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What’s going on in the marketplace? 

The volatility spike that occurred during the end of the third 
quarter, and continued into the beginning of the fourth 
subsided during the month of November, as the geopolitical 
landscaped calmed at least for the time being. 

US equities continued their climb in November, and with that 
came record highs for the major large cap indices.  While the 
US market has increased for a number of reasons, liquidity 
being one, there appears to be some real backers to the 
strength.  Consumer confidence, and ultimately spending, 
should increase as the recent fall in oil prices is viewed as a net 
positive for the US.  However, those who are heavily invested in 
the energy sector got hit hard. 

 
Non-US markets within the developed world were also positive 
during the month spurred on by policy maker decisions.  The European Central Bank declared it would begin buying asset-
backed securities in an effort to bolster its economy, while China announced the lowering of its benchmark interest rate.  
Further, a looming sales-tax increase in Japan was delayed, providing comfort to consumers.     
 
In the near-term, though the domestic economy seems to have gained traction, volatility could still creep in as investors 
gage the health of developed country economies across the globe.  Emerging market economies will continue their volatility 
as they are highly dependent on the economic success of the developed world. 
 
What added value this month? 
PENSION – From a manager selection standpoint, the portfolio was only able to add value over the benchmark in two asset 
classes.  The Emerging Market portfolio provided 21 basis points of downside protection over the MSCI EM Index return of -
1.05%.  The primary source for this relative outperformance was provided by the Aberdeen portfolio which was able to hold 
its ground (0.01%) in a weak market.  The Non-US equity portfolio slightly outperformed its index, the MSCI ACWI Ex-US, 
0.76% vs 0.74%.  Manager performance within the asset class was somewhat mixed; with the ration of those outperforming 
versus underperforming at roughly 2-to-1.  The majority of outperformance was provided by Pyramis, Franklin Templeton, 

Lazard, and Amcerican Century, which returned 1.43%, 
1.11%, 1.03%, and 0.91%.  
 
From an allocation perspective, the pension fund most 
benefited from being roughly 2% overweight US 
equities, the strongest performing asset class for the 
period.  In addition, the nearly 1% underweight to Cash 
benefited the portfolio as the asset class flat on the 
month.   
 

 Nov 1-Yr 3-Yr 5-Yr 10-Yr 
Total Fund 0.54 7.45 10.48 8.90 6.23 

Benchmark 0.65 8.01 10.93 9.04 6.37 
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INSURANCE – From a manager selection point of view, the 
portfolio was really only benefitted by the downside protection 
of EM portfolio.  Like the pension, Aberdeen drove the relative 
outperformance, adding 106 basis points over the index.  To a 
much lesser degree, the Cash portfolio’s 0.02% outperformance 
was additive. 
 
Like the pension fund, the insurance portfolio benefited from 
its overweight position to US Equities, the best performing 
asset class. As of month end, 25.2% of the portfolio was 
invested in US equities verus the 24.1% of the benchmark 
portfolio (target).  In addition, the portfolio was aided by the 
slight underweight to Emerging Markets (3.8% vs 4.0%), the 
weakest performer. 
  
What detracted this month?  
PENSION – Several asset classes struggled from a manager 
selection standpoint.  The Fixed Income portfolio returned 
0.14% versus 0.54%; relative weakness primarily came from the EMD allocation (Shenkman -0.81% vs 0.09%).  The US 
Equity portfolio allocation underperformed its index by 18 basis points (2.24% vs. 2.42%), which primarily was due to the 
underperformance experienced within the midcap allocation.  Additionally, the Absolute Return and Real Return portfolios 
were sources of relative weakness.  The Absolute Return portfolio trailed its benchmark by 17 basis points with several 
managers struggling during the month, and the Real Return portfolio was bested by 0.12%, experiencing weakness in the 
PIMCO All Asset and Magnetar portfolios.  
 
From an allocation perspective, the 0.50% overweight detracted as this was the second weakest performing asset class 
during the month.  Performance was further hindered, by an overweight to the EM portfolio, the weakest performing asset 
class. 
  

INSURANCE – Just like the pension fund, the insurance 
fund suffered from relative underperformance from the 
Fixed Income, US Equity, Absolute Return, and Real Return 
portfolios.  Each asset class that struggled, did so for the 
same reasons of the pension fund.  
 
The overweight to Cash hampered performance as this 
asset class was flat on the month.  In addition, the 40 basis 
point underweight to Non-US equities detracted from 
performance as this was the second best performer during 
the period.  

 

  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. 
 

 Nov 1-Yr 3-Yr 5-Yr 10-Yr 

Total Fund 0.59 6.62 9.88 8.45 5.70 

Benchmark 0.63 8.08 10.86 9.45 6.03 
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2) Individual plan allocation and performance (pg.6). 
 

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. 
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Structure
 Benchmark Inception Market Value
 % of Total

TOTAL FUND KY Ret. Blended Index 4/1/1984 11,614,475,711.10 100.00 0.54 0.65 1.37 1.31 -0.06 0.47 7.45 8.01 10.48 10.93 8.90 9.04 6.23 6.37 8.55 8.60 9.46 9.59
US PUBLIC KY Domestic Equity Blend 4/1/1984 2,608,701,952.72 22.46 2.24 2.42 5.07 5.24 4.16 5.25 13.52 15.53 19.93 20.84 15.85 16.44 8.22 8.37 10.41 10.31 11.55 11.53

INTERNAL MID CAP GROWTH Russell Midcap Index 8/1/2014 221,393,471.46 1.91 1.86 2.56 5.45 5.72 5.76 7.12
INVESCO S&P 500 - Total Return Index 8/1/2005 235,320,029.57 2.03 2.31 2.69 4.07 5.20 5.30 6.38 16.61 16.86 22.22 20.93 16.13 15.96 9.28 7.94
NTGI STRUCTURED Russell 2000 Index 10/1/1999 230,396,201.58 1.98 0.30 0.09 7.25 6.69 0.00 -1.16 5.63 3.99 19.91 18.36 18.77 16.69 9.07 7.78 10.29 8.30
RIVER ROAD Russell 3000 Value Index 7/1/2011 31,945,049.36 0.28 2.45 1.85 4.80 4.50 4.43 3.59 11.68 14.60 17.49 21.16 14.71 15.74
S&P 500 INDEX KY Ret. S&P Blend 7/1/2001 1,404,094,909.87 12.09 2.68 2.69 5.19 5.20 6.37 6.38 16.73 16.86 20.79 20.93 16.40 16.42 8.40 8.38 6.59 6.54
SASCO CAPITAL Russell Midcap Value Index 7/1/2012 49,765,821.80 0.43 1.43 1.78 0.39 5.27 -5.28 2.48 10.10 17.02 18.97 23.68
SYSTEMATIC Russell Midcap Value Index 7/1/2012 203,745,116.04 1.75 1.49 1.78 3.03 5.27 -1.49 2.48 8.94 17.02 19.90 23.68
TRANSITION ACCOUNT 14,910.40 0.00
WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 128,690,056.04 1.11 3.81 2.98 6.91 5.96 6.03 6.90 15.81 16.45 23.58 20.42 16.82 16.26
WESTWOOD MGMT Russell 3000 Value Index 7/1/2011 103,336,389.54 0.89 1.17 1.85 4.51 4.50 2.51 3.59 13.19 14.60 19.49 21.16 13.55 15.74

EQUITY NON US KY Ret.Int'l Eq. Blended Index 7/1/2000 2,207,615,316.34 19.01 0.76 0.74 0.16 -0.25 -5.28 -5.43 0.20 1.04 10.10 10.41 5.42 6.24 5.56 5.76 2.57 3.21
AMERICAN CENTURY KY MSCI ACWI ex-US Index 7/1/2014 143,526,349.00 1.24 0.91 0.74 0.64 -0.25 -2.61 -5.43 -2.61 -5.43
BLACKROCK ACWI EX MSCI All Country World Ex United States Net Index 7/1/2009 919,133,601.12 7.91 0.72 0.72 -0.27 -0.27 -5.56 -5.52 0.85 0.61 10.10 9.92 5.82 5.64 9.23 9.06
BOSTON CO NON-US VALUE KY MSCI Blended Index 5/1/2005 135,491,621.49 1.17 0.19 0.74 -1.19 -0.25 -6.89 -5.43 -1.64 1.04 9.50 10.42 3.89 5.95 4.50 5.31
FRANKLIN TEMPLETON KY MSCI ACWI ex-US Index 7/1/2014 140,055,637.26 1.21 1.11 0.74 1.12 -0.25 -5.84 -5.43 -5.84 -5.43
LAZARD ASSET MANAGEMENT KY MSCI ACWI ex-US Index 7/1/2014 287,940,275.71 2.48 1.03 0.74 2.40 -0.25 -3.03 -5.43 -3.03 -5.43
LSV ASSET MANAGEMENT KY MSCI ACWI ex-US Index 7/1/2014 140,473,896.62 1.21 0.45 0.74 0.37 -0.25 -5.72 -5.43 -5.72 -5.43
NON-US TRANSITION ACCOUNT 276,689.42 0.00
NTGI INTL SM CAP MSCI AC World ex USA Small Cap Net Index 12/1/2008 155,499,925.35 1.34 -0.42 -0.42 -2.57 -2.77 -9.16 -9.38 -0.78 -1.13 10.91 10.63 7.24 7.60 15.62 16.28
PYRAMIS NON-US GROWTH KY MSCI Blended Index 8/1/2001 285,217,320.37 2.46 1.43 0.74 0.78 -0.25 -4.45 -5.43 0.11 1.04 10.91 10.42 6.69 5.95 5.88 5.28 6.64 5.83

EQ EMERGING MKTS MSCI Emerging Markets Index 7/1/2011 372,055,385.55 3.20 -0.84 -1.05 -0.23 0.13 -3.92 -3.24 0.93 1.40 6.42 5.63 1.29 -1.01
ABERDEEN MSCI Emerging Markets Index 4/1/2008 119,529,893.59 1.03 0.01 -1.05 0.55 0.13 -3.13 -3.24 2.56 1.40 6.91 5.63 8.05 3.88 7.34 1.37
BLACKROCK EMERG MKTS MSCI Emerging Markets Net Dividend Index 7/1/2013 129,637,307.33 1.12 -1.08 -1.06 0.10 0.11 -3.46 -3.39 0.92 1.06 7.09 7.26
WELLINGTON MSCI Emerging Markets Index 4/1/2008 122,888,184.63 1.06 -1.40 -1.05 -1.30 0.13 -5.14 -3.24 -1.39 1.40 4.56 5.63 2.00 3.88 0.75 1.37

PUBLIC EQUITY Global Equity Blended Index 4/1/1984 5,188,372,654.61 44.67 1.38 1.34 2.56 2.27 -0.62 -0.45 6.64 7.51 14.62 14.87 10.51 10.90 6.53 6.37 9.50 9.23 10.96 10.81
FIXED INCOME KY Ret.Fixed Blended Index 4/1/1984 2,126,166,644.47 18.31 0.14 0.54 2.06 1.52 1.17 1.49 5.83 5.29 5.68 3.66 5.74 4.49 5.26 4.99 6.48 6.40 7.97 7.68

CERBERUS 9/1/2014 62,930,000.00 0.54
COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 144,827,258.27 1.25 -0.47 -0.73 1.60 0.45 -0.30 -1.42 5.65 4.52 10.36 9.92 9.19 8.86
LOOMIS Barclays U.S. Corporate High Yield 11/1/2011 142,858,191.22 1.23 -0.25 -0.73 0.77 0.45 -1.10 -1.42 7.36 4.52 12.66 9.92 11.03 8.86
MANULIFE ASSET MGMT Barclays Multiverse Index 12/1/2011 116,221,309.48 1.00 0.07 -0.40 0.76 -0.35 -0.09 -3.53 4.27 0.77 5.86 1.52 5.86 1.52
NISA Barclays U.S. Aggregate Bond Index 2/1/2009 544,031,652.68 4.68 0.78 0.71 1.73 1.70 1.97 1.87 5.49 5.27 3.07 3.00 4.22 4.10 5.13 4.97
PIMCO PIMCO Blended Index 12/1/2009 769,127,308.86 6.62 0.02 0.03 0.54 0.65 -1.14 -0.84 2.13 3.09 3.05 2.58 4.05 4.30
SHENKMAN CAP Shenkman Blended Index 10/1/2010 109,779,693.96 0.95 0.12 0.50 0.77 0.76 0.15 0.28 4.20 4.82 6.91 8.40 6.02 7.18
STONE HARBOR JP Morgan Emerging Markets Bond Index GD 12/1/2010 113,456,423.88 0.98 -0.81 0.09 0.45 1.80 -1.82 1.20 7.29 10.53 4.93 7.36 5.22 6.93
WATERFALL Opportunistic FI Blended Index 2/1/2010 122,934,806.12 1.06 0.33 -0.41 0.98 0.34 3.82 -0.68 11.45 3.43 12.42 6.54 14.33 6.22

REAL RETURN PENSION REAL RETURN CUSTOM BM 7/1/2011 1,151,977,470.44 9.92 -0.22 -0.10 -0.28 0.00 -1.89 -1.19 4.84 3.46 3.55 4.00 5.20 3.93
AMERRA AGRI FUND II 12/1/2012 32,954,164.39 0.28 0.00 0.00 2.27 7.57 3.02
INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 5/1/2002 293,175,868.15 2.52 0.07 0.07 0.52 0.53 -1.30 -1.52 2.95 2.69 0.85 0.64 3.86 3.77 4.66 4.61 5.83 5.78
MAGNETAR MTP 7/1/2013 84,102,082.00 0.72 -0.52 -1.32 0.71 5.80 7.45
OBERLAND CAPITAL 10/1/2014 5,313,067.88 0.05 0.00 -3.19 0.00 0.00 -3.19
PIMCO ALL ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 353,211,947.35 3.04 -0.51 0.08 0.06 0.54 -2.82 -1.46 4.01 1.21 6.70 0.48 6.70 0.48
TORTOISE CAPITAL Alerian MLP Index 8/1/2009 95,486,712.97 0.82 -0.64 -2.58 -5.53 -7.06 -5.63 -4.52 23.68 12.87 23.08 16.23 24.44 19.62 25.10 20.61
TPF II 10/1/2008 8,323,093.00 0.07 0.00 0.00 -0.41 -10.04 -5.66 -2.16 -4.50
WEAVER TIPS Barclays U.S. Treasury: US TIPS Index 7/1/2001 279,410,534.70 2.41 0.06 0.07 0.62 -1.27 -1.52 3.22 2.69 0.97 0.64 4.02 3.77 4.81 4.61 5.96 5.84

ABSOLUTE RETURN HFRI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 1,220,762,942.74 10.51 -0.75 -0.58 -1.06 -0.60 -0.32 0.79 5.02 4.53 8.03 4.70 5.21 3.34
BAAM 9/1/2011 380,144,074.00 3.27 -0.36 -0.17 1.25 7.85 10.33 8.06
HBK II 12/1/2013 15,677,143.00 0.13 -0.90 -0.85 -0.20 4.51 4.51
JANA PARTNERS 9/1/2014 14,351,112.00 0.12 -2.59 -6.06 -4.33
KNIGHTHEAD 1/1/2014 15,774,389.00 0.14 -0.70 -1.21 -1.43 5.16
LIBREMAX CAPITAL 8/1/2014 15,438,213.00 0.13 0.10 0.91 2.92
LUXOR CAPITAL 4/1/2014 14,248,351.00 0.12 -2.93 -3.75 -5.88 -5.01
MKP OPPORTUNITY 11/1/2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PAAMCO 9/1/2011 375,159,040.00 3.23 -0.75 -1.77 -1.77 4.84 7.97 7.10
PINE RIVER 5/1/2014 15,001,980.02 0.13 -1.86 -0.44 1.17 0.01
PRISMA CAPITAL 9/1/2011 359,705,405.27 3.10 -1.08 -1.19 -0.26 2.95 6.30 4.99
SCOPIA PX LLC 11/1/2014 15,263,235.45 0.13 1.75 1.75

REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears Index^ 7/1/1984 541,147,017.73 4.66 0.00 0.00 0.09 0.00 2.12 2.69 8.29 11.74 9.08 11.38 11.02 8.97 6.30 6.15 5.17 7.86 5.65 6.02
DIVCOWEST IV 3/1/2014 10,527,578.90 0.09 0.00 0.58 1.45 -1.23
FHA MORTGAGES 10/1/1990 1,556,201.71 0.01 0.48 0.97 2.45 6.55 6.10 8.35 1.48 7.67 8.02
GREENFIELD ACQ VI 12/1/2012 41,062,512.00 0.35 0.00 0.00 6.83 16.46 13.43
GREENFIELD ACQ VII 7/1/2014 18,596,383.00 0.16 0.00 0.00 0.02 0.02
H/2 CORE RE DEBT FD 10/1/2013 21,209,558.38 0.18 0.00 0.00 0.97 2.45 2.09
H/2 CREDIT PARTNER 7/1/2011 97,783,622.78 0.84 0.00 0.00 1.70 6.70 7.97 6.76
HARRISON STREET 5/1/2012 99,210,657.00 0.85 0.00 0.00 1.91 9.91 6.62
LUBERT-ADLER VII 7/1/2014 3,544,404.79 0.03 0.00 0.00 -6.31 -6.31
MESA WEST CORE LEND 5/1/2013 54,924,339.00 0.47 0.00 0.00 1.42 6.19 4.98
MESA WEST RE INC II 1/1/2010 19,237,993.00 0.17 0.00 0.00 -1.77 -1.70 14.13 7.02
PRIMA MORTGAGE 5/1/2009 57,006,331.54 0.49 0.00 0.76 1.88 5.22 6.21 9.66 10.08
PROLOGIS TUSL 10/1/2014 13,260,000.00 0.11 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RUBENSTEIN PF II 7/1/2013 5,904,107.39 0.05 0.00 0.00 2.25 36.93 24.84
STOCKBRIDGE 5/1/2014 49,053,937.88 0.42 0.00 0.00 1.92 1.92
WALTON ST RE FD VI 5/1/2009 33,144,220.30 0.29 0.00 0.00 2.88 15.89 12.30 14.17 -30.87
WALTON ST RE FD VII 7/1/2013 15,125,170.06 0.13 0.00 0.00 4.92 14.43 11.98

PRIVATE EQUITY Russell 3000 + 4%(Qtr Lag) 7/1/2002 1,154,767,888.95 9.94 -0.01 -0.01 -0.02 -0.02 1.46 1.46 21.48 21.48 14.63 14.63 14.43 14.43 9.35 10.28 11.11 10.78
CASH ACCOUNT Citigroup Treasury Bill-3 Month 1/1/1988 224,369,195.67 1.93 0.00 0.00 0.02 0.00 0.05 0.01 0.17 0.04 0.36 0.05 0.47 0.07 2.05 1.48 3.20 2.74 3.95 3.49

KENTUCKY RETIREMENT SYSTEMS - PENSION FUND - NET RETURNS - 11/30/14
Month
 QTD Fiscal YTD
 1 Year
 3 Years
 5 Years
 10 Years
 ITD
20 Years
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Structure
 Benchmark Inception Market Value
 % of Total

TOTAL FUND KY Ins. Blended Index 4/1/1987 4,128,224,857.26 100.00 0.59 0.63 1.37 1.29 -0.11 0.58 6.62 8.08 9.88 10.86 8.45 9.45 5.70 6.03 7.30 7.84 7.56 7.96
US PUBLIC KY Domestic Equity Blend 7/1/1992 1,039,349,547.17 25.18 2.25 2.42 5.19 5.24 4.20 5.25 13.23 15.53 19.74 20.84 15.40 16.10 7.99 8.23 9.94 9.77 9.69 9.52

INTERNAL MID CAP GROWTH Russell Midcap Index 8/1/2014 88,165,455.16 2.14 1.86 2.56 5.45 5.72 5.80 7.12
NTGI STRUCTURED Russell 2000 Index 7/1/2011 98,457,922.73 2.38 0.13 0.09 6.74 6.69 0.02 -1.16 4.95 3.99 19.60 18.36 13.82 12.30
RIVER ROAD Russell 3000 Value Index 7/1/2011 12,227,317.60 0.30 2.51 1.85 4.89 4.50 4.51 3.59 11.71 14.60 17.58 21.16 14.78 15.74
S&P 500 INDEX KY Ins. S&P Blend 7/1/2001 651,996,621.10 15.79 2.69 2.69 5.20 5.20 6.38 6.38 16.78 16.86 20.84 20.93 16.46 16.42 8.49 8.38 6.64 6.54
SASCO CAPITAL Russell Midcap Value Index 7/1/2012 18,825,555.48 0.46 1.45 1.78 0.32 5.27 -5.40 2.48 9.77 17.02 18.80 23.68
SYSTEMATIC Russell Midcap Value Index 7/1/2012 78,672,440.96 1.91 1.48 1.78 3.00 5.27 -1.59 2.48 8.69 17.02 19.79 23.68
TRANSITION ACCOUNT 9/1/2004 5,715.46 0.00
WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 50,366,280.66 1.22 3.83 2.98 6.93 5.96 6.02 6.90 16.31 16.45 23.86 20.42 17.05 16.26
WESTWOOD MGMT Russell 3000 Value Index 7/1/2011 40,615,796.61 0.98 1.20 1.85 4.45 4.50 2.50 3.59 13.27 14.60 19.58 21.16 13.62 15.74

EQUITY NON US KRS Ins.Int'l Eq Blend 4/1/2000 777,735,836.57 18.84 0.72 0.74 0.12 -0.25 -5.31 -5.43 0.11 1.04 9.85 10.41 4.97 5.96 5.69 5.40 2.59 2.16
AMERICAN CENTURY KY MSCI Blended Index 7/1/2014 49,553,370.93 1.20 0.90 0.74 0.63 -0.25 -2.63 -5.43 -2.63 -5.43
BLACKROCK ACWI EX-US MSCI All Country World Ex United States Net Index 6/1/2012 326,925,737.84 7.92 0.72 0.72 -0.28 -0.27 -5.53 -5.52 0.81 0.61 13.64 13.89
BLACKROCK ACWI EX-US SM CAPMSCI AC World ex USA Small Cap Net Index 7/1/2013 53,982,034.55 1.31 -0.40 -0.42 -2.57 -2.77 -9.22 -9.38 -0.96 -1.13 11.69 9.86
BOSTON CO NON-US VALUE KY MSCI ACWI EX USA GD 6/1/2008 50,734,498.24 1.23 0.12 0.74 -1.34 -0.25 -7.05 -5.43 -2.11 1.04 9.15 10.42 3.70 5.95 0.73 0.30
FRANKLIN TEMPLETON KY MSCI Blended Index 7/1/2014 48,528,436.97 1.18 1.10 0.74 1.19 -0.25 -5.63 -5.43 -5.63 -5.43
LAZARD ASSET MANAGEMENT KY MSCI Blended Index 7/1/2014 99,164,975.72 2.40 1.02 0.74 2.38 -0.25 -3.09 -5.43 -3.09 -5.43
LSV ASSET MANAGEMENT KY MSCI Blended Index 7/1/2014 48,051,645.89 1.16 0.32 0.74 0.18 -0.25 -5.94 -5.43 -5.94 -5.43
NON-US TRANSITION ACCOUNT 84,405.76 0.00
PYRAMIS NON-US GROWTH KY MSCI ACWI EX USA GD 8/1/2001 100,710,730.67 2.44 1.28 0.74 0.74 -0.25 -4.39 -5.43 0.13 1.04 10.61 10.42 6.49 5.95 5.79 5.28 6.57 5.83

EQ EMERGING MKT MSCI Emerging Markets Index 7/1/2011 155,752,632.14 3.77 -0.83 -1.05 -0.23 0.13 -3.88 -3.24 1.07 1.40 6.49 5.63 1.35 -1.01
ABERDEEN MSCI Emerging Markets Index 4/1/2008 50,103,335.63 1.21 0.01 -1.05 0.54 0.13 -3.14 -3.24 2.57 1.40 6.89 5.63 8.04 3.88 7.33 1.37
BLACKROCK EMERG MKTS MSCI Emerging Markets Net Dividend Index 7/1/2013 57,762,417.50 1.40 -1.08 -1.06 0.09 0.11 -3.46 -3.39 0.94 1.06 7.11 7.26
WELLINGTON MSCI Emerging Markets Index 4/1/2008 47,886,879.01 1.16 -1.40 -1.05 -1.40 0.13 -5.15 -3.24 -1.39 1.40 4.60 5.63 2.03 3.88 0.77 1.37

PUBLIC EQUITY Global Equity Blended Index 7/1/1992 1,972,838,015.88 47.79 1.40 1.37 2.72 2.29 -0.37 -0.42 6.83 7.58 14.56 14.73 10.08 10.49 6.31 6.10 9.09 8.91 8.94 8.75
FIXED INCOME KRS Ins. Fixed Blended Index 7/1/1992 804,309,727.79 19.48 0.14 0.54 1.00 1.52 0.04 1.49 4.23 5.29 5.07 3.66 5.10 4.72 5.35 5.09 7.08 6.86 6.79 6.62

CERBERUS 10/1/2014 26,970,000.00 0.65
COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 45,457,419.78 1.10 -0.51 -0.73 1.60 0.45 -0.22 -1.42 5.73 4.52 10.23 9.92 9.07 8.86
LOOMIS Barclays U.S. Corporate High Yield 11/1/2011 46,795,225.87 1.13 -0.14 -0.73 0.90 0.45 -0.92 -1.42 7.11 4.52 12.25 9.92 10.63 8.86
MANULIFE ASSET MGMT Barclays Multiverse Index 12/1/2011 47,423,225.87 1.15 0.02 -0.40 0.71 -0.35 -0.14 -3.53 3.41 0.77 5.89 1.52 5.89 1.52
NISA Barclays U.S. Aggregate Bond Index 7/1/2011 207,154,935.31 5.02 0.76 0.71 1.72 1.70 1.92 1.87 5.39 5.27 3.02 3.00 3.86 3.77
PIMCO PIMCO Blended Index 4/1/2011 303,174,660.60 7.34 0.00 0.03 0.62 0.65 -1.17 -0.84 2.35 3.09 3.23 2.61 3.46 3.90
SHENKMAN CAP Shenkman Blended Index 7/1/2011 39,547,990.83 0.96 0.17 0.50 0.77 0.76 0.13 0.28 1.04 4.82 5.98 8.40 4.81 6.64
STONE HARBOR JP Morgan Emerging Markets Bond Index GD 7/1/2011 45,544,318.39 1.10 -0.74 0.09 0.56 1.80 -1.82 1.20 7.00 10.53 4.70 7.36 4.01 6.85
WATERFALL Opportunistic FI Blended Index 7/1/2011 42,241,951.14 1.02 0.41 -0.41 0.89 0.34 3.61 -0.68 10.09 3.43 14.63 6.54 12.81 5.18

REAL RETURN INSURANCE REAL RET CUSTOM BM 7/1/2011 414,818,908.03 10.05 -0.21 -0.05 -0.19 0.15 -1.82 -1.12 4.60 3.58 3.09 4.01 4.77 3.95
AMERRA AGRI FUND II 12/1/2012 13,290,457.79 0.32 0.00 0.00 2.27 7.57 3.02
INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 10/1/2003 227,799,018.57 5.52 0.06 0.07 0.51 0.53 -1.30 -1.52 2.91 2.69 1.03 0.64 3.98 3.77 4.78 4.61 5.17 4.87
MAGNETAR MTP 7/1/2013 25,972,708.00 0.63 -0.52 -1.32 0.71 5.80 7.44
OBERLAND CAPITAL 10/1/2014 2,387,030.50 0.06 0.00 -3.19 0.00 0.00 -3.19
PIMCO ALL-ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 115,635,380.32 2.80 -0.49 0.08 0.08 0.54 -2.81 -1.46 4.01 1.21 6.70 0.48 6.70 0.48
TORTOISE CAP Alerian MLP Index 8/1/2009 28,809,525.85 0.70 -1.03 -2.58 -5.54 -7.06 -5.80 -4.52 23.01 12.87 23.61 16.23 24.77 19.62 25.41 20.61
TPF II 10/1/2008 924,787.00 0.02 0.00 0.00 -0.41 -10.04 -5.66 -2.16 -4.50

REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears Index^ 5/1/2009 204,936,787.74 4.96 0.00 0.00 0.39 0.00 2.65 2.69 11.45 11.74 8.56 11.38 11.67 8.97 8.63 3.33
DIVCOWEST IV 3/1/2014 4,656,428.15 0.11 0.00 0.58 1.45 -1.25
GREENFIELD ACQ VI 12/1/2012 18,048,296.00 0.44 0.00 0.00 6.83 16.46 13.43
GREENFIELD ACQ VII 7/1/2014 8,161,004.00 0.20 0.00 0.00 0.02 0.02
H/2 CORE RE DEBT FD 10/1/2013 8,946,211.84 0.22 0.00 0.00 0.97 2.45 2.09
H/2 CREDIT PARTNER 7/1/2011 27,827,351.09 0.67 0.00 0.00 1.70 6.70 7.92 6.72
HARRISON STREET 5/1/2012 35,573,276.00 0.86 0.00 0.96 2.63 28.39 6.27
LUBERT-ADLER VII 7/1/2014 1,555,458.22 0.04 0.00 0.00 -6.31 -6.31
MESA WEST CORE LEND 5/1/2013 26,076,595.00 0.63 0.00 0.00 1.36 6.05 4.89
MESA WEST RE INC II 1/1/2010 2,137,552.00 0.05 0.00 0.00 -1.77 -1.70 14.13 7.02
PRIMA MORTGAGE 5/1/2009 35,192,937.01 0.85 0.00 0.76 2.98 5.14 5.51 9.27 9.73
PROLOGIS TUSL 10/1/2014 4,940,000.00 0.12 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RUBENSTEIN PF II 7/1/2013 2,611,432.50 0.06 0.00 0.00 2.25 36.93 24.84
STOCKBRIDGE 5/1/2014 18,879,542.65 0.46 0.00 0.74 2.66 2.66
WALTON ST RE FD VI 5/1/2009 3,682,690.92 0.09 0.00 0.00 2.88 15.89 12.30 14.17 -30.87
WALTON ST RE FD VII 7/1/2013 6,648,012.36 0.16 0.00 0.00 4.92 14.43 11.98

ABSOLUTE RETURN HFRI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 418,227,386.81 10.13 -0.75 -0.58 -1.05 -0.60 -0.30 0.79 4.96 4.53 7.99 4.70 5.08 3.34
BAAM 9/1/2011 132,109,682.00 3.20 -0.36 -0.17 1.25 7.78 10.35 8.08
HBK II 12/1/2013 5,225,714.00 0.13 -0.90 -0.85 -0.20 4.51 4.51
JANA PARTNERS 9/1/2014 4,783,704.00 0.12 -2.59 -6.06 -4.33
KNIGHTHEAD 1/1/2014 5,258,130.00 0.13 -0.70 -1.21 -1.43 5.16
LIBREMAX CAPITAL 8/1/2014 5,146,071.00 0.12 0.10 0.91 2.92
LUXOR CAPITAL 4/1/2014 4,749,450.00 0.12 -2.93 -3.75 -5.88 -5.01
MKP OPPORTUNITY 11/1/2013 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PAAMCO 9/1/2011 124,684,397.00 3.02 -0.75 -1.77 -1.77 4.81 7.98 7.11
PINE RIVER 5/1/2014 5,000,660.02 0.12 -1.86 -0.44 1.17 0.01
PRISMA CAPITAL PAR 9/1/2011 126,181,833.64 3.06 -1.08 -1.19 -0.27 2.83 6.32 5.00
SCOPIA PX LLC 11/1/2014 5,087,745.15 0.12 1.75

PRIVATE EQUITY Russell 3000 + 4% (Qtr Lag) 7/1/2002 245,414,160.36 5.94 -0.05 -0.05 -0.07 -0.07 2.83 2.83 21.32 21.32 14.86 14.86 15.13 15.13 8.76 9.72 8.96 10.04
CASH ACCOUNT Citigroup Treasury Bill-3 Month 7/1/1992 67,853,885.36 1.64 0.02 0.00 0.04 0.00 0.09 0.01 0.20 0.04 0.31 0.05 0.29 0.07 1.88 1.48 2.89 2.74 2.95 2.82

Cerberus KRS LP

KENTUCKY RETIREMENT SYSTEMS - INSURANCE FUND - NET RETURNS - 11/30/14
Month
 QTD Fiscal YTD
 1 Year
 3 Years
 5 Years
 10 Years
 ITD
20 Years
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Month FYTD 1 YR 3 YR 5 YR 10 YR ITD Month FYTD 1 YR 3 YR 5 YR 10 YR ITD
KERS 0.50         0.24    8.36    10.57  8.95    6.26    9.47    KERS INS 0.59      (0.13)    6.51    9.70      8.34    5.65    7.54       

KERS Plan Index 0.50         0.01    7.46    10.78  8.95    6.33    9.57    INS KERS Plan Index 0.66      0.29     7.88    10.87    9.45    6.03    7.97       
KERS-H 0.50         (0.22)   7.27    10.45  8.88    6.22    9.46    KERS-H INS 0.60      (0.09)    6.71    9.97      8.50    5.72    7.57       

KHAZ Plan Index 0.53         0.01    7.66    10.91  9.03    6.37    9.59    INS KHAZ Plan Index 0.65      0.28     7.88    10.87    9.45    6.03    7.97       
CERS 0.55         (0.13)   7.20    10.45  8.88    6.22    9.46    CERS INS 0.59      (0.10)    6.65    9.93      8.48    5.71    7.57       

CERS Plan Index 0.57         0.07    7.74    10.93  9.04    6.37    9.59    INS CERS Plan Index 0.63      0.26     7.86    10.87    9.45    6.03    7.97       
CERS-H 0.55         (0.12)   7.19    10.44  8.87    6.22    9.46    CERS-H INS 0.58      (0.11)    6.65    9.91      8.47    5.71    7.57       

CHAZ Plan Index 0.56         0.06    7.73    10.93  9.04    6.37    9.59    INS CHAZ Plan Index 0.63      0.26     7.86    10.87    9.45    6.03    7.97       
SPRS 0.49         (0.12)   7.30    10.48  8.90    6.23    9.46    SPRS INS 0.55      (0.14)    6.69    9.92      8.47    5.71    7.57       

SPRS Plan Index 0.52         (0.01)   7.61    10.89  9.01    6.36    9.58    INS SPRS Plan Index 0.62      0.25     7.84    10.86    9.45    6.03    7.96       
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KENTUCKY RETIREMENT SYSTEMS - PENSION & INSURANCE - PLAN PERFORMANCE & ALLOCATION - 11/30/14
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