $ 54,145106 $ 120,966,174 24.4% 17.5% 6.9% $ 34,151,334
Non-US Equity $ 200,273,912 252% 175% 7.7% $ 61,054,847 $ 125,313,700 253% 17.5% 78% $ 38,498,861
Private Equity $ 38,501,678 48% 100% -52% $ (41,052,073) $ 41,887,254 8.4% 10.0% -1.6% $ (7,721,226)
Fixed Income $ 222,514,438 28.0% 30.0% -2.0% $ (16,146,818) $ 118,483,141 23.9% 30.0% -6.1% $ (30,342,299)
Global $ 40,167,921 50% 40% 10% $ 8,346,420 $ 26,849,619 54% 4.0% 14% $ 7,006,227
Credit $ 139,540,624 175% 24.0% -65% $ (51,388,381) $ 73,115,081 14.7% 24.0% -9.3% $ (45,945,270)
Cash $ 42,805,893 5.4% 20% 34% $ 26,895,143 $ 18,518,441 3.7% 2.0% 1.7% $ 8,596,745
Diversifying Strategies $ 140,901,566 17.7% 250% -7.3% $ (57,982,814) $ 89,445,975 18.0% 25.0% 7.0% $  (34,575,225)
Real Return $ 66,568,493  8.4% 10.0% -16% $ (12,985,259) $ 38,539,008 78% 10.0% -22% $ (11,069,472)
Real Estate $ 23,105,204 29% 50% -21% $ (16,671,672) $ 16,912,107 34% 5.0% -1.6% $ (7,892,133)
Absolute Return $ 51,227,869 64% 100% -36% $ (28,325,883) $ 33,994,859 69% 10.0% -3.1% $ (15,613,620)
Miscellaneous $ (18,248) 00% 0.0% 00% $ (18,248)  § (11,446) 00% 0.0% 0.0% $ (11,446)
TOTAL PORTFOLIO $ 795,537,520 $ 496,084,797
Category CERS - INS CERSH - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 1,322,144,878 59.7% 452% 14.6% $ 322,535,719 $ 726,004,362 60.0% 45.0% 15.0% $ 181,914,224
US Equity $ 539,127,707 24.4% 175% 69% $ 151,713,008 $ 294,589,649 24.4% 17.5% 6.9% $ 82,999,040
Non-US Equity $ 558,237,410 252% 17.5% 7.7% $ 170,822,711 $ 305,103,316 252% 17.5% 77% $ 93,512,707
Private Equity $ 224,779,760 102% 102% 00% $ - $ 126,311,397 10.4% 10.0% 0.4% $ 5,402,477
Fixed Income $ 487,507,132 22.0% 30.0% -8.0% $ (176,632,353) $ 265,760,068 22.0% 30.0% -8.0% $ (96,966,691)
Global $ 116,781,049 53% 40% 13% $ 28,229,118 $ 64,662,898 53% 4.0% 1.3% $ 16,299,331
Credit $ 284,497,903 129% 24.0% -11.1% $ (246,813,685) $ 154,576,368 128% 24.0% -112% $  (135,605,040)
Cash $ 86,228,179  39% 2.0% 19% $ 41,952,214 $ 46,520,802 38% 2.0% 1.8% $ 22,339,018
Diversifying Strategies $ 404,197,269 183% 25.0% -6.7% $ (149,252,302) $ 217,352,623 18.0% 25.0% -7.0% $ (84,919,677)
Real Return $ 185,359,155 84% 100% -16% $ (36,020,674) $ 95,736,555 79% 10.0% 21% $ (25,172,365)
Real Estate $ 73,436,595 33% 50% -1.7% $ (37,253,319) $ 40,174,369 33% 5.0% 1.7% $ (20,280,091)
Absolute Return $ 145401519 66% 10.0% -34% $ (75978,309) $ 81,441,699 6.7% 10.0% -3.3% $ (39,467,221)
Miscellaneous $ (50,996) 00% 00% 00% § (50,996) § (27,856) 00% 0.0% 0.0% $ (27,856)
TOTAL PORTFOLIO $ 2,213,798,282 $ 1,209,089,197
p— SPRS - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 109,671,772 60.2% 45.0% 152% $ 27,745,338 $ 2,878,127,903 58.8% 45.1% 13.7% $ 671,272,129
US Equity $ 44,405,592 244% 175% 69% $ 12,545,312 $ 1,192,453,295 24.4% 17.5% 6.9% $ 335,553,801
Non-US Equity $ 45,950,368 252% 17.5% 7.7% $ 14,090,088 $ 1,234,878,707 252% 17.5% 77% $ 377,979,213
Private Equity $ 19,315,812 106% 10.0% 06% $ 1,109,938 $ 450,795,901 92% 10.1% -0.9% $ (42,260,884)
Fixed Income $ 40,269,526 22.1% 30.0% -7.9% $ (14,348,097) $ 1,134,534,304 23.2% 30.0% -6.8% $ (334,436,258)
Global $ 9,709,587 53% 40% 13% $ 2,427,238 $ 258,171,074 53% 4.0% 13% $ 62,308,333
Credit $ 23,251,937 128% 24.0% -112% $ (20,442,161) $ 674,981,912 138% 24.0% -10.2% $  (500,194,537)
Cash $ 7,308,002 4 0% 20% 20% $ 3,666,827 $ 201,381,317 41% 2.0% 21% $ 103,449,946
Diversifying Strategies $ 32,121,643 17.6% 25.0% -7.4% $ (13,393,043) $ 884,019,076 18.1% 25.0% -6.9% $ (340,123,059)
Real Return $ 12,926,616  7.1% 10.0% -29% $ (5,279,258) $ 399,129,827 82% 10.0% -1.8% $ (90,527,027)
Real Estate $ 6,448,579 35% 50% -15% $ (2,654,358) $ 160,076,855 33% 5.0% 1.7% $ (84,751,572)
Absolute Return $ 12,746,448 70% 10.0% -30% $ (5,459,426) $ 324,812,394 66% 10.0% -3.4% $  (164,844,460)
Miscellaneous $ (4198) 00% 00% 00% § (4198) § (112,744) 00% 0.0% 0.0% $ (112,744)
TOTAL PORTFOLIO $ 182,058,743 $ 4,896,568,538 113298461629.0%
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KRS - PENSION FUND ALLOCATIONS

9/29/2017

p— KERS_PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Equity $ 1,023,645939 50.2% 45.0% 52% $ 106,576,566 $ 361,519,164 58.4% 45.0% 13.4% $ 82,761,377
US Equity $ 379,017,218 18.6% 175% 11% $ 22,379,129 $ 148,113,527 23.9%  17.5% 6.4% $ 39,707,721
Non-US Equity $ 390,162,397 19.1% 17 5% 16% $ 33,524,308 $ 154,975,682 25.0% 17.5% 75% $ 46,569,876
Private Equity $ 254,466,323 12.5% 10 0% 2.5% $ 50,673,129 $ 58,429,955 9.4% 10.0% -06% $ (3,516,220)
Fixed Income $ 649,427,201 31.9% 30.0% 1.9% $ 38,047,620 $ 147,144,013 23.8% 30.0% -6.2% $ (38,694,511)
Global $ 185,683,252  9.1% 100% -0.9% $ (18,109,942)  § 30,952,652 5.0% 4.0% 10% $ 6,174,182
Credit $ 355,132,332 17.4% 17 0% 0.4% $ 8,683,903 $ 81,798,755 13.2% 24.0% -108% $ (66,872,064)
Cash $ 108,611,617 53% 30% 23% $ 47,473,659 $ 34,392,606 5.6% 2.0% 36% $ 22,003,371
Diversifying Strategies $ 363006571 17.8% 250% -7.2% $ (146,476413) $ 109,266,122 176% 25.0%  -7.4% $  (45599,314)
Real Return $ 157,335,783  7.7% 100% -2.3% $ (46,457,410)  $ 50,097,791 81%  10.0% -19% $  (11,848,384)
Real Estate $ 57,956,488 28% 50% -22% $ (43,940,109) $ 20,542,080 3.3% 5.0% 7% $ (10,431,007)
Absolute Return $ 147,714,300 7.2% 10 0% -2.8% $ (56,078,894) $ 38,626,252 6.2% 10.0% -38% $ (23,319,923)
|Miscellaneous $ 1,852,228 0.1% 00% 0.1% $ 1,852,228 | $ 1,532,448 0.2% 0.0% 02% $ 1,532,448 |
TOTAL PORTFOLIO $2,037,931,939 $619,461,748
525 0%
Category CERS - PEN CERSH - PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $3,974,620,793 58.1% 45.0% 13.1% $ 893,606,904 $ 1,323,462,487 58.2% 45.0% 13.2% $ 299,964,586
US Equity $1,640,892,572 24.0% 17 5% 6.5% $ 442,720,504 $ 544,356,257 23.9% 17.5% 6.4% $ 146,329,295
Non-US Equity $1,715,536,960 25.1% 17 5% 76% $ 517,364,892 $ 569,201,404 25.0% 17.5% 75% $ 171,174,442
Private Equity $618,191,261 9.0% 100% -1.0% § (66,478,492)  $ 209,904,826 9 2% 10.0% -08% $  (17,539,152)
Fixed Income $1,639,928,801 24.0% 30.0% -6.0% $ (414,080,458) $ 545,606,024 24.0% 30.0% -6.0% $ (136,725,910)
Global $360,309,563 53% 40% 1.3% $ 86,441,662 $ 118,218,849 52% 4.0% 12% $ 27,241,257
Credit $949,375,988 13.9% 240% -10.1% $ (693,831,419) $ 300,222,976 13.2% 24.0% -108% $ (245,642,571)
Cash $330,243,250 4.8% 20% 2.8% $ 193,309,299 $ 127,164,199 56% 2.0% 36% $ 81,675,404
Diversifying Strategies $1,230,557,367 18.0% 25.0% -7.0% $ (481,117,016) $ 403,569,963 17.7% 25.0% -7.3% $ (165,039,982)
Real Return $539,742,427 7.9% 100% 21% $ (144,927,326) $ 184,944,484 8.1% 10.0% -19% $ (42,499,494)
Real Estate $230,430,018 34% 50% -1.6% $ (111,904,859) $ 72,738,406 32% 5.0% -18% $ (40,983,583)
Absolute Return $460,384,921 6.7% 100%  -33% $ (224,284,832) $  145.887,072 6.4% 10.0% -36% $  (81,556,906)
Miscellaneous $1,590,570 0.0% 00% 0.0% $ 1,590,570 $ 1,801,307 0.1% 0.0% 01% $ 1,801,307
TOTAL PORTFOLIO $6,846,697,531 $2,274,439,781
p— SPRS _PEN
Market Value Actual Target Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 127,069,504 50.9% 45.0% 59% $ 14,657,310 $ 6,810,317,887 56.6% 45.0% 11.6% $ 1,397,566,744
US Equity $ 51,615,305 20.7% 17 5% 32% $ 7,899,452 $ 2,763,994,880 23.0% 17.5% 55% $ 659,036,102
Non-US Equity $ 54,583,783 21.9% 175% 4.4% $ 10,867,930 $ 2,884,460,226 24.0% 17.5% 65% $ 779,501,448
Private Equity $ 20,870,416 8.4% 100% -1.6% $ (4,110,072) $ 1,161,862,782 9.7% 10.0% -03% $ (40,970,806)
Fixed Income $ 78,532,157 31.4% 30.0% 1.4% $ 3,590,695 $ 3,060,638,197 25.4% 30.0% -4.6% $ (547,862,565)
Global $ 19,647,761 7.9% 10 0% 21% $ (5,332,727) $ 714,812,076 59% 5.1% 08% $ 96,414,432
Credit $ 41,880,156 16.8% 170% -0.2% $ (586,673)  $ 1,728,410,208  14.4% 22.7% -83% $ (998,248,825)
Cash $ 17,004,240 6.8% 30% 3.8% $ 9,510,094 $ 617,415913 5.1% 2.2% 29% $ 353,971,828
Diversifying Strategies $ 43841360 17.6% 250% -7.4% $ (18,609,859) $ 2,150,241,384 17.9% 25.0%  -7.1% $ (856,842,585)
Real Return $ 19,669,890 7.9% 100% -21% $ (5,310,598) $ 951,790,376 7 9% 10.0% -21% $  (251,043,212)
Real Estate $ 8,611,793 34% 50% -1.6% $ (3,878,451) $ 390,278,786 32% 5.0% -18% $ (211,138,008)
Absolute Return $ 15,559,677 6.2% 100% -3.8% $ (9,420,810) $ 808,172,222 6.7% 10.0% -33% $ (394,661,365)
Miscellaneous $ 361,854 0.1% 00% 0.1% $ 361,854 $ 7,138,406 0.1% 0.0% 0.1% $ 7,138,406
TOTAL PORTFOLIO $249,804,876 $12,028,335,874
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KRS - INSURANCE FUND ALLOCATIONS 9/29/2017
Category KERS - INS KERSH - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 432,139,763 54.3% 450% 9.3% $ 74,147,879 $ 288,167,128 58.1% 45.0% 131% $ 64,928,969
US Equity $ 193,364,172 243% 175% 68% $ 54,145106 $ 120,966,174 24.4% 17.5% 6.9% $ 34,151,334
Non-US Equity $ 200,273,912 252% 175% 7.7% $ 61,054,847 $ 125,313,700 253% 17.5% 78% $ 38,498,861
Private Equity $ 38,501,678 48% 100% -52% $ (41,052,073) $ 41,887,254 8.4% 10.0% -1.6% $ (7,721,226)
Fixed Income $ 222,514,438 28.0% 30.0% -2.0% $ (16,146,818) $ 118,483,141 23.9% 30.0% -6.1% $ (30,342,299)
Global $ 40,167,921 50% 40% 10% $ 8,346,420 $ 26,849,619 54% 4.0% 14% $ 7,006,227
Credit $ 139,540,624 175% 24.0% -65% $ (51,388,381) $ 73,115,081 14.7% 24.0% -9.3% $ (45,945,270)
Cash $ 42,805,893 5.4% 20% 34% $ 26,895,143 $ 18,518,441 3.7% 2.0% 1.7% $ 8,596,745
Diversifying Strategies $ 140,901,566 17.7% 250% -7.3% $ (57,982,814) $ 89,445,975 18.0% 25.0% 7.0% $  (34,575,225)
Real Return $ 66,568,493  8.4% 10.0% -16% $ (12,985,259) $ 38,539,008 78% 10.0% -22% $ (11,069,472)
Real Estate $ 23,105,204 29% 50% -21% $ (16,671,672) $ 16,912,107 34% 5.0% -1.6% $ (7,892,133)
Absolute Return $ 51,227,869 64% 100% -36% $ (28,325,883) $ 33,994,859 69% 10.0% -3.1% $ (15,613,620)
Miscellaneous $ (18,248) 00% 0.0% 00% $ (18,248)  § (11,446) 00% 0.0% 0.0% $ (11,446)
TOTAL PORTFOLIO $ 795,537,520 $ 496,084,797
Category CERS - INS CERSH - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 1,322,144,878 59.7% 452% 14.6% $ 322,535,719 $ 726,004,362 60.0% 45.0% 15.0% $ 181,914,224
US Equity $ 539,127,707 24.4% 175% 69% $ 151,713,008 $ 294,589,649 24.4% 17.5% 6.9% $ 82,999,040
Non-US Equity $ 558,237,410 252% 17.5% 7.7% $ 170,822,711 $ 305,103,316 252% 17.5% 77% $ 93,512,707
Private Equity $ 224,779,760 102% 102% 00% $ - $ 126,311,397 10.4% 10.0% 0.4% $ 5,402,477
Fixed Income $ 487,507,132 22.0% 30.0% -8.0% $ (176,632,353) $ 265,760,068 22.0% 30.0% -8.0% $ (96,966,691)
Global $ 116,781,049 53% 40% 13% $ 28,229,118 $ 64,662,898 53% 4.0% 1.3% $ 16,299,331
Credit $ 284,497,903 129% 24.0% -11.1% $ (246,813,685) $ 154,576,368 128% 24.0% -112% $  (135,605,040)
Cash $ 86,228,179  39% 2.0% 19% $ 41,952,214 $ 46,520,802 38% 2.0% 1.8% $ 22,339,018
Diversifying Strategies $ 404,197,269 183% 25.0% -6.7% $ (149,252,302) $ 217,352,623 18.0% 25.0% -7.0% $ (84,919,677)
Real Return $ 185,359,155 84% 100% -16% $ (36,020,674) $ 95,736,555 79% 10.0% 21% $ (25,172,365)
Real Estate $ 73,436,595 33% 50% -1.7% $ (37,253,319) $ 40,174,369 33% 5.0% 1.7% $ (20,280,091)
Absolute Return $ 145401519 66% 10.0% -34% $ (75978,309) $ 81,441,699 6.7% 10.0% -3.3% $ (39,467,221)
Miscellaneous $ (50,996) 00% 00% 00% § (50,996) § (27,856) 00% 0.0% 0.0% $ (27,856)
TOTAL PORTFOLIO $ 2,213,798,282 $ 1,209,089,197
p— SPRS - INS
Market Value  Actual Target  Diff Market Diff Market Value Actual Target Diff Market Diff
Public Equity $ 109,671,772 60.2% 45.0% 152% $ 27,745,338 $ 2,878,127,903 58.8% 45.1% 13.7% $ 671,272,129
US Equity $ 44,405,592 244% 175% 69% $ 12,545,312 $ 1,192,453,295 24.4% 17.5% 6.9% $ 335,553,801
Non-US Equity $ 45,950,368 252% 17.5% 7.7% $ 14,090,088 $ 1,234,878,707 252% 17.5% 77% $ 377,979,213
Private Equity $ 19,315,812 106% 10.0% 06% $ 1,109,938 $ 450,795,901 92% 10.1% -0.9% $ (42,260,884)
Fixed Income $ 40,269,526 22.1% 30.0% -7.9% $ (14,348,097) $ 1,134,534,304 23.2% 30.0% -6.8% $ (334,436,258)
Global $ 9,709,587 53% 40% 13% $ 2,427,238 $ 258,171,074 53% 4.0% 13% $ 62,308,333
Credit $ 23,251,937 128% 24.0% -112% $ (20,442,161) $ 674,981,912 138% 24.0% -10.2% $  (500,194,537)
Cash $ 7,308,002 4 0% 20% 20% $ 3,666,827 $ 201,381,317 41% 2.0% 21% $ 103,449,946
Diversifying Strategies $ 32,121,643 17.6% 25.0% -7.4% $ (13,393,043) $ 884,019,076 18.1% 25.0% -6.9% $ (340,123,059)
Real Return $ 12,926,616  7.1% 10.0% -29% $ (5,279,258) $ 399,129,827 82% 10.0% -1.8% $ (90,527,027)
Real Estate $ 6,448,579 35% 50% -15% $ (2,654,358) $ 160,076,855 33% 5.0% 1.7% $ (84,751,572)
Absolute Return $ 12,746,448 70% 10.0% -30% $ (5,459,426) $ 324,812,394 66% 10.0% -3.4% $  (164,844,460)
Miscellaneous $ (4198) 00% 00% 00% § (4198) § (112,744) 00% 0.0% 0.0% $ (112,744)
TOTAL PORTFOLIO $ 182,058,743 $ 4,896,568,538 113298461629.0%
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September
2017

KRS MONTHLY PERFORMANCE UPDATE

What’s going on in the marketplace?

During the month of September, global markets continued to gain ground. Continued geo-political concerns were
overwhelmed by generally positive economic data, partially evidenced by improving earnings. U.S. markets reached new
highs in the midst of strong global equity markets. Equity markets were propelled by solid corporate profits and improving
economic growth. Bond markets were more mixed in performance as investors were willing to once again pursue risk assets
reversing the prior month’s search for quality.

U.S. Equities

U.S. equity markets gained 2.44% (Russell 3000) on the month. All cap segments provided positive performance with small
caps leading the way, posting a 6.24% return. Mid- and large caps returned 3.92% and 2.06%, respectively. In a reversal of
a recent trend, value outperformed growth as evidenced by the Russell 3000 style benchmarks’ performance; the Russell
3000 Value earned 3.26%, while the Russell 3000 Growth gained 1.62% on the month.

The KRS U.S. Equity portfolio outpaced the Russell 300 Index by 31 bps (2.75% vs 2.44%). The portfolio’s relative performance
was bolstered by solid stock selection and an overweight to small caps. From a stock selection perspective, the midcap value
mandate stood out during the month adding 178 bps over its index. Relative outperformance of the total fund was tempered
by the underweight to U.S. equities which was the second strongest performing asset class for the month.

Non-U.S. Equities

Non-U.S. equities rose approximately 1.94% for the month. Developed markets led the way returning 2.35%. Emerging
markets were relatively flat, posting a -0.04% return. Like in the U.S., value names outperformed growth, and small caps
outperformed their large cap counterparts.

The KRS Non-U.S. Equity portfolio performed well, providing a 2.17% return, outpacing the index by 23 bps on the month.
The relative overweight of the allocation during the month was beneficial to the total fund’s performance as this was one of
the better performing asset classes. Stock selection was also additive to the total fund relative outperformance.

Fixed Income
The fixed income market as a whole was positive for the
month, with diverging individual sector performance. The high ~ 14.00

KRS Pension Performance - 09/30/17

yield market gained 0.90%, emerging market bonds were flat, i;gg

and the U.S. Aggregate fell -0.48%. The KRS Fixed Income 8.00

portfolio trailed its benchmark for the month, remaining 6.00

basically flat while the benchmark gained 0.27%. Performance :'gg I I
amongst the individual mandates was mixed. KRS’ 0:00 M

investments within the aggregate bond space matched the S O 0 *Q & Q& *Q ‘\Q
. . . - o S & ORI

index, while relative performance within the high yield and &

special opportunities spaces were mixed.

Alternative Assets

Three of the four sub-asset classes provided positive returns for the month, and all either matched or exceeded their
respective benchmarks. The Private Equity portfolio returned 4.05%, while the Real Return portfolio was essentially flat,
posting -0.04%. The Real Estate portfolio returned 3.20%, outpacing the benchmark return of 1.47%. The Absolute Return
portfolio returned 0.59% compared to the 0.48% return of its benchmark.



Cash
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The cash portfolio performed inline during the month (0.09% vs 0.09%). The cash allocation finished the month just outside

the allocation range at 5.10%.

NOTES:

1)

2)

3)

4)

5)

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.

Individual plan allocation and performance (pg.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.

Private Equity Composite (Pension)

Inception (07/01/02) to 06/30/11

60 00% S&P 1500 Composite Index

40 00% Barclays US Corporate High Yield Index
07/01/11 to 12/31/15

100.00% Russell 3000 Index + 4% (Qtr Lag)
01/01/16 to Present

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

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

80 00% S&P 1500 Composite Index

20 00% Barclays US Corporate High Yield Index
07/01/11 to 12/31/15

100.00% Russell 3000 Index + 4% (Qtr Lag)
01/01/16 to Present

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

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
US Equity: Russell 3000 (25.6%)

Non US Equity: MSCI AXCI Ex-US IMI (25 2%)

Global Fixed Income: Barclays Universal Index (6.8%)
Credit Fixed Income: Barclays US High Yield (7.2%)
Real Estate: NCREIF ODCE (5.0%)

Absolute Return: HFRI Diversified FOF (10 0%)

Real Return: Allocation Specific (8.0%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+3% (10 0%)
Cash: Cit Grp 3-mos Treasury Bill (2.2%)

Pension Benchmark Composite 09/01/17 to Present
US Equity: Russell 3000 (23.6%)

Non US Equity: MSCI AXCI Ex-US IMI (23 2%)

Global Fixed Income: Barclays Universal Index (9.0%)
Credit Fixed Income: Barclays US High Yield (9.0%)
Real Estate: NCREIF ODCE (5.0%)

Absolute Return: HFRI Diversified FOF (10 0%)

Real Return<5yrs: Actual Performance

Real Return>5yrs: CP1+3% (8%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+3% (10 0%)
Cash: Cit Grp 3-mos Treasury Bill (2.2%)

Insurance Benchmark Composite 01/01/16 to 08/31/17
US Equity: Russell 3000 (26.5%)

Non US Equity: MSCI AXCI Ex-US IMI (26 5%)

Global Fixed Income: Barclays Universal Index (6.0%)
Credit Fixed Income: Barclays US High Yield (6.0%)
Real Estate: NCREIF ODCE (5.0%)

Absolute Return: HFRI Diversified FOF (10 0%)

Real Return: Allocation Specific (8.0%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+3% (10 0%)
Cash: Cit Grp 3-mos Treasury Bill (2.0%)

Insurance Benchmark Composite 09/01/17 to Present
US Equity: Russell 3000 (24.5%)

Non US Equity: MSCI AXCI Ex-US IMI (24 5%)

Global Fixed Income: Barclays Universal Index (8.0%)
Credit Fixed Income: Barclays US High Yield (8.0%)
Real Estate: NCREIF ODCE (5.0%)

Absolute Return: HFRI Diversified FOF (10 0%)

Real Return<5yrs: Actual Performance

Real Return>5yrs: CP1+3% (8%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+3% (10 0%)
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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Date Other Party AssetClass |  Reason for Meeting Locati [ Travel Location KRS Attend lividuals Met With
10-Jul-17 Pioneer Investments Fixed Income Manager Update Other Louisville, KY Rich Robben Mike Dirnest

11-Jul-17 Benefit Street Partners Fixed Income Prospect KRS Offices Rich Robben Blair Ridley, Catherine Saunders
11-Jul-17 Tennenbaum Capital Fixed Income Prospect KRS Offices Anthony Chiu, Rich Robben Lee Landrum, John Fox
18-Jul-17 Anchorage Capital Absolute Return Manager Update KRS Offices Anthony Chiu, Rich Robben Dan Allen, Brita Gaffey

American Century

19-Jul-17
Investments

21-Jul-17 Loomis Sayles
25-Jul-17 Arrowmark
27-Jul-17 Marathon
31-Jul-17 Oz Management
02-Aug-17 B-F Investments

07-Aug-17 Angelo Gordon
07-Aug-17 Long Point
07-Aug-17 A&E

07-Aug-17 Colony
08-Aug-17 Varde

09-Aug-17 Marathon

09-Aug-17 Citymark
10-Aug-17 Abel Noser

10-Aug-17 White Oak
11-Aug-17 Benefit Street Partners

15-Aug-17 BNY Mellon
16-Aug-17 Ashmore
16-Aug-17 Wilshire

17-Aug-17 Blue Bay
23-Aug-17 JP Morgan

24-Aug-17 Epoch Investment Partners

25-Aug-17 Fisher Investments
30-Aug-17 Wells Fargo Asset

Management
12-Sep-17 CRC

14-Sep-17 Cadence Capital
15-Sep-17 Oberland

18-Sep-17 Orchard Global
19-Sep-17 FactSet

Equity

Fixed Income
Fixed Income
Fixed Income
Fixed Income
Private Equity

Other
Real Estate
Real Estate

Real Estate
Real Estate

Fixed Income

Real Estate
Equity

Fixed Income

Fixed Income

General
Equity
General

Fixed Income
Fixed Income

Equity
Equity
Equity

Fixed Income
Equity

Real Return

Fixed Income
Other

Manager Update

Manager Update
Manager Update
Manager Update
Manager Update
Introduction

Introduction
Introduction
Introduction

Introduction
Manager Update

On-site Due Diligence

Introduction
Manager Update

On-site Due Diligence
On-site Due Diligence

Other
Introduction
Consultant

Manager Update
Manager Update

Manager Update
Manager Update
Manager Update

Introduction
Introduction

Manager Update

Introduction
Other

Other Parties'
Offices

KRS Offices
Other
Other
Other
Other

Other
Other
Other

Other

Other

Other Parties'
Offices

Other

KRS Offices
Other Parties'
Offices

Other Parties'
Offices

Other Parties'
Offices

KRS Offices
Other Parties'
Offices

Other

KRS Offices

KRS Offices
KRS Offices
KRS Offices

Other
KRS Offices

Other
Other

Frankfort KY

Louisville, KY
Louisville, KY
Louisville KY
Louisville, KY

Cleveland, OH
Cleveland, OH
Cleveland, OH

Cleveland, OH
Cleveland, OH

New York, NY
Cleveland, OH
New York, NY
New York, NY

Pittsburgh, PA

Pittsburgh, PA

Louisville KY

Louisville, KY

Louisville, KY

Louisville, KY

Joe Gilbert

Rich Robben
Andy Kiehl, Rich Robben
Rich Robben
Rich Robben
Rich Robben

Andy Kiehl, Rich Robben
Andy Kiehl, Rich Robben
Andy Kiehl, Rich Robben

Andy Kiehl, Rich Robben
Andy Kiehl, Rich Robben

Rich Robben

Andy Kiehl, Rich Robben
Joe Gilbert

Rich Robben
Rich Robben

Rich Robben

Joe Gilbert

Ann Case, Anthony Chiu, Brian

Huffman, Rich Robben
Rich Robben
Rich Robben

Joe Gilbert
Joe Gilbert
Joe Gilbert

Andy Kiehl
Joe Gilbert

Andy Kiehl

Andy Kiehl, Rich Robben
Joe Gilbert, Rich Robben

Rajesh Gandhi, Sheila Hartnett-Devlin,
Laura Granger, Paul Shahrekhi

John Meyer

Greth Lester

Charlie Short, Andrew Rabinowiz
Jennifer Wilcox

Dale Boden

Todd Spillman, Matt Brody, Yichao Mark,
Ed Schwartz

Dwight Angelina, Ed Schwartz

Ed Schwartz, Yichao Mark, Doug
Eisenburg

Ed Schwartzm Melissa Orio
Rachel Sarabi, Tim Mooney

Bruce Richards, Charlie Short

Dan Walsh
lan Leverich

Landy Phelong, team
Tom Gaun, Catherin Saunders

Nina Caruso

Carolina Siles

Marc Freidburg, Calvin Born, Amy
Hemple

Donald Sonjay

Jeff Fox, Katherine Pasquale

Greg Shields

Nigel Clements

Dion Woods, George Matthews (Analytic
Investors)

Richard Robb

Charles Koeniger

Andrew Rubenstein, Jean-Pierre Naegeli

Paul Horvath, Marty Harmon
Anthony Kane, Shane O'Brien
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KENTUCKY RETIREMENT SYSTEMS

Partnership Report
For the Quarter Ended September 30, 2017
7/1/2017 - 9/30/2017

Fund Manager Vintage Commitment Capital Calls Distributions Ending Value Multiple IRR
Kentucky Retirement Systems - Pension Fund AMERRA Agri Fund Il, LP 2013 40,100,000 (629,228) 297,959 25,311,994 1.22 6.43
Kentucky Retirement Systems - Pension Fund VAMERRA—KRS Agri Holding Company, LP 2015_ 65,000,000 1,287,000 1,166,266 40,620,818 1 -0.29
Kentucky Retirement Systems - Pension Fund Arbor Capital I, L.P. 2006 22,500,000 - - 7,353,930 2.59 20.4
Kentucky Retirement Systems - Pension Fund Arcano KRS Fund |, L.P. 2010 36,000,000 - 1,349,663 29,462,679 1.23 5.47
Kentucky Retirement Systems - Pension Fund »Ares Special Situations Fund IV, L.P. 2015‘ 26,192,000 328,481 1,784 7,896,019 0.7 -20.06
Kentucky Retirement Systems - Pension Fund |Bay Hills Capital I, L.P. 2007 67,500,000 202,500 6,345,000 23,329,923 1.88 12.88
Kentucky Retirement Systems - Pension Fund Bay Hills Capital Ill, L.P. 2013 51,250,000 2,210,327 - 34,922,325 1.13 8.93
Kentucky Retirement Systems - Pension Fund Bay Hills Emerging Partners Il LP 2009 45,000,000 502,994 - 66,307,229 2.69 27.98
Kentucky Retirement Systems - Pension Fund Bay Hills Emerging Partners II-B LP 2010 45,000,000 1,554,300 2,520,000 52,607,975 1.44 12.36
Kentucky Retirement Systems - Pension Fund BDCM Opportunity Fund IV, L.P. 2015 35,580,000 - - 18,924,230 1.02 1.83
Kentucky Retirement Systems - Pension Fund Blackstone Capital Partners V, L.P. 2006 47,500,000 1,077 74,445 5,943,462 1.33 5.6
Kentucky Retirement Systems - Pension Fund Blackstone Capital Partners VI, L.P. 2011 60,000,000 37,599 1,263,804 54,538,543 1.36 11.4
Kentucky Retirement Systems - Pension Fund BTG Pactual Brazil Timberland Fund | 2014 34,500,000 7,194,293 - 16,248,201 0.9 -8.68
Kentucky Retirement Systems - Pension Fund Camelot Opportunities Fund, L.P. 2010 23,400,000 - - 11,260,020 0.5 -10.09
Kentucky Retirement Systems - Pension Fund Cerberus KRS Levered Loan Opportunities Fund, L.P. 2014 87,500,000 84,861 - 91,911,062 1.23 8.47
Kentucky Retirement Systems - Pension Fund Columbia Captal Equity Partners IV, L.P. 2005 27,000,000 - - 5,892,478 2.18 11.84
Kentucky Retirement Systems - Pension Fund Crestview Partners Il, L.P. 2008 67,500,000 257,228 3,968,980 56,902,789 1.7 14.63
Kentucky Retirement Systems - Pension Fund Crestview Partners lll, L.P. 2014 39,000,000 3,028,156 52,678 14,978,314 1 0.13
Kentucky Retirement Systems - Pension Fund CVC European Equity Partners VI, L.P. 2014 25,914,734 507,051 1,610,898 16,521,227 1.23 13.47
Kentucky Retirement Systems - Pension Fund DAG Ventures Il, L.P. 2006 27,000,000 - 606,217 5,984,119 0.62 -5.6
Kentucky Retirement Systems - Pension Fund DAG Ventures Ill, L.P. 2007 27,000,000 - 331,933 5,503,358 1.61 8.76
Kentucky Retirement Systems - Pension Fund DAG Ventures IV, L.P. 2008 90,000,000 - 2,069,684 68,369,674 1.09 1.47
Kentucky Retirement Systems - Pension Fund vDAG Ventures V, L.P. 2011_ 8,000,000 - - 27,639,055 3.25 32.79
Kentucky Retirement Systems - Pension Fund DCM VI, L.P. 2010 13,500,000 675,000 - 13,619,081 1.41 7.11
Kentucky Retirement Systems - Pension Fund DivcoWest Fund IV 2014 20,800,000 - 1,278,556 6,671,350 1.49 22.47
Kentucky Retirement Systems - Pension Fund |Essex Woodlands Fund VIII, L.P. 2008, 22,500,000 - 1,748,684 18,492,334 1.11 2.56
Kentucky Retirement Systems - Pension Fund |Fundamental Partners Il LP 2015 70,000,000 - 1,057,402 24,671,955 1.02 1.73
Kentucky Retirement Systems - Pension Fund Green Equity Investors IV, L.P. 2003 67,500,000 - 35,316 4,389,493 1.94 11.01
Kentucky Retirement Systems - Pension Fund Green Equity Investors V, L.P. 2007 90,000,000 - 912,580 55,312,873 1.94 17.2
Kentucky Retirement Systems - Pension Fund Green Equity Investors VI, L.P. 2012 32,000,000 - 131,267 33,629,270 1.28 11.92
Kentucky Retirement Systems - Pension Fund Green Equity Investors VII LP 2016 25,000,000 1,239,700 - 3,658,353 0.96 -5.67
Kentucky Retirement Systems - Pension Fund Greenfield Acquisition Partners VI, L.P. 2013 38,100,000 - 1,559,566 9,571,825 1.45 13.78
Kentucky Retirement Systems - Pension Fund Greenfield Acquisition Partners VI, L.P. 2014 27,800,000 - 1,839,052 23,679,514 1.34 11.64
Kentucky Retirement Systems - Pension Fund GTCR Fund IX-A, L.P. 2006 63,000,000 - - 5,443,894 1.76 13.49
Kentucky Retirement Systems - Pension Fund H.l.G. BioVentures II, L.P. 2011 13,500,000 727,336 - 7,827,039 1.31 10.72
Kentucky Retirement Systems - Pension Fund H.l.G. Capital Partner V, L.P. 2013 13,100,000 1,296,388 749,603 3,368,721 1.1 5.45
Kentucky Retirement Systems - Pension Fund H.I.G. Ventures II, L.P. 2005 18,000,000 - - 9,024,128 1.25 3.53
Kentucky Retirement Systems - Pension Fund Harvest Partners V, L.P. 2007 36,000,000 (140,358) 7,158,604 9,936,383 1.89 18.59
Kentucky Retirement Systems - Pension Fund Harvest Partners VI, L.P. 2011 28,400,000 21,675 637,213 23,566,844 1.64 20.39
Kentucky Retirement Systems - Pension Fund Harvest Partners VII LP 2015 20,000,000 - - 5,491,554 0.91 -17.9
Kentucky Retirement Systems - Pension Fund Hellman and Friedman Capital Partners VI, L.P. 2007 20,000,000 - 74,666 4,722,919 1.39 9.65
Kentucky Retirement Systems - Pension Fund Horsley Bridge International Fund V, L.P. 2009 45,000,000 441,000 863,540 58,379,545 1.67 15.76
Kentucky Retirement Systems - Pension Fund Institutional Venture Partners XI, L.P. 2005 - - - - 0.9 -2.55
Kentucky Retirement Systems - Pension Fund Institutional Venture Partners XIl, L.P. 2007 27,000,000 - 2,678,127 12,177,403 2.66 26.36
Kentucky Retirement Systems - Pension Fund JW Childs Equity Partners Ill, L.P. 2002 36,000,000 - - 3,083 2 15.89
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Kentucky Retirement Systems - Pension Fund Kayne Anderson Energy Fund VII LP 2016 50,000,000 3,000,000 - 33,610,742 1.23 36.49
Kentucky Retirement Systems - Pension Fund KCP IV Co-Invest 2015 14,020,892 - - 3,066,841 0.93 -5.36
Kentucky Retirement Systems - Pension Fund Keyhaven Capital Partners Fund IlI, L.P. 2010 29,829,496 1,830,557 294,761 21,679,864 1.31 9.58
Kentucky Retirement Systems - Pension Fund Keyhaven Capital Partners IV LP 2015 14,020,892 976,317 - 6,676,057 1.47 59.26
Kentucky Retirement Systems - Pension Fund Levine Leichtman Capital Partners V, L.P. 2013 46,000,000 4,956,598 1,919,899 42,639,689 1.15 9.57
Kentucky Retirement Systems - Pension Fund Levine Leitchman Capital Partners VI LP 2017 37,500,000 6,831,806 1,928,167 4,928,811 0.99 -5.14
Kentucky Retirement Systems - Pension Fund |Lubert Adler VI 2014 34,750,000 - - 34,633,788 1.05 2.86
Kentucky Retirement Systems - Pension Fund Lubert-Adler Real Estate Fund VII-B LP 2017 35,000,000 5,492,476 - 5,492,476 1 0
Kentucky Retirement Systems - Pension Fund Magentar MTP Energy Opportunities Fund Il LLC 2015 37,500,000 3,413,391 - 22,151,256 1.01 1.16
Kentucky Retirement Systems - Pension Fund |MatlinPatterson Global Opportunities Partners 2001 45,000,000 - - - 1.76 29.81
Kentucky Retirement Systems - Pension Fund |MatlinPatterson Global Opportunities Partners Il 2003 45,000,000 - - 1,300,583 0.59 -21.97
Kentucky Retirement Systems - Pension Fund MatlinPatterson Global Opportunities Partners IlI 2007 45,000,000 - - 26,789,123 1.21 4.26
Kentucky Retirement Systems - Pension Fund Merit Mezzanine Fund IV, L.P. 2005 27,000,000 - 644,702 6,083,826 1.79 10.57
Kentucky Retirement Systems - Pension Fund Mesa West Core Lending Fund, LP 2013 57,500,000 - 930,383 58,411,606 1.27 6.97
Kentucky Retirement Systems - Pension Fund Mesa West Real Estate Income Fund Il 2010 9,999,999 - - - 1.33 12.07
Kentucky Retirement Systems - Pension Fund Mesa West Real Estate Income Fund IV LP 2015 36,000,000 2,600,000 93,493 7,410,313 1 -0.03
Kentucky Retirement Systems - Pension Fund MHR Institutional Partners Ill, L.P. 2006 - - - - 0.83 -6.11
Kentucky Retirement Systems - Pension Fund Mill Road Capital I, L.P. 2008 27,000,000 - - 20,993,310 1.91 12.57
Kentucky Retirement Systems - Pension Fund New Mountain Partners Il, L.P. 2005 25,000,000 - - 450,934 1.67 11.72
Kentucky Retirement Systems - Pension Fund New Mountain Partners Ill, L.P. 2007 33,750,000 - - 27,616,325 1.48 10.36
Kentucky Retirement Systems - Pension Fund New Mountain Partners IV, L.P. 2014 32,800,000 - 1,404,496 27,832,984 1.31 18.97
Kentucky Retirement Systems - Pension Fund Oak Hill Capital Partners II, L.P. 2004 67,500,000 - - 3,980,044 1.67 9.87
Kentucky Retirement Systems - Pension Fund Oak Hill Capital Partners Ill, L.P. 2007 33,750,000 200,616 - 21,770,769 1.15 4.02
Kentucky Retirement Systems - Pension Fund Oberland Capital Healthcare LP 2014 34,500,000 811,765 - 1,471,826 1.12 10.68
Kentucky Retirement Systems - Pension Fund OCM Opportunities Fund Vilb, L.P. 2008 - - - - 133 13.78
Kentucky Retirement Systems - Pension Fund Patron Capital V LP 2015 42,559,200 4,210,484 400,602 8,585,108 0.93 -10.48
Kentucky Retirement Systems - Pension Fund Riverside Capital Appreciation Fund VI, L.P. 2013 35,500,000 329,020 1,204,251 30,194,128 1.29 12.87
Kentucky Retirement Systems - Pension Fund |Rubenstein Properties Fund Il 2013 20,800,000 - 2,118,575 12,731,209 1.14 9.78
Kentucky Retirement Systems - Pension Fund Secondary Opportunities Fund Ill, L.P. 2014 25,000,000 2,502,177 755,750 15,008,333 1.26 26.61
Kentucky Retirement Systems - Pension Fund Sun Capital Partners IV 2005 - - - - 1.22 4.66
Kentucky Retirement Systems - Pension Fund »Taurus Mining Finance Fund LLC 2015‘ 45,100,000 - - 12,386,441 1.21 15.67
Kentucky Retirement Systems - Pension Fund [TCV VI, L.P. 2006 - - - - 1.06 2.46
Kentucky Retirement Systems - Pension Fund Tenaska Power Fund I, L.P. 2007 27,000,000 3,838 305,540 689,328 0.93 -1.74
Kentucky Retirement Systems - Pension Fund Triton Fund IV, L.P. 2013 29,742,878 - - 15,793,844 1.11 4.58
Kentucky Retirement Systems - Pension Fund VantagePoint Venture Partners 2006, L.P. 2006 27,000,000 - - 11,257,959 0.5 -10.86
Kentucky Retirement Systems - Pension Fund VantagePoint Venture Partners IV, L.P. 2000 36,000,000 - - 3,354,461 1.26 3.97
Kentucky Retirement Systems - Pension Fund Vista Equity Partners Ill, L.P. 2007 45,000,000 75,175 2,400,741 17,932,082 2.63 29.24
Kentucky Retirement Systems - Pension Fund Vista Equity Partners IV, L.P. 2011 27,000,000 206,770 4,189,697 22,461,114 1.88 18.9
Kentucky Retirement Systems - Pension Fund Vista Equity Partners VI LP 2016 25,000,000 2,409,661 39,848 14,103,156 1 -0.37
Kentucky Retirement Systems - Pension Fund Walton Street Real Estate Fund VI, LP 2009 36,000,000 - 1,116,475 15,119,278 1.49 9.03
Kentucky Retirement Systems - Pension Fund Walton Street Real Estate Fund VII, LP 2013 38,120,000 - 626,280 28,960,739 1.41 14.52
Kentucky Retirement Systems - Pension Fund Warburg, Pincus Private Equity IX, L.P. 2005 50,000,000 - - 5,447,049 1.49 7.92
Kentucky Retirement Systems - Pension Fund Warburg, Pincus Private Equity X, L.P. 2007 38,750,000 - 2,696,656 18,039,884 1.3 5.96
Kentucky Retirement Systems - Pension Fund Wayzata Opportunities Fund II, L.P. 2007 67,500,000 - 308,660 10,461,308 1.86 16.38
Kentucky Retirement Systems - Pension Fund Wayzata Opportunities Fund IlI, L.P. 2013 35,500,000 - 752,903 9,409,106 1 0.05
Kentucky Retirement Systems - Pension Fund Wayzata Opportunities Fund, L.P. 2005 67,500,000 - - 769,118 1.43 8.45
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Fund Manager Vintage Commitment Capital Calls Distributions Ending Value Multiple IRR
Kentucky Retirement Systems - Insurance Fund AMERRA Agri Fund Il, LP 2013 16,200,000 (253,769) 120,167 10,582,296 1.22 6.43
Kentucky Retirement Systems - Insurance Fund AMERRA-KRS Agri Holding Company, LP 2015 35,000,000 693,000 627,990 21,807,738 1 -0.29
Kentucky Retirement Systems - Insurance Fund Arbor Capital II, L.P. 2006 2,500,000 - - 817,103 2.59 20.4
Kentucky Retirement Systems - Insurance Fund Arcano KRS Fund |, L.P. 2010 4,000,000 - 149,963 3,423,595 1.18 4.49
Kentucky Retirement Systems - Insurance Fund Ares Special Situations Fund IV, L.P. 2015 13,808,000 173,170 941 3,990,425 0.7 -20.06
Kentucky Retirement Systems - Insurance Fund |Avenue Special Situations Fund V, L.P. 2007, 7,500,000 - - 9,573 1.33 11.19
Kentucky Retirement Systems - Insurance Fund Bay Hills Capital I, L.P. 2007 7,500,000 22,500 705,000 3,274,714 1.88 12.88
Kentucky Retirement Systems - Insurance Fund Bay Hills Capital Ill, L.P. 2013 48,750,000 1,887,930 - 28,013,461 1.13 9.83
Kentucky Retirement Systems - Insurance Fund |Bay Hills Emerging Partners Il LP 2009 5,000,000 55,888 - 7,311,582 2.69 27.98
Kentucky Retirement Systems - Insurance Fund vBay Hills Emerging Partners II-B LP 2010_ 5,000,000 172,700 280,000 5,952,630 1.44 12.36
Kentucky Retirement Systems - Insurance Fund BDCM Opportunity Fund IV, L.P. 2015 24,420,000 - - 12,988,467 1.01 1.38
Kentucky Retirement Systems - Insurance Fund Blackstone Capital Partners V, L.P. 2006 12,500,000 284 19,591 1,583,413 1.7 8.12
Kentucky Retirement Systems - Insurance Fund Blackstone Capital Partners VI, L.P. 2011 40,000,000 25,068 842,536 37,202,080 1.37 11.51
Kentucky Retirement Systems - Insurance Fund BTG Pactual Brazil Timberland Fund | 2014 15,500,000 3,232,219 - 4,067,698 0.9 -8.68
Kentucky Retirement Systems - Insurance Fund Camelot Opportunities Fund, L.P. 2010 2,600,000 - - 1,251,109 0.5 -10.09
Kentucky Retirement Systems - Insurance Fund Cerberus KRS Levered Loan Opportunities Fund, L.P. 2014 37,500,000 - - 39,390,455 1.23 8.5
Kentucky Retirement Systems - Insurance Fund Columbia Captal Equity Partners IV, L.P. 2005 3,000,000 - - 654,721 2.18 11.85
Kentucky Retirement Systems - Insurance Fund Crestview Partners Il, L.P. 2008 7,500,000 28,580 440,998 6,734,943 1.7 14.62
Kentucky Retirement Systems - Insurance Fund Crestview Partners lll, L.P. 2014 21,000,000 1,630,547 28,365 6,463,070 1 0.13
Kentucky Retirement Systems - Insurance Fund CVC European Equity Partners VI, L.P. 2014 14,304,856 267,925 851,195 8,983,853 1.23 13.47
Kentucky Retirement Systems - Insurance Fund DAG Ventures I, L.P. 2006 3,000,000 - 67,357 732,250 0.62 -5.6
Kentucky Retirement Systems - Insurance Fund DAG Ventures lll, L.P. 2007 3,000,000 - 36,881 648,353 1.61 8.76
Kentucky Retirement Systems - Insurance Fund DAG Ventures IV, L.P. 2008 10,000,000 - 229,965 7,826,595 1.09 1.47
Kentucky Retirement Systems - Insurance Fund DAG Ventures V, L.P. 2011 7,000,000 - - 24,184,173 3.16 32.33
Kentucky Retirement Systems - Insurance Fund DCM VI, L.P. 2010 1,500,000 75,000 - 1,438,232 1.41 7.11
Kentucky Retirement Systems - Insurance Fund DivcoWest Fund IV 2014 9,200,000 - 565,515 3,516,305 1.49 22.47
Kentucky Retirement Systems - Insurance Fund |Essex Woodlands Fund VIII, L.P. 2008, 5,000,000 - 388,597 4,498,008 1.22 4.4
Kentucky Retirement Systems - Insurance Fund Fundamental Partners IIl LP 2015 30,000,000 - 453,172 11,026,868 1.02 1.72
Kentucky Retirement Systems - Insurance Fund Green Equity Investors IV, L.P. 2003 7,500,000 - 3,924 491,645 1.96 11.25
Kentucky Retirement Systems - Insurance Fund »Green Equity Investors V, L.P. 2007‘ 10,000,000 - 101,398 6,247,273 1.94 17.19
Kentucky Retirement Systems - Insurance Fund vGreen Equity Investors VI, L.P. 2012_ 28,000,000 - 114,859 29,540,470 1.28 11.86
Kentucky Retirement Systems - Insurance Fund Green Equity Investors VII LP 2016 25,000,000 1,239,700 - 2,418,653 0.96 -5.67
Kentucky Retirement Systems - Insurance Fund Greenfield Acquisition Partners VI, L.P. 2013 16,700,000 - 685,481 4,892,617 1.45 13.78
Kentucky Retirement Systems - Insurance Fund Greenfield Acquisition Partners VI, L.P. 2014 12,200,000 - 807,065 11,198,795 1.34 11.64
Kentucky Retirement Systems - Insurance Fund GTCR Fund IX-A, L.P. 2006 7,000,000 - - 604,867 1.76 13.49
Kentucky Retirement Systems - Insurance Fund H.I.G. BioVentures II, L.P. 2011 11,500,000 619,583 - 6,047,894 1.31 10.72
Kentucky Retirement Systems - Insurance Fund H.l.G. Capital Partner V, L.P. 2013 6,900,000 682,830 394,829 1,486,364 1.1 5.45
Kentucky Retirement Systems - Insurance Fund H.I.G. Ventures II, L.P. 2005 2,000,000 - - 1,002,680 1.25 3.53
Kentucky Retirement Systems - Insurance Fund Harvest Partners V, L.P. 2007 4,000,000 (15,597) 795,399 1,915,036 1.89 18.59
Kentucky Retirement Systems - Insurance Fund Harvest Partners VI, L.P. 2011 11,600,000 8,853 260,270 9,877,315 1.64 20.45
Kentucky Retirement Systems - Insurance Fund Harvest Partners VII LP 2015 20,000,000 - - 5,491,554 0.91 -17.9
Kentucky Retirement Systems - Insurance Fund Hellman and Friedman Capital Partners VI, L.P. 2007 7,500,000 - 27,998 1,799,107 1.85 13.01
Kentucky Retirement Systems - Insurance Fund Horsley Bridge International Fund V, L.P. 2009 5,000,000 49,000 95,949 6,533,562 1.67 15.76
Kentucky Retirement Systems - Insurance Fund Institutional Venture Partners XI, L.P. 2005 1,500,000 - - 54,194 1.08 1.24
Kentucky Retirement Systems - Insurance Fund Institutional Venture Partners XII, L.P. 2007 3,000,000 - 297,570 1,650,514 2.66 26.16
Kentucky Retirement Systems - Insurance Fund JW Childs Equity Partners Ill, L.P. 2002 4,000,000 - - 343 1.99 15.77
Kentucky Retirement Systems - Insurance Fund Kayne Anderson Energy Fund VII LP 2016 50,000,000 3,000,000 - 30,610,742 1.23 36.49
Kentucky Retirement Systems - Insurance Fund KCP IV Co-Invest 2015 9,623,108 - - 2,030,739 0.93 -5.36
Kentucky Retirement Systems - Insurance Fund Keyhaven Capital Partners Fund IlI, L.P. 2010 3,310,160 203,395 32,751 2,154,779 131 9.58
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Kentucky Retirement Systems - Insurance Fund Keyhaven Capital Partners IV LP 2015 9,623,108 670,086 - 3,761,334 1.47 59.26
Kentucky Retirement Systems - Insurance Fund Levine Leichtman Capital Partners V, L.P. 2013 24,000,000 2,586,051 1,001,687 20,662,430 1.15 9.53
Kentucky Retirement Systems - Insurance Fund Levine Leitchman Capital Partners VI LP 2017 37,500,000 6,831,806 1,928,167 25,172 0.99 -5.14
Kentucky Retirement Systems - Insurance Fund Lubert Adler VII 2014 15,250,000 - - 15,199,000 1.05 2.86
Kentucky Retirement Systems - Insurance Fund Lubert-Adler Real Estate Fund VII-B LP 2017 15,000,000 2,353,918 - N/A 1 0
Kentucky Retirement Systems - Insurance Fund Magentar MTP Energy Opportunities Fund Il LLC 2015 12,500,000 1,137,797 - 6,245,955 1.01 1.16
Kentucky Retirement Systems - Insurance Fund |MatlinPatterson Global Opportunities Partners 2001 5,000,000 - - - 1.76 29.81
Kentucky Retirement Systems - Insurance Fund MatlinPatterson Global Opportunities Partners Il 2003 5,000,000 - - 144,506 0.59 -21.97
Kentucky Retirement Systems - Insurance Fund MatlinPatterson Global Opportunities Partners IlI 2007 5,000,000 - - 2,976,633 1.21 4.26
Kentucky Retirement Systems - Insurance Fund Merit Mezzanine Fund IV, L.P. 2005‘ 3,000,000 - 71,634 747,614 1.79 10.57
Kentucky Retirement Systems - Insurance Fund Mesa West Core Lending Fund, LP 2013_ 29,600,000 518,183 518,183 33,049,245 1.22 6.55
Kentucky Retirement Systems - Insurance Fund Mesa West Real Estate Income Fund |1 2010 9,999,999 - - - 1.56 18.21
Kentucky Retirement Systems - Insurance Fund Mesa West Real Estate Income Fund IV LP 2015 14,000,000 1,011,111 36,358 1,907,036 1 -0.03
Kentucky Retirement Systems - Insurance Fund MHR Institutional Partners lll, L.P. 2006 4,000,000 - 37,372 1,785,468 1.23 4.81
Kentucky Retirement Systems - Insurance Fund Mill Road Capital I, L.P. 2008 3,000,000 - - 2,332,589 1.91 12.57
Kentucky Retirement Systems - Insurance Fund New Mountain Partners Il, L.P. 2005 5,000,000 - - 90,192 1.94 13.72
Kentucky Retirement Systems - Insurance Fund New Mountain Partners Ill, L.P. 2007 7,500,000 - - 6,136,950 1.78 13.06
Kentucky Retirement Systems - Insurance Fund New Mountain Partners IV, L.P. 2014 17,200,000 - 736,505 15,331,850 1.31 19.03
Kentucky Retirement Systems - Insurance Fund Oak Hill Capital Partners II, L.P. 2004 7,500,000 - - 442,227 1.67 9.81
Kentucky Retirement Systems - Insurance Fund Oak Hill Capital Partners Ill, L.P. 2007 12,500,000 74,302 - 7,988,945 1.56 10.11
Kentucky Retirement Systems - Insurance Fund Oberland Capital Healthcare LP 2014 15,500,000 364,706 - 296,550 1.12 10.68
Kentucky Retirement Systems - Insurance Fund OCM Opportunities Fund Vilb, L.P. 2008 7,500,000 - - 563,026 1.69 16.2
Kentucky Retirement Systems - Insurance Fund Patron Capital V LP 2015 16,550,800 1,637,459 155,794 1,777,559 0.93 -10.47
Kentucky Retirement Systems - Insurance Fund Riverside Capital Appreciation Fund VI, L.P. 2013 18,712,500 173,430 634,778 16,377,067 1.29 12.87
Kentucky Retirement Systems - Insurance Fund Rubenstein Properties Fund II 2013 9,200,000 - 937,062 6,568,174 1.14 9.78
Kentucky Retirement Systems - Insurance Fund Secondary Opportunities Fund IlI, L.P. 2014 75,000,000 7,506,531 2,267,250 39,786,015 1.26 26.61
Kentucky Retirement Systems - Insurance Fund Sun Capital Partners IV 2005 2,000,000 - - 603,169 1.36 5.35
Kentucky Retirement Systems - Insurance Fund vTaurus Mining Finance Fund LLC 2015_ 19,900,000 - - 5,465,417 1.21 15.67
Kentucky Retirement Systems - Insurance Fund TCV VI, L.P. 2005 2,500,000 - - 643,857 1.66 13.7
Kentucky Retirement Systems - Insurance Fund Tenaska Power Fund I, L.P. 2007 3,000,000 427 33,949 110,115 0.93 -1.74
Kentucky Retirement Systems - Insurance Fund [Triton Fund IV, L.P. 2013 15,302,397 - - 8,031,970 1.11 4.6
Kentucky Retirement Systems - Insurance Fund vVantagePoint Venture Partners 2006, L.P. 2006_ 3,000,000 - - 1,250,884 0.5 -10.86
Kentucky Retirement Systems - Insurance Fund VantagePoint Venture Partners IV, L.P. 2000 4,000,000 - - 372,718 1.26 3.97
Kentucky Retirement Systems - Insurance Fund Vista Equity Partners Ill, L.P. 2007 5,000,000 8,353 266,748 2,250,845 2.63 29.24
Kentucky Retirement Systems - Insurance Fund Vista Equity Partners IV, L.P. 2011 23,000,000 176,138 3,569,001 22,526,397 1.88 18.89
Kentucky Retirement Systems - Insurance Fund Vista Equity Partners VI LP 2016 25,000,000 2,409,661 39,848 11,733,343 1 -0.37
Kentucky Retirement Systems - Insurance Fund Walton Street Real Estate Fund VI, LP 2009 4,000,000 - 124,053 1,803,972 1.49 9.03
Kentucky Retirement Systems - Insurance Fund Walton Street Real Estate Fund VII, LP 2013 16,755,000 - 275,271 13,004,473 1.41 14.7
Kentucky Retirement Systems - Insurance Fund Warburg, Pincus Private Equity IX, L.P. 2005 10,000,000 - - 1,089,410 1.75 9.91
Kentucky Retirement Systems - Insurance Fund Warburg, Pincus Private Equity X, L.P. 2007 7,500,000 - 521,933 4,014,440 1.52 8.07
Kentucky Retirement Systems - Insurance Fund Wayzata Opportunities Fund II, L.P. 2007 7,500,000 - 34,296 1,196,663 1.86 16.38
Kentucky Retirement Systems - Insurance Fund Wayzata Opportunities Fund Ill, L.P. 2013 18,712,500 - 396,865 5,356,526 1 0.05
Kentucky Retirement Systems - Insurance Fund Wayzata Opportunities Fund, L.P. 2005 7,500,000 - - 85,491 1.43 8.42
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KENTUCKY RETIREMENT SYSTEMS
Investment Fees and Expenses

For the Quarter Ended September 30, 2017

Pension
2018 2017
FYTD Fees % of MV Market Value FYTD Fees % of MV Market Value
Absolute Return $ 3,419,059 $ 813,007,110 | $ 3,241,230 $ 1,101,311,480
Investment Advisory Fees 2,094,649 1,970,310
Performance Fees 1,324,410 1,270,870
Other Fees and Expenses - 50
Fixed Income 2,703,504 2,360,887,699 3,732,411 1,606,766,229
Core Fixed Income 382,335 1,216,146,704 375,312 744,039,628
Investment Advisory Fees 373,221 374,307
Performance Fees - -
Other Fees and Expenses 9,114 1,005
Specialty Fixed Income 2,321,170 1,144,740,995 3,357,099 862,726,601
Investment Advisory Fees 1,758,502 1,512,292
Performance Fees 457,799 1,475,866
Other Fees and Expenses 104,869 368,941
Private Equity 11,286,443 1,209,709,833 12,887,665 1,096,696,029
Investment Advisory Fees 2,526,563 2,371,402
Performance Fees 7,639,005 9,195,832
Other Fees and Expenses 1,120,875 1,320,432
Public Equity 2,905,813 5,656,385,764 2,317,752 5,737,633,383
US Equity 935,376 2,764,012,296 455,218 2,878,027,907
Investment Advisory Fees 884,544 571,281
Other Fees and Expenses 50,831 (116,063)
Non US Equity 1,970,437 2,892,373,467 1,862,534 2,859,605,475
Investment Advisory Fees 1,965,261 1,855,719
Other Fees and Expenses 5,177 6,815
Real Estate 3,868,351 395,382,320 1,481,068 363,879,254
Investment Advisory Fees 2,092,168 938,736
Performance Fees 1,017,156 438,311
Other Fees and Expenses 759,027 104,021
Real Return 1,369,252 1,041,033,317 2,030,419 917,269,189
Investment Advisory Fees 1,586,030 1,458,673
Performance Fees (283,028) 193,829
Other Fees and Expenses 66,251 377,917
Cash 639,051 617,417,128 672,862 187,263,782
Consulting 208,567 371,605
Trustee 329,959 235,301
Other Fees and Expenses 100,524 65,955
Total Investment Mgmt Fees $ 26,191,474 0.87% 12,093,823,172 | $ 26,363,407 0.96% 11,010,819,345

NOTE:

ent Fee - M

1t Fees is a fee to compensate investment managers for their time and expertise used to invest KRS funds. The fees typically range from 1%-
4% per annum with 2% being the standard.

Performance/Incentive fes - a fee charged by the manager for generating returns that exceed the expected rate of return. The standrad fee is typically 20% of the amount

exceeding the expected rate of return.

Carried Interest - a fee chargeda share of the profits of an investment fund in excess of the amount that the manager contributes to the partnership. The standard fee is

typically around 20%

Other Fees and Expenses - represent administrative expenses, interest expense, long fee balance, and etc.

Fees reported for Private Equity and Real Estate may appear high depending on the investment stage. Management Fees are often charged on committed capital; therefore,
during the investment phase fees may appear to be high because all the capital has not been called for investment.
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KENTUCKY RETIREMENT SYSTEMS
Investment Fees and Expenses

For the Quarter Ended September 30, 2017

Insurance
2018 2017
FYTD Fees % of MV Market Value FYTD Fees % of MV Market Value
Absolute Return $ 1,482,034 $ 326,917,714 | $ 1,399,865 $ 436,360,261
Investment Advisory Fees 824,315 898,107
Performance Fees 657,720 501,709
Other Fees and Expenses 50
Fixed Income 1,057,384 859,925,845 1,544,606 584,726,105
Core Fixed Income 138,744 479,716,938 139,042 268,568,437
Investment Advisory Fees 136,183 138,675
Performance Fees - -
Other Fees and Expenses 2,561 367
Specialty Fixed Income 918,641 383,384,965 1,405,565 316,157,668
Investment Advisory Fees 691,338 586,407
Performance Fees 182,359 611,824
Other Fees and Expenses 44,944 207,334
Private Equity 5,272,242 470,377,777 3,693,578 356,578,185
Investment Advisory Fees 1,300,215 1,242,432
Performance Fees 3,491,258 1,952,420
Other Fees and Expenses 480,769 498,727
Public Equity 1,249,633 2,430,774,911 449,483 2,415,156,209
US Equity 389,546 1,192,483,189 210,137 1,248,676,395
Investment Advisory Fees 367,584 239,346
Other Fees and Expenses 21,962 (29,209)
Non US Equity 860,088 1,238,291,722 757,798 1,166,479,814
Investment Advisory Fees 858,212 754,915
Other Fees and Expenses 1,876 2,883
Real Estate 1,619,887 162,407,571 639,524 145,400,155
Investment Advisory Fees 894,155 382,407
Performance Fees 400,850 188,432
Other Fees and Expenses 324,882 68,684
Real Return 566,144 438,993,535 851,579 357,560,233
Investment Advisory Fees 652,105 590,188
Performance Fees (101,601) 86,605
Other Fees and Expenses 15,640 174,786
Cash 328,837 201,381,615 332,588 61,617,829
Consulting 84,122 145,353
Trustee 204,102 161,534
Other Fees and Expenses 40,612 25,701
Total Investment Mgmt Fees $ 11,576,161 0.95% 4,890,778,968 | $ 8,911,225 0.82% 4,357,398,978

NOTE:

Management Fee - Management Fees is a fee to compensate investment managers for their time and expertise used to invest KRS funds. The fees
typically range from 1%-4% per annum with 2% being the standard.

Performance/Incentive fes - a fee charged by the manager for generating returns that exceed the expected rate of return. The standrad fee is typically
20% of the amount exceeding the expected rate of return.

Carried Interest - a fee chargeda share of the profits of an investment fund in excess of the amount that the manager contributes to the partnership.

The standard fee is typically around 20%

Other Fees and Expenses - represent administrative expenses, interest expense, long fee balance, and etc.

Fees reported for Private Equity and Real Estate may appear high depending on the investment stage. Management Fees are often charged on
committed capital; therefore, during the investment phase fees may appear to be high because all the capital has not been called for investment.
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Kentucky Retirement Systems

Internal Asset Holdings Report

Quarter Ending: September 30, 2017
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Kentucky Retirement Systems

Internal Asset Transaction Report

Quarter Ending: September 30, 2017
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Domestic and Global Commissions Report

Quarter Ending: June 30, 2017
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Kentucky Retirement Systems
Domestic Equity - Common Stock Commissions
Quarter Ended June30, 2017

Broker/Account m % Cost of Trade
BAIRD, ROBERT W & CO INC, MILWAUKEE 241,760 7,905 11,829,940 0.0327 0 0668%
BARCLAYS CAPITAL INC /LE, NEW JERSEY 63,543 2,109 2,996,210 0.0332 00704%
BERNSTEIN SANFORD C & CO, NEW YORK 149,714 3,691 7,386,275 0.0247 0 0500%
BNY CONVERGEX, NEW YORK 38,350 1,534 2,937,169 0.0400 00522%
CANTOR FITZGERALD & CO INC, NEW YORK 53,918 1,433 1,461,063 0.0266 00981%
CITIGROUP GBL MKTS INC, NEW YORK 64,014 1,027 1,844,673 0.0160 00557%
CREDIT SUISSE, NEW YORK (CSUS) 215,600 4,186 10,565,113 0.0194 0 0396%
DEUTSCHE BK SECS INC, NY (NWSCUS33) 352,440 11,375 6,582,250 0.0323 0.1728%
GOLDMAN SACHS & CO, NY 2,735,845 43,051 111,193,655 0.0157 00387%
INSTINET CORP, NEW YORK 946,531 27,437 31,199,218 0.0290 00879%
ITG INC, NEW YORK 2,313,172 31,553 92,604,894 0.0136 00341%
J.P. MORGAN CLEARING CORP, NEW YORK 259,670 5,242 9,650,911 0.0202 0 0543%
JEFFERIES & CO INC, NEW YORK 37,024 970 1,475,966 0.0262 00657%
KNIGHT CLEARING SERVICES LLC, JERSEY CIT 286,705 8,601 10,014,000 0.0300 0 0859%
MERRILL LYNCH PIERCE FENNER SMITH INC NY 1,065,792 32,002 32,523,066 0.0300 00984%
MERRILL LYNCH PROFESSIONAL CLRG, PURCHAS 1,662 66 1,640,842 0.0400 00041%
MORGAN STANLEY & CO INC, NY 56,175 1,685 1,031,550 0.0300 0.1634%
NATIONAL FINL SVCS CORP, NEW YORK 354,473 11,244 13,542,367 0.0317 00830%
OPPENHEIMER & CO INC, NEW YORK 6,960 278 330,081 0.0400 00843%
PERSHING LLC, JERSEY CITY 175,211 4,876 7,291,079 0.0278 0 0669%
RAYMOND JAMES & ASSOC INC, ST PETERSBURG 127,491 3,834 5,562,580 0.0301 0 0689%
RBC CAPITAL MARKETS LLC, NEW YORK 19,059 680 825,537 0.0357 00823%
STATE STREET GLOBAL MARKETS LLC, BOSTON 275,887 3,528 8,058,923 0.0128 00438%
STEPHENS INC, LITTLE ROCK 69,990 2,800 4,196,319 0.0400 00667%
STIFEL NICOLAUS 90,845 2,617 4,252,791 0.0288 00615%
UBS SECURITIES LLC, STAMFORD 794,751 12,562 39,425,121 0.0158 00319%
WEDBUSH MORGAN SECS INC, LOS ANGELES 1,460 58 218,230 0.0400 00268%
WELLS FARGO SECURITIES LLC, CHARLOTTE 201,540 7,596 6,493,228 0.0377 0.1170%
WILLIAM BLAIR & CO, CHICAGO 24,120 965 1,486,058 0.0400 0 0649%
| TOTAL DOMESTIC 11,023,702 234,906 428,619,108 0.0213 0 0548%|
Broker/Account m % Cost of Trade
NTGI STRUCTURED 72,842 784 4,282,147 00108 00183%
RIVER ROAD 363,414 9,890 11,615,855 00272 00851%
RIVER ROAD FAV 2,237,700 64,699 70,190,855 00289 00922%
S&P 500 INDEX 507,921 3,809 31,666,284 00075 00120%
SYSTEMATIC 6,083,098 103,978 215,569,576 00171 00482%
TORTOISE CAP 146,261 1,451 4,336,101 00099 00335%
WESTFIELD CAPITAL 1,612,466 50,350 90,958,290 00312 0 0554%
TOTAL DOMESTIC 11,023,702 234,962 428,619,108 00213 0 0548%|
Kentucky Retirement Systems
Global Equity - Common Stock Commissions
Quarter Ended June 30, 2017

BANCO ITAU, SAO PAULO 62,200 1,558 780,786 0.0251 0.1996%
BARCLAYS CAPITAL, LONDON (BARCGB33) 495,673 9,012 10,592,384 0.0182 00851%
BERENBERG GOSSLER & CIE, HAMBURG 41,290 4,486 3,733,762 0.1086 0.1201%
BERNSTEIN SANFORD C & CO, NEW YORK 1,000 5 273,265 0.0050 00018%
BNP PARIBAS SEC SRVS SA, SINGAPORE 417,159 2,339 3,240,509 0.0056 00722%
BNP PARIBAS SECS SERVS, SYDNEY 39,427 573 715,816 0.0145 0 0801%
BRADESCO S.A. CTVM, SAO PAULO 200,000 815 816,439 0.0041 00999%
CITIGROUP GBL MKTS INC, NEW YORK 3,800 38 415,487 0.0100 00091%
CITIGROUP GBL MKTS/SALOMON, NEW YORK 2,588,785 14,942 17,881,151 0.0058 00836%
CITIGROUP GLOBAL MARKETS LTD, LONDON 863,881 11,623 9,649,538 0.0135 0.1205%
CLSA AUSTRALIA PTY LTD, SYDNEY 22,590 433 540,604 0.0192 0 0801%
CREDIT LYONNAIS SECS (ASIA), HONG KONG 200,000 564 226,393 0.0028 02492%
CREDIT LYONNAIS SECS, SINGAPORE 3,009,700 3,304 2,007,418 0.0011 0.1646%
CREDIT SUISSE (EUROPE), LONDON 1,664,390 30,404 34,915,608 0.0183 00871%
CREDIT SUISSE (HK) LIMITED, HONG KONG 877,400 2,010 1,830,698 0.0023 0.1098%
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CREDIT SUISSE AUSTRALIA EQ, MELBOURNE 3,347 65 81,411 0.0195 0 0801%
CREDIT SUISSE, NEW YORK (CSUS) 7,212,200 13,124 21,870,616 0.0018 0 0600%
D CARNEGIE AB, STOCKHOLM 47,784 584 973,289 0.0122 0 0600%
DAIWA SECS (HK) LTD, HONG KONG 113,000 1,204 3,010,734 0.0107 0 0400%
DAIWA SECS AMER INC, NEW YORK 48,500 1,040 989,222 0.0215 0.1052%
DAVY STOCKBROKERS, DUBLIN 8,170 31 26,380 0.0038 0.1187%
DEUTSCHE BK SECS INC, NY (NWSCUS33) 334,481 7,450 8,634,155 0.0223 0 0863%
EVANS AND PARTNERS PTY LTD, MELBOURNE 22,013 958 478,170 0.0435 0 2004%
EXANE, PARIS (EXANFRPP) 10,394 488 1,062,977 0.0469 0 0459%
GOLDMAN SACHS & CO, NY 2,715,933 17,016 24,811,994 0.0063 0 0686%
GOLDMAN SACHS CAP MKTS, NEW YORK 25,000 532 1,775,200 0.0213 0 0300%
GOLDMAN SACHS INTL, LONDON (GSILGB2X) 51,229 858 833,377 0.0167 0.1029%
GOODBODY STOCKBROKERS, DUBLIN 600 32 53,588 0.0536 0 0600%
HONG KONG & SHANGHAI BKG CORP, HONG KONG 679,200 1,861 746,429 0.0027 02493%
HSBC BANK PLC (MIDLAND BK)(JAC), LONDON 7,900 1,852 1,544,775 0.2344 0.1199%
HSBC SECS INC, NEW YORK 259,100 203 676,577 0.0008 0 0300%
ICBC FINCL SVCS, NEW YORK 242,000 3,630 4,541,402 0.0150 00799%
INSTINET EUROPE LIMITED, LONDON 352,900 770 2,567,451 0.0022 0 0300%
INVESTMENT TECHNOLOGY GROUP LTD,DUBLIN 1,289,467 11,788 12,758,966 0.0091 00924%
ITG AUSTRALIA LTD, MELBOURNE 211,114 2,923 3,536,841 0.0138 00827%
J P MORGAN SEC LTD/STOCK LENDING, LONDON 17,001 605 1,512,671 0.0356 0 0400%
J P MORGAN SEC, SYDNEY 941,193 1,739 3,948,228 0.0018 0 0441%
J P MORGAN SECS LTD, LONDON 352,586 9,313 11,446,300 0.0264 00814%
J.P. MORGAN CLEARING CORP, NEW YORK 77,010 1,092 3,904,888 0.0142 0 0280%
J.P. MORGAN SECURITIES, HONG KONG 164,124 642 623,380 0.0039 0.1031%
JPMORGAN SECURITIES INC, NEW YORK 325,120 6,692 6,912,818 0.0206 0 0968%
KNIGHT CLEARING SERVICES LLC, JERSEY CIT 12,000 300 992,491 0.0250 00302%
LIQUIDNET CANADA INC, TORONTO 7,000 103 110,686 0.0147 00932%
MACQUARIE BANK LIMITED, SYDNEY 433,508 4,902 5,421,396 0.0113 0 0904%
MACQUARIE BANK LTD, HONG KONG 793,600 11,870 8,528,805 0.0150 0.1392%
MACQUARIE SECURITIES LTD, AUCKLAND 18,983 111 111,220 0.0059 00999%
MERRILL LYNCH GILTS LTD, LONDON 61,196 1,516 1,631,674 0.0248 00929%
MERRILL LYNCH INTL LONDON EQUITIES 5,964,294 27,487 45,409,098 0.0046 0 0605%
MERRILL LYNCH PIERCE FENNER SMITH INC NY 375,520 5,866 6,116,169 0.0156 0 0959%
MERRILL LYNCH PIERCE FENNER, WILMINGTON 286,221 3,841 3,632,620 0.0134 0.1057%
MERRILL LYNCH, SYDNEY 133,947 1,354 1,720,748 0.0101 00787%
MIZUHO SECURITIES USA INC. NEW YORK 272,146 11,068 10,275,177 0.0407 0.1077%
MORGAN STANLEY & CO INC, NY 3,147,701 39,932 32,151,079 0.0127 0.1242%
MORGAN STANLEY & CO INTL LTD, SEOUL 31,300 4,639 4,221,949 0.1482 0.1099%
NESBITT BURNS, TORONTO (NTDT) 91,300 1,417 1,550,637 0.0155 00914%
NOMURA SECS INTL INC, NEW YORK 39,900 3,566 3,252,596 0.0894 0.1096%
ODDO ET CIE, PARIS 9,588 633 454,184 0.0660 0.1394%
PERSHING SECURITIES LIMITED, LIVERPOOL 8,140 1,868 1,558,167 0.2294 0.1199%
RAYMOND JAMES & ASSOC INC, ST PETERSBURG 33,600 735 525,359 0.0219 0.1399%
RBC DOMINION SECS INC, TORONTO (DOMA) 584,800 8,150 5,499,723 0.0139 0.1482%
ROYAL BANK OF CANADA EUROPE LTD, LONDON 97,638 3,319 3,236,388 0.0340 0.1025%
SANFORD C BERNSTEIN & CO INC, LONDON 4,706 112 279,781 0.0238 0 0400%
SCOTIA CAPITAL MKTS, TORONTO 283,300 7,785 5,516,705 0.0275 0.1411%
SG SEC (LONDON) LTD, LONDON 40,334 470 671,934 0.0117 0 0700%
SMBC SECURITIES, INC NEW YORK 222,100 8,843 8,152,693 0.0398 0.1085%
SOCIETE GENERALE LONDON BRANCH, LONDON 572,344 5,448 8,956,074 0.0095 0 0608%
UBS SECURITIES LLC, STAMFORD 283,170 3,412 3,775,290 0.0120 0 0904%
UBS WARBURG ASIA LTD, HONG KONG 417,200 6,062 5,245,968 0.0145 0.1155%
UBS WARBURG AUSTRALIA EQUITIES, SYDNEY 17,075 156 194,291 0.0091 0 0801%
UBS WARBURG SEC, TAIWAN 602,000 475 950,773 0.0008 0 0500%
UBS WARBURG, LONDON 624,973 7,933 10,661,036 0.0127 00744%
XP INVESTIMENTOS CCTVM SA,RIO DE JANEIRO 280,000 1,221 1,223,034 0.0044 00999%
TOTAL GLOBAL 41,748,245 343,194 388,969,441 0.0082 0 0882%|
AMERICAN CENTURY 7,842,459 124,935 138,780,583 0.0159 0 0900%
FRANKIN TEMPLETON 15,203,220 105,421 96,149,362 0.0069 0.1096%
LAZARD ASSET MGMT 7,603,181 91,117 114,302,785 0.0120 00797%
LSV ASSET MANAGEMENT 8,072,194 11,666 26,177,838 0.0014 0 0446%
LSV ASSET MGMT 3,026,180 5,299 11,756,046 0.0018 00451%
MANULIFE ASSET MGMT 1,011 4,754 1,802,828 4.7024 02637%
TOTAL GLOBAL 41,748,245 343,194 388,969,441 0.0082 0 0882%|
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} Global Securities Lending
Executive Lending Summary Report ID: GSL601

As of 9/30/2017

THE BANK OF NEW YORK MELLON

Kentucky Retirement Systems-Total Reporting Currency: USD

Cash collateral investments made in accordance with the investment guidelines established by the client are for the client's account and risk. Cash collateral investments, including commingled
vehicles, may be valued using the amortized cost method. The amortized cost and the actual fair market value of an investment may differ, and use of the amortized cost method may be
discontinued in the future. It is the client’s sole responsibility to ensure that its investment guidelines properly reflect its risk tolerance, and that the risks associated with all investments authorized
pursuant to those investment guidelines are understood by the client in all material respects.

* Estimated Book Yield for Settled Positions:

[(Coupon +/- Amortization) / Amortized Cost]

** The maturity date on certain securities, such as some asset-backed securities, reflects the expected maturity date of the asset. As such, the expected maturity can be subject to change due to
changes in cash flows of underlying collateral.

Securities Lending Division Pricing Disclosures:

Prices of securities reported herein are provided by pricing vendors and ratings agencies (“pricing vendors”) used by The Bank of New York Mellon (BNYM) in the ordinary course of business.
Such prices are not independently verified by BNYM. Some reported prices are not updated by pricing vendors on a regular basis (and therefore are considered ‘stale’) and in some cases pricing
vendors do not provide prices. For securities where BNYM'’s pricing vendors do not provide prices, BNYM may use prices (which may be indicative bids) provided by one or more dealers in such
securities or by the Depository Trust Company or other securities depository (generally par value or the price paid on the last trade settled through such depository) until such time that BNYM’s
pricing vendor provides prices. For securities that are new issues or securities that are not widely held or regularly traded (e.g., ABSs, CMOs, CDOs, CLOs, CBOs, CDSs), pricing vendors may
report prices based on valuation models which reflect underlying non-observable assumptions that may not be accurate or complete and such models may not be regularly adjusted. The prices
reported herein may differ from the prices reported or used by other subsidiaries, affiliates or divisions of BNYM, and such differences may or may not be material. Neither BNYM, its pricing
vendors or any other third party makes any representations or warranties with respect to any pricing information provided herein; the reported prices may not reflect the actual amount that can be
realized upon the sale of such securities. The pricing information herein may contain errors or omissions.

The pricing information herein is proprietary to its suppliers and is for your internal use only. It may not be copied, reproduced, published, posted, transmitted, displayed, stored, modified,
sublicensed, transferred, disclosed or distributed without BNYM’s express written permission or that of its pricing vendors or other third parties, as applicable. The pricing information herein may
not be used for any purpose not authorized by BNYM.

UNDER NO CIRCUMSTANCES SHALL BNYM OR ANY OF ITS PRICING VENDORS OR OTHER SUPPLIERS BE LIABLE OR RESPONSIBLE FOR ANY DAMAGES, INCLUDING BUT NOT LIMITED TO
ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, SPECIAL, OR CONSEQUENTIAL DAMAGES, LOST PROFITS, OR LOSS OF GOOD WILL (EVEN IF ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES) THAT RESULT FROM (1) ANY ERRORS OR OMISSIONS IN THE PRICING INFORMATION, (2) THE USE OF OR INABILITY TO USE ANY PRICING INFORMATION, (3) THE CONSEQUENCES
OF ANY DECISION MADE OR ACTION OR NON-ACTION TAKEN IN RELIANCE ON THE PRICING INFORMATION; OR (4) ANY OTHER MATTER RELATING TO THE PRICING INFORMATION.
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} Global Securities Lending
Executive Lending Summary Report ID: GSL601

As of 9/30/2017

THE BANK OF NEW YORK MELLON

Kentucky Retirement Systems-Total Reporting Currency: USD

Cash collateral investments made in accordance with the investment guidelines established by the client are for the client's account and risk. Cash collateral investments, including commingled
vehicles, may be valued using the amortized cost method. The amortized cost and the actual fair market value of an investment may differ, and use of the amortized cost method may be
discontinued in the future. It is the client’s sole responsibility to ensure that its investment guidelines properly reflect its risk tolerance, and that the risks associated with all investments authorized
pursuant to those investment guidelines are understood by the client in all material respects.

* Estimated Book Yield for Settled Positions:

[(Coupon +/- Amortization) / Amortized Cost]

** The maturity date on certain securities, such as some asset-backed securities, reflects the expected maturity date of the asset. As such, the expected maturity can be subject to change due to
changes in cash flows of underlying collateral.

Securities Lending Division Pricing Disclosures:

Prices of securities reported herein are provided by pricing vendors and ratings agencies (“pricing vendors”) used by The Bank of New York Mellon (BNYM) in the ordinary course of business.
Such prices are not independently verified by BNYM. Some reported prices are not updated by pricing vendors on a regular basis (and therefore are considered ‘stale’) and in some cases pricing
vendors do not provide prices. For securities where BNYM'’s pricing vendors do not provide prices, BNYM may use prices (which may be indicative bids) provided by one or more dealers in such
securities or by the Depository Trust Company or other securities depository (generally par value or the price paid on the last trade settled through such depository) until such time that BNYM’s
pricing vendor provides prices. For securities that are new issues or securities that are not widely held or regularly traded (e.g., ABSs, CMOs, CDOs, CLOs, CBOs, CDSs), pricing vendors may
report prices based on valuation models which reflect underlying non-observable assumptions that may not be accurate or complete and such models may not be regularly adjusted. The prices
reported herein may differ from the prices reported or used by other subsidiaries, affiliates or divisions of BNYM, and such differences may or may not be material. Neither BNYM, its pricing
vendors or any other third party makes any representations or warranties with respect to any pricing information provided herein; the reported prices may not reflect the actual amount that can be
realized upon the sale of such securities. The pricing information herein may contain errors or omissions.

The pricing information herein is proprietary to its suppliers and is for your internal use only. It may not be copied, reproduced, published, posted, transmitted, displayed, stored, modified,
sublicensed, transferred, disclosed or distributed without BNYM’s express written permission or that of its pricing vendors or other third parties, as applicable. The pricing information herein may
not be used for any purpose not authorized by BNYM.

UNDER NO CIRCUMSTANCES SHALL BNYM OR ANY OF ITS PRICING VENDORS OR OTHER SUPPLIERS BE LIABLE OR RESPONSIBLE FOR ANY DAMAGES, INCLUDING BUT NOT LIMITED TO
ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, SPECIAL, OR CONSEQUENTIAL DAMAGES, LOST PROFITS, OR LOSS OF GOOD WILL (EVEN IF ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES) THAT RESULT FROM (1) ANY ERRORS OR OMISSIONS IN THE PRICING INFORMATION, (2) THE USE OF OR INABILITY TO USE ANY PRICING INFORMATION, (3) THE CONSEQUENCES
OF ANY DECISION MADE OR ACTION OR NON-ACTION TAKEN IN RELIANCE ON THE PRICING INFORMATION; OR (4) ANY OTHER MATTER RELATING TO THE PRICING INFORMATION.
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Kentucky Retirement Systems

Security Litigation Report

Quarter Ending: September 30, 2017

Claims Filed during the Quarter (pg 3):
24
Proceeds Received during the Quarter (pg 4):
$205,541.14
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Kentucky Retirement Systems
Quarterly Securities Litigation Report

Quarter Ended 09/30/17

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 24
Total Filed 1,386
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 $205,541

Total Proceeds $53,822,538

299



Special Called Investment Committee Meeting November 13, 2017 - Performance Review

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

THQ INC. (2012) FILED 9/22/2017 5/2/2011 2/2/2012 2602408 *KRS PEN NTGI STRUCTURED SM-SL
THQINC. (2012) FILED 9/22/2017 5/2/2011 2/2/2012 2606145 ZZKRS LIQUIDATION ACCOUNT
THQINC. (2012) FILED 9/22/2017 5/2/2011 2/2/2012 2688058 ZZKRS INS NTGI STRUCTURED SM
COMPUTER SCIENCES CORP (SEC FAIR FUND) FILED 9/6/2017 8/4/2008 3/23/2012 2606488 ZZKRS PEN INVESCO US QUANT C-S
COMPUTER SCIENCES CORP (SEC FAIR FUND) FILED 9/6/2017 8/4/2008 3/23/2012 2609780 ZZKRS PEN S&P 500 INDEX-SL
COMPUTER SCIENCES CORP (SEC FAIR FUND) FILED 9/6/2017 8/4/2008 3/23/2012 2609783 ZZKRS INS S&P 500 INDEX-SL
COMPUTER SCIENCES CORP (SEC FAIR FUND) FILED 9/6/2017 8/4/2008 3/23/2012 2623551 ZZKRS PEN LIQUIDATION
COMPUTER SCIENCES CORP (SEC FAIR FUND) FILED 9/6/2017 8/4/2008 3/23/2012 2627633 ZZKRS INS- LIQUIDATION

HARMAN INTL INDUSTRIES INC (2007)(D.D.C. FILED 8/29/2017 4/25/2007 5/5/2008 2609783 ZZKRS INS S&P 500 INDEX-SL

DFC GLOBAL CORP. FILED 8/18/2017 1/27/2011 5/2/2014 2602408 *KRS PEN NTGI STRUCTURED SM-SL
DFC GLOBAL CORP. FILED 8/18/2017 1/27/2011 5/2/2014 2688058 ZZKRS INS NTGI STRUCTURED SM
HALLIBURTON COMPANY FILED 8/3/2017 8/13/1999 3/6/2002 2606486 ZZKRS PEN#3 INTERNAL LG CAP
HALLIBURTON COMPANY FILED 8/3/2017 8/13/1999 3/6/2002 2609780 ZZKRS PEN S&P 500 INDEX-SL
HALLIBURTON COMPANY FILED 8/3/2017 8/13/1999 3/6/2002 2609783 ZZKRS INS S&P 500 INDEX-SL
ENERGY RECOVERY, INC. FILED 7/27/2017 3/6/2013 3/5/2015 2602408 *KRS PEN NTGI STRUCTURED SM-SL
ENERGY RECOVERY, INC. FILED 7/27/2017 3/6/2013 3/5/2015 2688058 ZZKRS INS NTGI STRUCTURED SM
RUBY TUESDAY, INC. (2014) FILED 7/6/2017 4/9/2013 1/7/2014 2602408 *KRS PEN NTGI STRUCTURED SM-SL
RUBY TUESDAY, INC. (2014) FILED 7/6/2017 4/9/2013 1/7/2014 2688058 ZZKRS INS NTGI STRUCTURED SM
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2606486 ZZKRS PEN#3 INTERNAL LG CAP
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2606487 ZZ KRS PEN #20 ALLIANCE CAP
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2606488 ZZKRS PEN INVESCO US QUANT C-S
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2606501 ZZKRS INS #73 INTERNAL LG CAP
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2609780 ZZKRS PEN S&P 500 INDEX-SL
FEDERAL HOME LOAN MTG CORP (SEC)(FREDDIE FILED 7/3/2017 4/17/2000 6/6/2003 2609783 ZZKRS INS S&P 500 INDEX-SL
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relates to posting of investment contracts on our website, as well as the required
acknowledgement of the CFA codes of conduct. Prospective managers are encouraged to have
their counsel review this list so that they understand what will be required of them. To date, we
have had one instance where a potential manager couldn’t get comfortable with the new
requirements, and declined to work with KRS on that particular mandate.
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KENTUCKY RETIREMENT SYSTEMS

INVESTMENTS
To: KRS Investment Committee
From: Richard Robben, Interim Executive Director of Investments
Date: November 13th , 2017

Subject:  Selection of an additional Intermediate Credit Indexed CTF

All,

At the direction of the Investment Committee, KRS established an investment in an Indexed
Collective Trust Fund offered by Blackrock earlier in 2017. This fund is used to provide “beta”
exposure to intermediate-term US corporate credit risk in a very cost effective fashion. While we
had every intention of using this Blackrock fund exclusively going forward, we realized that due
to a statutory limitation of 15% on the amount of KRS assets any one investment manager can
hold, we could not make any new deposits to this vehicle. In order to find another provider of the
same exposure, staff worked with Wilshire to identify potential alternatives. Collective trusts
generally provide the lowest cost way to access the desired risk, and 3 of the largest providers in
the space are Blackrock, State Street Global Advisors, and BNY Mellon Asset Management. A
Request for Quotation was sent to both State Street and BNY Mellon requesting pricing,
liquidity terms of their vehicles, and estimated time to establish the account. The following table
summarizes the responses:

Terms SSGA BNY Mellon
Fund AUM $4.8 Billion $2.5 Billion
Fee Schedule

Liquidity Daily, T+2 Weekly, T+2
Time to implement 2 to 3 weeks to deposit 15 business days
Blended Fee on $300MM [ s

While the liquidity terms of the SSGA fund are more favorable, the lower fee for the BNY
Mellon CTF our recommendation.
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Kentucky Retirement System

Competitive Analysis

David Settles

November 2017

This material is solely for the private use of Kentucky Retirement System and is not intended for public dissemination.

CMINST-16389
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Intermediate Term Credit & Corporate Monthly
Tracking Discrepancies
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e State Street Global Advisors (TEV: 5 bps) BlackRock (TEV: 7 bps)
Mellon Capital Management Corporation (TEV: 8 bps) Northern Trust Asset Management (TEV: 21 bps)
BlackRock (TEV: 29 bps) Vanguard (TEV: 34 bps)
Source: eVestment (3 years of monthly returns). Past performance is not a guarantee of future results. 5bo Annual
See below for further information. TEV = Tracking Error Volatility. P .
Average Fee Relative
Annualized Annual Added? Probability?
Provider Product Name Benchmark Vehicle! TEV Alpha Returns (%) Fee Used? (%)
SSGA Intermediate U.S. Credit Index Bloomberg Barclays US Intermediate Credit SA 5 bps 7 bps Gross - 0.7
Mellon Capital Intermediate Credit Index Strategy Bloomberg Barclays US Intermediate Credit CF 8 bps 2 bps Gross — 18.8
BlackRock Intermediate Credit Bond Index Fund Bloomberg Barclays US Intermediate Credit CF 29 bps 4 bps Gross — 37.3
Vanguard Intermediate-Term Corporate Inst Share
Vanguard Bond Index Fund Bloomberg Barclays US 5—-10 Year Corp Index ETF 34 bps 0 bps Net 0.07 Class 43.9
BlackRock iShares Intermediate Credit Bond ETF Bloomberg Barclays US Intermediate Credit ETF 7 bps -6 bps Net 0.20  ETF Level 53.1
NT Asset NT Int diate Credit Bond . .
>s€ ntermediate Lredit bon Bloomberg Barclays US Intermediate Credit SA 21 bps -16 bps  Gross — 69.4
Management Index Strategy

1 As Listed in eVestment: PF = Public Fund, CF = Comingled Fund, SA = Separate Account, ETF = ETF.

2The fee that has been added back to returns to derive Average Annual Alpha for returns provided as gross of fees. These fees were acquired from competitor websites and documents.
Performance returns for periods of less than one year are not annualized.

3 Assumes a normal distribution based upon the product's average annual alpha and tracking error volatility.
Observations based upon voluntarily self-reported data to eVestment. Observations were filtered according to Passive Fixed Income products managed against both benchmarks shown. The

iShares Intermediate Credit Bond ETF was manually added (the benchmark was incorrectly classified in eVestment). For more information on the benchmarks shown, please see the following slide.

STATE STREET

GLOBAL ADVISORS.

311

CMINST-16389



Special Called Investment Committee Meeting November 13, 2017 - New Intermediate Credit Index Fund RFQ Results

Benchmark Information:

The Bloomberg Barclays US Intermediate Credit Index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and government-related
bond markets. It is composed of the US Corporate Index and a non-corporate component that includes non-US agencies, sovereigns, supranationals, and local
authorities. To be included in the US Intermediate Credit Index, securities must have at least one and up to, but not including, ten years to maturity.

The Bloomberg Barclays US 5-10 Year Corporate Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD-denominated
securities publicly issued by US and non-US industrial, utility, and financial issuers with maturities between 5 and 10 years.

Additional Disclosures:
Past performance is not a guarantee of future results.
Investing involves risk including the risk of loss of principal.

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise bond prices usually fall); issuer default risk;
issuer credit risk; liquidity risk; and inflation risk. These effects are usually pronounced for longer-term securities. Any fixed income security sold or redeemed prior to
maturity may be subject to a substantial gain or loss.

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s express
written consent.

All material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.

The trademarks and service marks referenced herein are the property of their respective owners. Third party data providers make no warranties or representations
of any kind relating to the accuracy, completeness or timeliness of the data and have no liability for damages of any kind relating to the use of such data.

Passively managed funds invest by sampling the index, holding a range of securities that, in the aggregate, approximates the full Index in terms of key risk factors
and other characteristics. This may cause the fund to experience tracking errors relative to performance of the index.

Web: www.ssga.com

© 2017 State Street Corporation — All Rights Reserved.
Tracking Number: CMINST-16389

Expiration Date: November 30, 2017
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