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KRS MONTHLY PERFORMANCE UPDATE  

What’s going on in the marketplace? 

U.S. equities performed well in May, with the S&P 500 earning 

1.29% for the month. Most of the growth was seen early in the 

month, with stocks reversing a portion of the earlier gains as 

they approached month-end.  All major U.S. equity markets 

posted gains for May; performance was driven largely by 

unexpected positive corporate earnings news.  Equities abroad 

did not fare as well; within foreign developed markets, equities 

fell -0.40% (MSCI EAFE Index). Much like the United States, 

developed international equities suffered severely at month-

end. The cause for the decline can be attributed to concerns 

surrounding a Greek default.  With more Greek debt payments 

coming in June, the ability for Greece to make payments 

becomes more doubtful, translating into market risk.  

Emerging Markets had an even more dramatic loss for the 

month, moving from a mid-month gain of roughly 1.00% to      

-3.99% for the  month (MSCI Emerging Markets Index).  

 

Fixed Income markets showed relatively weak performance for the month of May, with the Barclays U.S. Aggregate Bond 

Index falling -0.24%.  Poor Fixed Income performance was a common theme for major Fixed Income indices.  U.S. Treasury 

rates declined slightly, but market performance as a whole was hindered due to the underperformance of spread-based 

and credit products.  

 

What added value this month? 

PENSION – From a manager selection standpoint the 
pension portfolio added value in every asset class but 
Real Return.  The Emerging Markets portfolio was 
able to offer 128 basis points of downside protection 
against the MSCI Emerging Markets Index.  The Non-
U.S. Equity portfolio also provided some quality 
protection, outperforming the benchmark by 84 basis 
points.  Within the Non-U.S. Equity portfolio, Franklin 
Templeton outperformed the MSCI ACWI ex-US Index 
by 258 basis points, making it the highest performer 
in its asset class.  The Absolute Return, Real Estate, 
Fixed Income, and U.S. Equity portfolios all also 
outperformed from a relative perspective.  
 

From an allocation standpoint, the portfolio benefited from an overweight to the Real Estate and Absolute Return 
portfolios, as well as an underweight to Real Return.   In total, the pension portfolio earned 0.06% for the month of May, 
compared to the benchmark loss of -0.20%.  
 
INSURANCE – From a manager selection standpoint, the insurance portfolio was able to add value in all but two asset 

classes: U.S. Equity and Real Return.  Like in the pension portfolio, the emerging market portfolio was able to offer 

downside protection against its benchmark, outperforming by 139 basis points. Wellington carried the the allocation, 

 May 1-Yr 3-Yr 5-Yr 10-Yr 

Total Fund 0.06 4.43 10.33 8.95 6.23 

Benchmark -0.20 5.51 10.79 9.60 6.45 
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outperforming the MSCI Emerging Markets Index by 258 basis points for the month.  Non-U.S. Equity was the second 

highest contributor from a relative standpoint, outperforming its benchmark by 78 basis points.   

 

From an allocation standpoint, the insurance portfolio benefited from its underweight position in Real Return and its 

overweight to Real Estate and Absolute Return.  In total, the insurance portfolio earned 0.06% for the month of May, 

compared to the benchmark return of -0.25%. 

 

What detracted this month?  

PENSION – From a manager selection standpoint, the biggest 

detractor from performance came from the Real Return portfolio, 

which fell -0.55% for the month, trailing its benchmark by  9 basis 

points. There were no other significant detractors from a 

manager selection standpoint, as all other asset classes showed 

relative outperformance. 

 

From an allocation perspective, the pension portfolio suffered 

most from an overweight to the Emerging Markets portfolio, as 

indicated by the relatively poor performance of the MSCI 

Emerging Markets Index.  An under allocation to U.S. Equities and 

Fixed Income, as well as over allocations to Non U.S. Equities were 

also detractors of performance.    

  

 

INSURANCE – From a manager selection standpoint, 

the U.S. Equity and Real Return portfolios detracted the 

most value, although both of these asset classes were 

relatively flat with their benchmarks (underperforming 

by 3 and 8 basis points respectively).  

 

The net allocation effect was more favorable for the 
insurance portfolio than the pension; this is because 
portfolio actuall allocation is tighter to the target 
allocation with respect to the pension fund. The 
insurance portfolio was still negatively impacted due to 

its under allocation to U.S. Equities and Fixed Income, as well as its over allocation to Non U.S. Equities.     

 

 

 

  NOTES: 

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

audited data beginning in July 2011.  At the manager level (detailed return sheets pgs.4-5), returns are net of fees beginning 

with July 2011, and gross of fees for prior data. 

 

2) Individual plan allocation and performance (pg.6). 

 

 May 1-Yr 3-Yr 5-Yr 10-Yr 

Total Fund 0.06 4.37 9.91 8.80 5.68 

Benchmark -0.25 6.11 10.96 10.52 6.13 



 

 
 

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

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

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

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

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

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

 

4) Private Equity Composite (Pension)    Private Equity Composite (Insurance) 

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

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

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

07/01/11 to Present                                                                             07/01/11 to Present 

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

 

5) The Private Equity Benchmark, from one month returns up until five year returns, is equal to the performance of the KRS 

Private Equity allocation. 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 private equity investments. 

 



Structure
 Benchmark Inception Market Value
 % of Total


TOTAL FUND KY Ret. Blended Index 4/1/1984 11,600,807,976.04 100.00 0.06 -0.20 1.46 1.34 2.66 3.77 4.43 5.51 10.33 10.79 8.95 9.60 6.23 6.45 7.98 8.10 9.39 9.54

US PUBLIC KY Domestic Equity Blend 4/1/1984 2,406,820,042.16 20.75 1.41 1.38 1.47 1.84 7.95 9.12 10.78 11.86 19.26 19.92 15.95 16.54 8.47 8.56 9.66 9.58 11.49 11.46

INTERNAL MID CAP GROWTH Russell Midcap Index 8/1/2014 232,594,564.11 2.00 1.63 1.78 0.13 0.26 12.38 12.63

INVESCO S&P 500 - Total Return Index 8/1/2005 209,707,274.41 1.81 1.84 1.29 2.51 2.26 7.68 9.54 9.43 11.81 20.82 19.67 16.76 16.54 9.03 7.85

NTGI STRUCTURED Russell 2000 Index 10/1/1999 213,877,527.47 1.84 2.09 2.28 -0.34 -0.33 6.77 5.69 11.85 11.32 20.65 19.45 16.82 15.04 9.87 8.73 10.40 8.49

RIVER ROAD Russell 3000 Value Index 7/1/2011 28,372,073.05 0.24 0.08 1.17 0.65 1.87 6.08 5.80 8.73 8.71 16.80 19.84 13.17 14.22

S&P 500 INDEX KY Ret. S&P Blend 7/1/2001 1,261,859,584.82 10.88 1.28 1.29 2.25 2.26 9.53 9.54 11.74 11.81 19.55 19.67 16.74 16.68 8.45 8.42 6.57 6.52

SASCO CAPITAL Russell Midcap Value Index 7/1/2012 46,502,042.93 0.40 -1.32 1.77 0.30 0.61 -6.09 6.40 -2.98 10.09 15.14 20.80

SYSTEMATIC Russell Midcap Value Index 7/1/2012 202,751,657.11 1.75 2.00 1.77 0.30 0.61 1.66 6.40 5.32 10.09 17.49 20.80

TRANSITION ACCOUNT 14,920.16 0.00

WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 115,078,490.08 0.99 1.19 1.58 0.50 1.81 11.37 12.40 14.63 14.95 23.48 19.89 15.97 15.52

WESTWOOD MGMT Russell 3000 Value Index 7/1/2011 96,061,908.02 0.83 0.79 1.17 0.82 1.87 7.27 5.80 10.23 8.71 20.75 19.84 13.02 14.22

EQUITY NON US KY Ret.Int'l Eq. Blended Index 7/1/2000 2,363,750,962.50 20.38 -0.63 -1.47 3.81 3.57 -1.54 -2.16 -0.17 -0.47 13.63 13.10 7.03 8.69 5.76 5.90 2.75 3.34

AMERICAN CENTURY KY MSCI ACWI ex-US Index 7/1/2014 351,922,788.95 3.03 0.32 -1.47 2.10 3.57 -0.23 -2.16 -0.23 -2.16

BLACKROCK ACWI EX MSCI All Country World Ex United States Net Index 7/1/2009 985,270,641.49 8.49 -1.52 -1.56 3.50 3.41 -2.43 -2.54 -0.88 -0.90 12.77 12.61 8.30 8.09 9.02 8.84

BOSTON CO NON-US VALUE KY MSCI Blended Index 5/1/2005 151,370,018.64 1.30 -1.36 -1.47 4.96 3.57 -4.33 -2.16 -3.08 -0.47 13.51 13.10 6.35 8.82 4.56 5.42 4.55 5.39

FRANKLIN TEMPLETON KY MSCI ACWI ex-US Index 7/1/2014 242,988,874.65 2.09 1.11 -1.47 5.43 3.57 1.68 -2.16 1.68 -2.16

LAZARD ASSET MANAGEMENT KY MSCI ACWI ex-US Index 7/1/2014 303,335,260.50 2.61 0.02 -1.47 3.44 3.57 0.64 -2.16 0.64 -2.16

LSV ASSET MANAGEMENT KY MSCI ACWI ex-US Index 7/1/2014 151,922,416.25 1.31 -1.64 -1.47 3.93 3.57 -0.90 -2.16 -0.90 -2.16

NON-US TRANSITION ACCOUNT 2,034,213.20 0.02

NTGI INTL SM CAP MSCI AC World ex USA Small Cap Net Index 12/1/2008 172,158,193.70 1.48 0.57 0.56 6.56 6.57 -0.60 -0.88 1.57 1.27 14.79 14.41 9.93 10.13 15.93 16.53

PYRAMIS NON-US GROWTH KY MSCI Blended Index 8/1/2001 2,748,555.12 0.02 -7.65 -8.93 0.07 1.01 7.93 7.06 6.70 5.83 5.31 4.63 6.29 5.46

EQ EMERGING MKTS MSCI Emerging Markets Index 7/1/2011 370,660,257.37 3.20 -2.71 -3.99 2.90 3.42 -4.09 -2.31 -1.73 0.33 6.39 6.32 1.08 -0.64

ABERDEEN MSCI Emerging Markets Index 4/1/2008 116,197,685.61 1.00 -2.53 -3.99 0.40 3.42 -5.83 -2.31 -4.18 0.33 5.32 6.32 6.83 4.41 6.39 1.40

BLACKROCK EMERG MKTS MSCI Emerging Markets Net Dividend Index 7/1/2013 130,510,170.48 1.13 -4.06 -4.00 3.30 3.38 -2.81 -2.59 -0.26 -0.01 5.56 5.77

WELLINGTON MSCI Emerging Markets Index 4/1/2008 123,952,401.28 1.07 -1.41 -3.99 4.94 3.42 -3.74 -2.31 -0.81 0.33 6.22 6.32 3.29 4.41 0.90 1.40

PUBLIC EQUITY Global Equity Blended Index 4/1/1984 5,141,231,262.03 44.32 0.16 -0.40 2.64 2.82 2.90 2.95 5.03 5.18 15.93 15.80 11.25 11.93 6.74 6.52 8.76 8.49 10.90 10.75

FIXED INCOME KY Ret.Fixed Blended Index 4/1/1984 2,136,429,555.60 18.42 -0.07 -0.17 0.14 -0.29 2.36 2.76 2.72 2.92 4.31 2.80 5.53 4.40 5.02 4.78 6.05 5.93 7.87 7.59

CERBERUS 9/1/2014 66,283,889.51 0.57 0.95 1.90 5.33

COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 142,489,498.47 1.23 0.22 0.30 1.28 1.51 3.22 1.11 4.03 1.95 8.70 8.10 8.91 8.34

LOOMIS Barclays U.S. Corporate High Yield 11/1/2011 136,256,639.13 1.17 0.66 0.30 2.47 1.51 1.72 1.11 3.11 1.95 10.08 8.10 10.28 8.34

MANULIFE ASSET MGMT Barclays Multiverse Index 12/1/2011 406,424,812.22 3.50 -0.06 -1.73 -0.39 -0.56 1.03 -6.65 1.39 -5.95 4.83 -0.20 5.34 0.35

NISA Barclays U.S. Aggregate Bond Index 2/1/2009 1,037,156,592.54 8.94 -0.24 -0.24 -0.63 -0.60 3.12 2.98 3.20 3.03 2.28 2.21 3.99 3.90 4.90 4.75

PIMCO PIMCO Blended Index 12/1/2009 625,035.99 0.01 -1.12 -1.26 1.03 1.23 1.90 1.53 3.61 3.75 3.86 4.01

SHENKMAN CAP Shenkman Blended Index 10/1/2010 109,730,485.57 0.95 0.12 0.19 1.27 1.11 2.24 2.25 2.78 2.98 5.98 6.95 5.83 6.83

STONE HARBOR JP Morgan Emerging Markets Bond Index GD 12/1/2010 110,759,931.89 0.95 -0.99 -0.39 2.01 1.24 -1.19 2.10 -0.85 2.46 3.47 6.06 4.78 6.35

WATERFALL Opportunistic FI Blended Index 2/1/2010 126,702,670.28 1.09 0.22 0.22 1.01 1.00 7.01 1.08 7.09 1.64 11.30 5.45 13.04 6.02 13.55 5.97

REAL RETURN PENSION REAL RETURN CUSTOM BM 7/1/2011 1,127,449,902.33 9.72 -0.55 -0.46 1.22 0.96 -2.39 -1.25 -1.02 -0.30 1.93 2.93 4.38 3.41

AMERRA AGRI FUND II 12/1/2012 34,442,240.69 0.30 0.00 0.00 7.07 9.03 4.30

BTG PACTUAL 12/1/2014 4,758,322.57 0.04 0.00 -10.73

INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 5/1/2002 335,409,390.10 2.89 -0.36 -0.46 0.49 0.40 -0.76 -1.50 -0.34 -1.20 -0.49 -0.87 3.81 3.63 4.30 4.20 5.65 5.55

MAGNETAR MTP 7/1/2013 83,668,438.00 0.72 3.78 4.35 0.19 2.94 5.17

NUVEEN Nuveen Real Asset Custom Index 2/1/2015 219,780,474.71 1.89 -0.26 -0.46 0.53 0.25

OBERLAND CAPITAL 10/1/2014 2,584,828.11 0.02 0.00 33.13 0.00 0.00 -31.57

PIMCO ALL ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 337,692,463.90 2.91 -1.26 -0.47 1.47 0.39 -4.16 -1.42 -2.86 -1.13 5.11 -0.48 5.30 0.42

TAURUS MINE FINANCE 4/1/2015 7,502,646.00 0.06 0.00 -1.18 -1.18

TORTOISE CAPITAL Alerian MLP Index 8/1/2009 92,626,035.25 0.80 -3.30 -3.58 2.34 2.39 -8.40 -12.57 -2.00 -7.40 20.68 12.13 20.74 14.72 22.10 16.91

TPF II 10/1/2008 8,985,063.00 0.08 0.00 0.00 6.13 5.36 -5.57 -0.55 -3.25

ABSOLUTE RETURN HFRI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 1,202,480,046.59 10.37 0.60 0.09 1.47 0.73 4.24 5.28 5.49 6.54 7.85 5.74 5.71 3.51 5.61 3.88

BAAM 9/1/2011 370,318,293.00 3.19 0.13 0.64 5.30 6.84 8.87 8.07

HBK II 12/1/2013 15,998,806.00 0.14 0.92 1.42 1.85 2.58 4.39

JANA PARTNERS 9/1/2014 15,131,224.00 0.13 -0.30 -0.64 0.87

KNIGHTHEAD 1/1/2014 15,427,120.00 0.13 -0.59 -1.29 -3.60 -3.39 2.00

LIBREMAX CAPITAL 8/1/2014 15,775,858.00 0.14 0.52 0.91 5.17

LUXOR CAPITAL 4/1/2014 13,544,658.00 0.12 0.18 1.90 -10.53 -10.48 -8.38

PAAMCO 9/1/2011 360,585,682.00 3.11 0.68 1.88 2.09 3.19 8.15 7.22

PINE RIVER 5/1/2014 15,932,105.75 0.14 1.73 2.69 7.44 6.64 5.72

PRISMA CAPITAL 9/1/2011 364,011,820.26 3.14 1.11 2.16 6.46 7.84 7.08 6.14

SCOPIA PX LLC 11/1/2014 15,754,479.58 0.14 -0.82 5.03

REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears Index^ 7/1/1984 606,831,693.27 5.23 0.05 0.00 0.07 0.00 5.75 8.96 7.97 11.46 8.69 11.38 10.87 12.86 6.19 6.11 5.27 8.03 5.67 6.12

DIVCOWEST IV 3/1/2014 18,078,813.00 0.16 0.00 0.00 9.81 8.14 5.49

FHA MORTGAGES 10/1/1990 1,409,665.13 0.01 0.47 0.95 5.41 5.93 5.01 7.45 1.01 7.32 7.98

GREENFIELD ACQ VI 12/1/2012 36,665,943.00 0.32 0.00 0.00 15.81 16.25 14.24

GREENFIELD ACQ VII 7/1/2014 17,545,296.00 0.15 0.00 0.00 1.65 1.65

H/2 CORE RE DEBT FD 10/1/2013 21,460,882.04 0.18 0.00 0.00 2.17 2.63 2.18

H/2 CREDIT PARTNER 7/1/2011 98,471,937.61 0.85 0.00 0.00 2.42 4.05 6.23 6.06

HARRISON STREET 5/1/2012 101,301,877.00 0.87 0.00 0.00 6.79 10.00 7.34 7.13

LUBERT-ADLER VII 7/1/2014 8,101,646.24 0.07 0.00 0.00 -22.44 -22.44

MESA WEST CORE LEND 5/1/2013 56,046,006.00 0.48 0.00 0.00 3.10 5.61 4.59

MESA WEST RE INC II 1/1/2010 11,189,769.00 0.10 0.00 0.00 -4.76 -5.90 10.19 6.05 5.74

PRIMA MORTGAGE 5/1/2009 54,180,968.63 0.47 0.64 0.84 4.82 6.01 6.08 8.20 9.73

PROLOGIS TUSL 10/1/2014 51,580,320.73 0.44 0.00 0.00 0.00 0.00 0.00 0.00 6.49

RUBENSTEIN PF II 7/1/2013 5,237,795.67 0.05 -0.51 -0.51 12.57 47.25 23.88

STOCKBRIDGE 5/1/2014 70,358,666.75 0.61 0.00 0.00 6.99 6.99 6.43

WALTON ST RE FD VI 5/1/2009 26,757,413.33 0.23 0.00 0.00 8.40 14.81 13.00 25.25 -28.13

WALTON ST RE FD VII 7/1/2013 28,444,693.14 0.25 0.00 0.00 14.61 18.16 13.85

PRIVATE EQUITY Russell 3000 + 4%(Qtr Lag) 7/1/2002 1,082,020,684.89 9.33 -0.04 -0.04 0.02 0.02 4.78 4.78 8.82 8.82 13.03 13.03 12.89 12.89 8.67 10.93 10.94 11.00

CASH ACCOUNT Citigroup Treasury Bill-3 Month 1/1/1988 297,245,366.75 2.56 0.02 0.00 0.03 0.00 0.15 0.02 0.16 0.02 0.36 0.05 0.37 0.07 1.94 1.36 3.05 2.60 3.88 3.43

KENTUCKY RETIREMENT SYSTEMS - PENSION FUND - NET RETURNS - 05/31/15
Month
 QTD Fiscal YTD
 1 Year
 3 Years
 5 Years
 10 Years
 ITD
20 Years



Structure
 Benchmark Inception Market Value
 % of Total


TOTAL FUND KY Ins. Blended Index 4/1/1987 4,246,231,632.06 100.00 0.06 -0.25 1.46 1.38 2.70 4.28 4.37 6.11 9.91 10.96 8.80 10.52 5.68 6.13 6.81 7.39 7.53 7.96

US PUBLIC KY Domestic Equity Blend 7/1/1992 998,905,272.89 23.52 1.35 1.38 1.42 1.84 8.05 9.12 10.93 11.86 19.11 19.92 15.82 16.51 8.07 8.34 9.17 9.01 9.64 9.47

INTERNAL MID CAP GROWTH Russell Midcap Index 8/1/2014 97,606,638.99 2.30 1.63 1.78 0.13 0.26 12.39 12.63

NTGI STRUCTURED Russell 2000 Index 7/1/2011 89,446,938.66 2.11 1.97 2.28 -0.44 -0.33 6.60 5.69 11.48 11.32 20.32 19.45 13.79 12.56

RIVER ROAD Russell 3000 Value Index 7/1/2011 11,914,263.88 0.28 0.07 1.17 0.64 1.87 6.07 5.80 8.73 8.71 16.84 19.84 13.20 14.22

S&P 500 INDEX KY Ins. S&P Blend 7/1/2001 607,113,771.59 14.30 1.28 1.29 2.24 2.26 9.54 9.54 11.80 11.81 19.61 19.67 16.72 16.68 8.50 8.42 6.62 6.52

SASCO CAPITAL Russell Midcap Value Index 7/1/2012 19,558,520.28 0.46 -1.26 1.77 0.39 0.61 -6.04 6.40 -2.93 10.09 15.08 20.80

SYSTEMATIC Russell Midcap Value Index 7/1/2012 84,786,506.08 2.00 1.99 1.77 0.27 0.61 1.38 6.40 5.00 10.09 17.33 20.80

TRANSITION ACCOUNT 9/1/2004 5,735.25 0.00

WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 48,197,922.84 1.14 1.18 1.58 0.48 1.81 11.22 12.40 14.50 14.95 23.69 19.89 16.13 15.52

WESTWOOD MGMT Russell 3000 Value Index 7/1/2011 40,274,975.32 0.95 0.78 1.17 0.81 1.87 7.10 5.80 10.13 8.71 20.79 19.84 13.04 14.22

EQUITY NON US KRS Ins.Int'l Eq Blend 4/1/2000 864,821,983.38 20.37 -0.69 -1.47 3.74 3.57 -1.69 -2.16 -0.34 -0.47 13.46 13.10 6.41 8.61 5.87 5.54 2.76 2.32

AMERICAN CENTURY KY MSCI Blended Index 7/1/2014 132,173,487.89 3.11 0.09 -1.47 2.03 3.57 -0.25 -2.16 -0.25 -2.16

BLACKROCK ACWI EX-US MSCI All Country World Ex United States Net Index 6/1/2012 360,104,144.50 8.48 -1.55 -1.56 3.43 3.41 -2.54 -2.54 -0.95 -0.90 -0.95 -0.90 12.40 12.61

BLACKROCK ACWI EX-US SM CAP MSCI AC World ex USA Small Cap Net Index 7/1/2013 62,446,454.59 1.47 0.56 0.56 6.51 6.57 -0.72 -0.88 1.45 1.27 13.70 12.34

BOSTON CO NON-US VALUE KY MSCI ACWI EX USA GD 6/1/2008 54,738,710.84 1.29 -1.17 -1.47 5.16 3.57 -4.28 -2.16 -3.20 -0.47 13.25 13.10 6.19 8.82 1.10 0.77

FRANKLIN TEMPLETON KY MSCI Blended Index 7/1/2014 88,871,838.29 2.09 1.03 -1.47 5.31 3.57 1.58 -2.16 1.58 -2.16

LAZARD ASSET MANAGEMENT KY MSCI Blended Index 7/1/2014 110,058,622.22 2.59 -0.02 -1.47 3.39 3.57 0.51 -2.16 0.51 -2.16

LSV ASSET MANAGEMENT KY MSCI Blended Index 7/1/2014 54,945,378.79 1.29 -1.79 -1.47 3.62 3.57 -1.41 -2.16 -1.41 -2.16

NON-US TRANSITION ACCOUNT 684,056.78 0.02

PYRAMIS NON-US GROWTH KY MSCI ACWI EX USA GD 8/1/2001 799,289.48 0.02 -7.66 -8.93 -0.11 1.01 7.67 7.06 6.48 5.83 5.20 4.63 6.21 5.46

EQ EMERGING MKT MSCI Emerging Markets Index 7/1/2011 168,877,501.49 3.98 -2.60 -3.99 2.73 3.42 -4.15 -2.31 -1.77 0.33 6.41 6.32 1.11 -0.64

ABERDEEN MSCI Emerging Markets Index 4/1/2008 58,274,286.09 1.37 -2.53 -3.99 0.40 3.42 -5.72 -2.31 -4.07 0.33 5.34 6.32 6.84 4.41 6.40 1.40

BLACKROCK EMERG MKTS MSCI Emerging Markets Net Dividend Index 7/1/2013 50,259,011.73 1.18 -4.06 -4.00 3.03 3.38 -3.05 -2.59 -0.48 -0.01 5.44 5.77

WELLINGTON MSCI Emerging Markets Index 4/1/2008 60,344,203.67 1.42 -1.41 -3.99 4.83 3.42 -3.83 -2.31 -0.91 0.33 6.23 6.32 3.30 4.41 0.91 1.40

PUBLIC EQUITY Global Equity Blended Index 7/1/1992 2,032,604,757.76 47.87 0.14 -0.36 2.50 2.81 3.10 3.00 5.28 5.23 15.78 15.65 10.92 11.85 6.39 6.19 8.31 8.14 8.90 8.72

FIXED INCOME KRS Ins. Fixed Blended Index 7/1/1992 826,013,902.10 19.45 -0.09 -0.17 0.06 -0.29 1.04 2.76 1.19 2.92 3.59 2.80 5.14 4.84 5.03 4.80 6.56 6.34 6.68 6.53

CERBERUS 10/1/2014 28,407,381.22 0.67 0.95 1.90 5.33

COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 45,658,010.89 1.08 0.22 0.30 1.26 1.51 3.20 1.11 3.94 1.95 8.55 8.10 8.77 8.34

LOOMIS Barclays U.S. Corporate High Yield 11/1/2011 46,913,541.40 1.10 0.66 0.30 2.27 1.51 1.68 1.11 2.98 1.95 9.65 8.10 9.87 8.34

MANULIFE ASSET MGMT Barclays Multiverse Index 12/1/2011 160,174,771.03 3.77 -0.06 -1.73 -0.41 -0.56 0.85 -6.65 1.21 -5.95 4.81 -0.20 5.32 0.35

NISA Barclays U.S. Aggregate Bond Index 7/1/2011 417,096,815.98 9.82 -0.25 -0.24 -0.65 -0.60 3.06 2.98 3.14 3.03 2.24 2.21 3.65 3.57

PIMCO PIMCO Blended Index 4/1/2011 50,267.07 0.00 -1.15 -1.26 1.15 1.23 2.04 1.53 3.24 3.54

SHENKMAN CAP Shenkman Blended Index 7/1/2011 39,563,074.96 0.93 0.14 0.19 1.10 1.11 2.11 2.25 -0.16 2.98 4.90 6.95 4.71 6.29

STONE HARBOR JP Morgan Emerging Markets Bond Index GD 7/1/2011 44,816,636.61 1.06 -0.76 -0.39 2.12 1.24 -1.29 2.10 -1.02 2.46 3.35 6.06 3.63 6.19

WATERFALL Opportunistic FI Blended Index 7/1/2011 43,333,402.94 1.02 -0.03 0.22 0.71 1.00 6.29 1.08 6.26 1.64 11.49 5.45 11.81 4.98

REAL RETURN INSURANCE REAL RET CUSTOM BM 7/1/2011 399,016,940.24 9.40 -0.53 -0.45 1.07 0.62 -2.35 -1.19 -1.05 -0.31 1.42 2.94 4.01 3.42

AMERRA AGRI FUND II 12/1/2012 13,890,600.42 0.33 0.00 0.00 7.07 9.03 4.30

BTG PACTUAL 12/1/2014 2,137,797.11 0.05 0.00 -10.73

INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 10/1/2003 123,300,502.64 2.90 -0.35 -0.46 0.49 0.40 -0.66 -1.50 -0.24 -1.20 -0.28 -0.87 3.97 3.63 4.39 4.20 5.00 4.66

MAGNETAR MTP 7/1/2013 25,838,789.00 0.61 3.78 4.35 0.19 2.94 5.16

NUVEEN Nuveen Real Asset Custom Index 2/1/2015 89,885,174.15 2.12 -0.27 -0.46 0.35 0.51 0.25

OBERLAND CAPITAL 10/1/2014 1,161,299.50 0.03 0.00 0.00 0.00 0.00 -31.57

PIMCO ALL-ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 110,554,574.35 2.60 -1.26 -0.47 1.47 0.39 -4.21 -1.42 -2.92 -1.13 5.08 -0.48 5.28 0.42

TAURUS MINE FINANCE 4/1/2015 3,310,480.00 0.08 0.00 -1.18 -1.18

TORTOISE CAP Alerian MLP Index 8/1/2009 27,939,384.07 0.66 -3.31 -3.58 2.35 2.39 -8.60 -12.57 -2.18 -7.40 20.39 12.13 21.05 14.72 22.37 16.91

TPF II 10/1/2008 998,339.00 0.02 0.00 0.00 6.13 5.36 -5.57 -0.55 -3.25

REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears Index^ 5/1/2009 226,893,757.93 5.34 0.06 0.00 0.41 0.00 6.85 8.96 8.94 11.46 8.20 11.38 11.42 12.86 8.60 4.06

DIVCOWEST IV 3/1/2014 7,996,396.00 0.19 0.00 0.00 9.81 8.14 5.48

GREENFIELD ACQ VI 12/1/2012 16,115,896.00 0.38 0.00 0.00 15.81 16.25 14.23

GREENFIELD ACQ VII 7/1/2014 7,699,731.00 0.18 0.00 0.00 1.65 1.65

H/2 CORE RE DEBT FD 10/1/2013 9,052,220.42 0.21 0.00 0.00 2.17 2.63 2.18

H/2 CREDIT PARTNER 7/1/2011 28,023,232.34 0.66 0.00 0.00 2.42 4.05 6.18 6.03

HARRISON STREET 5/1/2012 38,165,645.00 0.90 0.00 1.35 10.11 13.36 7.88 7.66

LUBERT-ADLER VII 7/1/2014 3,555,398.72 0.08 0.00 0.00 -22.44 -22.44

MESA WEST CORE LEND 5/1/2013 27,467,672.00 0.65 0.00 0.00 2.96 5.40 4.48

MESA WEST RE INC II 1/1/2010 1,243,303.00 0.03 0.00 0.00 -4.76 -5.90 10.19 6.05 5.75

PRIMA MORTGAGE 5/1/2009 22,800,741.07 0.54 0.65 0.84 5.95 7.16 5.38 7.77 9.40

PROLOGIS TUSL 10/1/2014 19,317,690.45 0.45 0.00 0.00 0.00 0.00 0.00 0.00 6.43

RUBENSTEIN PF II 7/1/2013 2,316,717.32 0.05 -0.51 -0.51 12.57 47.25 23.88

STOCKBRIDGE 5/1/2014 27,663,686.53 0.65 0.00 0.88 8.09 8.09 7.45

WALTON ST RE FD VI 5/1/2009 2,973,045.70 0.07 0.00 0.00 8.40 14.81 13.00 25.25 -28.13

WALTON ST RE FD VII 7/1/2013 12,502,382.38 0.29 0.00 0.00 14.61 18.16 13.85

ABSOLUTE RETURN HFRI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 436,890,403.67 10.29 0.60 0.09 1.47 0.73 4.29 5.28 5.55 6.54 7.88 5.74 5.68 3.51 5.49 3.88

BAAM 9/1/2011 137,394,660.00 3.24 0.13 0.64 5.30 6.84 8.89 8.09

HBK II 12/1/2013 5,332,935.00 0.13 0.92 1.42 1.85 2.58 4.39

JANA PARTNERS 9/1/2014 5,043,741.00 0.12 -0.30 -0.64 0.87

KNIGHTHEAD 1/1/2014 5,142,373.00 0.12 -0.59 -1.29 -3.60 -3.39 2.00

LIBREMAX CAPITAL 8/1/2014 5,258,619.00 0.12 0.52 0.91 5.17

LUXOR CAPITAL 4/1/2014 4,514,886.00 0.11 0.18 1.90 -10.53 -10.48 -8.38

PAAMCO 9/1/2011 126,507,268.00 2.98 0.67 1.85 2.05 3.14 8.15 7.22

PINE RIVER 5/1/2014 5,310,701.93 0.13 1.73 2.69 7.44 6.64 5.72

PRISMA CAPITAL PAR 9/1/2011 137,133,726.53 3.23 1.11 2.16 6.44 7.83 7.10 6.15

SCOPIA PX LLC 11/1/2014 5,251,493.21 0.12 -0.82 5.03

PRIVATE EQUITY Russell 3000 + 4% (Qtr Lag) 7/1/2002 267,580,752.71 6.30 -0.09 -0.09 0.00 0.00 8.73 8.73 13.48 13.48 14.32 14.32 14.20 14.20 8.74 10.33 9.07 10.29

CASH ACCOUNT Citigroup Treasury Bill-3 Month 7/1/1992 57,353,497.00 1.35 0.02 0.00 0.03 0.00 0.19 0.02 0.21 0.02 0.31 0.05 0.29 0.07 1.76 1.36 2.76 2.60 2.89 2.76

KENTUCKY RETIREMENT SYSTEMS - INSURANCE FUND - NET RETURNS - 05/31/15

Month
 QTD Fiscal YTD
 1 Year
 3 Years
 5 Years
 10 Years
 ITD
20 Years



Month FYTD 1 YR 3 YR 5 YR 10 YR ITD Month FYTD 1 YR 3 YR 5 YR 10 YR ITD

KERS 0.10 2.74 4.45 10.34 8.96 6.23 9.40 KERS INS 0.07 2.43 4.05 9.64 8.64 5.61 7.50

KY Ret. KERS Plan Index -0.19 3.05 4.83 10.55 9.47 6.39 9.52 KY Ins. KERS Plan Index -0.24 3.33 5.11 10.74 10.39 6.07 7.93

KERS- H 0.03 2.50 4.30 10.30 8.94 6.22 9.39 KERS - H INS 0.06 2.70 4.36 9.99 8.84 5.71 7.54

KY Ret. KERS Haz Plan Index -0.31 3.01 4.82 10.67 9.53 6.42 9.53 KY Ins. KERS Haz Plan Index -0.26 3.37 5.14 10.76 10.41 6.08 7.94

CERS 0.06 2.65 4.44 10.33 8.95 6.23 9.39 CERS INS 0.05 2.77 4.46 9.98 8.84 5.70 7.54

KY Ret. CERS Plan Index -0.29 3.03 4.82 10.68 9.54 6.42 9.53 KY Ins. CERS Plan Index -0.27 3.40 5.18 10.77 10.41 6.08 7.94

CERS- H 0.05 2.67 4.46 10.31 8.95 6.23 9.39 CERS - H INS 0.05 2.75 4.45 9.96 8.83 5.70 7.53

KY Ret. CERS Haz Plan Index -0.29 3.03 4.82 10.68 9.54 6.42 9.53 KY Ins. CERS Haz Plan Index -0.27 3.40 5.19 10.77 10.41 6.08 7.94

SPRS 0.04 2.54 4.31 10.31 8.95 6.23 9.39 SPRS INS 0.05 2.67 4.34 9.94 8.82 5.69 7.53

KY Ret. SPRS Plan Index -0.30 2.98 4.79 10.64 9.52 6.41 9.53 KY Ins. SPRS Plan Index -0.28 3.42 5.22 10.78 10.42 6.08 7.94

In
su

ra
n

ce
 P

la
n

 A
llo

ca
ti

o
n

s

KRS - PENSION KRS - INSURANCE
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