KRS MONTHLY PERFORMANCE UPDATE

What'’s going on in the marketplace? KRS PensiocnhAsset Allocation
asl
Markets quietly continued their “risk on” rally from July, with Real Return

traditionally higher risk asset classes having stronger Absolute Return
performance for the month. Developed U.S. equities saw
improving returns moving down the cap spectrum, with the Real Estate
leader being small caps, which returned 1.77% in August
(Russell 2000 Index). Mid-caps returned 0.50% (S&P 400
Midcap Index) while large caps were basically flat, returning | pate equity
0.14% (S&P 500 Index).
Non-US Equity
Developed international equities were flat for the month,
returning 0.08% (MSCI EAFE Index). Emerging markets was the
highest performing asset class, returning 2.52% in August. In
total, the MSCI ACWI Ex US Index (composed of roughly 80%  Total Fund 037  6.04 6.14 6.82 5.07
developed international stocks and 20% emerging market
stocks) returned 0.65%.

Global Fixed

Benchmark 0.48 6.34 6.28 7.09 5.44

The fixed income market had mixed results in August. The Barclays Aggregate Bond index returned -0.11% due to rising
interest rates. High yield bonds are not as influenced by interest rates and were able to fare much better, returning 2.09%
for the month.

What added value this month?

PENSION — From a manager selection standpoint the
pension portfolio was able to add relative value in two
asset classes, with the Real Return portfolio leading the
pack by adding 50 basis points of relative outperformance
against a negative benchmark. The U.S. Equity portfolio
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best performer, returning 3.27% higher than its benchmark.

From an allocation standpoint the pension portfolio benefited from an overweight to Non U.S. Equity due to the relatively
strong performance of the ACWI Ex US IMI Index. There were no other factors that added value to the pension portfolio from
an allocation standpoint for the month. In total, the pension portfolio returned 0.37% in August, underperforming the
benchmark return of 0.48%.

INSURANCE —The insurance portfolio roughly followed the same themes as the pension portfolio in August. The Real Return
portfolio offered the greatest downside protection, returning 0.16% versus a benchmark return of -0.23%. The U.S. Equity
portfolio also added value from a manager selection standpoint, outperforming the benchmark by 0.05% for the month of

August.

From an allocation standpoint, the insurance portfolio benefited from an overweight to Fixed Income due to its relatively
strong benchmark performance. There were no other allocation themes that added significant value to the insurance fund
for the month. In total, the Insurance portfolio returned 0.35% in August compared to the benchmark return of 0.46%.



What detracted this month?

PENSION - From a manager selection standpoint the Absolute
Return portfolio detracted the most value, underperforming its
benchmark by 101 basis points in August. Fixed income
underperformed by 24 basis points due to active managers
struggling to keep with the strong high yield returns. Non U.S. Equity
also struggled to keep up with its benchmark, underperforming by
9 basis points for the month of August.

From an allocation perspective, the pension portfolio suffered from
the overweight to the U.S. Equity and Real Return portfolios due to
the weak performance of their benchmarks when compared to the
entire pension fund portfolio performance. The pension fund also
suffered from an underweight to Fixed Income due to the relatively
strong performance of the Fixed Income portfolio benchmark.
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US Equity
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Private Equity

Non-US Equit:
Global Fixed auity

Aug 1-Yr 3-Yr 5-Yr 10-Yr

Total Fund 035 6.74 6.04 6.58 4.34

Benchmark 0.46 6.81 6.57 7.20 4.88

INSURANCE - Like in the pension portfolio, the
Absolute Return portfolio struggled to keep up with its
strong benchmark performance, falling short by 108
basis points for the month. Fixed Income also failed to
keep up with is benchmark, underperforming 32 basis
points.

From an allocation perspective, the insurance
portfolio suffered from an overweight to Real Return

and Public Equity due to their relatively weak market performance. There were no other allocation themes that detracted

from value in August.

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).

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)
Inception (07/01/02) to 06/30/11
60.00% S&P 1500 Composite Index

Private Equity Composite (Insurance)
Inception (07/01/02) to 06/30/11
80.00% S&P 1500 Composite Index



40.00% Barclays US Corporate High Yield Index
07/01/11to 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 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

20.00% Barclays US Corporate High Yield Index
07/01/11to 12/31/15

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

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

focus on longer term returns, which is more appropriate given the long term nature of private equity investments.

Pension Benchmark Composite 01/01/14 to 12/31/15

US Equity: Russell 3000 (20.5%)

Non US Equity: MSCI AXCI Ex-US (20.0%)

Emerging Market: MSCI Emerging Markets (2.9%)
Fixed Income: Barclays Universal Index (19.3%)
Real Estate: NCREIF ODCE (4.5%)

Absolute Return: HFRI Diversified FOF (10.0%)

Real Return: Allocation Specific (10.0%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+4% (10.0%)
Cash: Cit Grp 3-mos Treasury Bill (2.8%)

Pension Benchmark Composite 01/01/16 to Present
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%)

Insurance Benchmark Composite 01/01/14 to 12/31/15

US Equity: Russell 3000 (20.0%)

Non US Equity: MSCI AXCI Ex-US (20.0%)

Emerging Market: MSCI Emerging Markets (4.0%)
Fixed Income: Barclays Universal Index (20.0%)
Real Estate: NCREIF ODCE (5.0%)

Absolute Return: HFRI Diversified FOF (10.0%)

Real Return: Allocation Specific (10.0%)

Private Equity<5Yrs: Actual Performance

Private Equity>5Yrs: Russell 3000 Index+4% (10.0%)
Cash: Cit Grp 3-mos Treasury Bill (1.0%)

Insurance Benchmark Composite 01/01/16 to Present
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%)

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



Pension Plan Allocations

Insurance Plan Allocations

KRS - PENSION

KERS

KY Ret. KERS Plan Index
KERS- H

KY Ret. KERS Haz Plan Index
CERS

KY Ret. CERS Plan Index
CERS-H

KY Ret. CERS Haz Plan Index
SPRS

KY Ret. SPRS Plan Index

Market Value
$ 1,939,885,185.97

$ 545,214,529.24
$ 6,251,435,872.74
$ 2,049,953,412.74

$  215,921,016.27

Month
0.39
0.54
0.36
0.46
0.36
0.47
0.36
0.47
0.39
0.50

FYTD
2.69
2.73
2.87
3.13
3.15
3.18
3.13
3.16
2.63
2.97

1YR 3YR
4.84 6.06
6.25 6.24
6.23 6.19
6.08 6.00
6.31 6.16
6.13 5.99
6.41 6.19
6.11 5.99
4.83 5.61
6.25 6.02

5YR
6.78
7.09
6.84
6.93
6.83
6.93
6.85
6.93
6.52
6.95

10 YR
5.05
5.45
5.07
5.37
5.07
5.37
5.08
5.37
4.91
5.38

ITD
9.07
9.22
9.08
9.19
9.08
9.19
9.08
9.19
9.03
9.20
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Market Value Month FYTD 1YR 3YR 5YR 10 YR ITD
KERS INS $ 678,391,177.42 0.38 3.30 6.58 5.66 6.34 4.23 7.24
KY Ins. KERS Plan Index 0.48 3.38 6.67 6.14 6.96 4.76 7.64
KERS - H INS $  448,320,340.07 0.35 3.12 6.63 6.04 6.59 4.35 7.28
KY Ins. KERS Haz Plan Index 0.47 3.26 6.63 6.21 7.01 4.78 7.65
CERS INS $ 1,956,081,246.22 0.35 3.07 6.75 6.11 6.63 4.37 7.28
KY Ins. CERS Plan Index 0.46 3.17 6.62 6.25 7.03 4.79 7.65
CERS - HINS $ 1,081,694,647.01 0.35 3.06 6.83 6.15 6.65 4.38 7.29
KY Ins. CERS Haz Plan Index 0.46 3.17 6.61 6.26 7.04 4.79 7.65
SPRS INS $ 164,301,035.92 0.35 3.05 6.71 6.11 6.62 4.37 7.28
KY Ins. SPRS Plan Index 0.46 3.17 6.62 6.27 7.05 4.80 7.65
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KENTUCKY RETIREMENT SYSTEMS - PENSION FUND - NET RETURNS - 8/31/16

e o) incepton | warketvalue | oot | Momh | am | S e S | vers | doves | v |
KRS KRS KRS KRS KRS~ Benchmark KRS KRS KRS
TOTAL FUND KY Ret. Blended Index 4/1/1984 11,002,410,035.45 100.00 037 0.48 3.04 3.08 3.08 6.04 634 614 628 682 7.09 5.07 544 715 732 9.08 9.22
US PUBLIC KY Domestic Equity Blend 4/1/1984 2,893,432,760.91 26.30 029 026 422 423 423 11.07 1144 1083 1174 13.69 1446 737 7.63 856 856 1115 1115
INTERNAL MID CAP GROWTH  Russell Midcap Index 8/1/2014 287,915,071.80 262 056 050 472 481 481 1221 12.33 811 829
KRS INTERNAL EQUITY S&P 500 - Total Return Index 7/1/2016 339,690,768.67 3.09 -0.65 0.14 -0.65 0.14
NTGI STRUCTURED Russell 2000 Index 10/1/1999 214,954,284.50 195 1.09 177 652 7.84 652 7.84 955 859  9.58 853 1413 1285 824 7.04 9.76 7.92
RIVER ROAD - DAV Russell 3000 Value Index 7/1/2011 99,713,504.89 0.91 0.40 0.90 3.97 4.01 3.97 4.01 17.07 12,98  10.66 1051 13.07 14.24 11.45 11.56
RIVER ROAD - FAV Russell 3000 Value Index 7/1/2016 38,188,703.53 035 417 0.90 10.40 4.01 10.40 4.01 10.40 401
S&P 500 INDEX KY Ret. S&P Blend 7/1/2001 1,605,682,079.05 14.59 0.16 0.14 382 383 3.82 383 12.33 1255 12.20 1230  14.58 1469 7.78 777 6.40 637
SYSTEMATIC Russell Midcap Value Index 7/1/2012 195,710,194.68 178 153 0.21 534 4.02 534 4.02 9.24 1288 7.44 11.85 11.70 15.39
TRANSITION ACCOUNT 15,030.37 0.00
WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 111,803,631.53 1.02 -0.73 -0.38 5.00 4.46 5.00 4.46 0.02 9.99  9.01 1294 1348 14.60 10.56 12.57
Fee Accrual -240,508.11
EQUITY NON US KY Ret.Int'l Eq. Blended Index 7/1/2000 2,814,835,932.52 25.58 0.44 053 521 5.61 521 5.61 3.92 348 296 251 3.80 379 220 2.10 214 2.60
AMERICAN CENTURY KY MSCI ACWI ex-US Index 7/1/2014 344,643,500.34 313 0.04 065 4.93 5.65 4.93 5.65 0.99 343 -3.80 -4.42
BLACKROCK ACWI EX MSCI All Country World Ex United States Net Index 7/1/2009 1,155,174,764.97 10.50 064 063 5.63 5.61 5.63 561 331 292 226 2.03 354 331 623 6.02
BOSTON CO NON-US VALUE  KY MSCI Blended Index 5/1/2005 1,481,328.70 0.01 -0.68 065 -0.53 5.65 -0.53 5.65 -0.38 343 026 249 231 4.00 0.66 163 297 4.08
FRANKLIN TEMPLETON KY MSCI ACWI ex-US Index 7/1/2014 237,493,630.32 216 -0.18 0.65 5.23 5.65 523 5.65 6.17 3.43 -1.48 -4.42
LAZARD ASSET MANAGEMENT KY MSCI ACWI ex-US Index 7/1/2014 484,369,024.37 4.40 -0.64 065 273 5.65 273 5.65 166 343 235 -4.42
LSV ASSET MANAGEMENT  KY MSCI ACWI ex-US Index 7/1/2014 418,553,332.39 3.80 215 0.65 7.26 5.65 7.26 5.65 0.45 3.43 -4.97 -4.42
NON-US TRANSITION ACCOUNT 2,095,995.33 0.02
NTGI INTL SM CAP MSCI AC World ex USA Small Cap Net Index 12/1/2008 168,110,833.97 153 -0.20 0.24 533 531 533 531 7.63 749 559 535 558 523 12.85 13.30
PYRAMIS NON-US GROWTH  KY MSCI Blended Index 8/1/2001 2,913,522.13 0.03
PUBLIC EQUITY Global Equity Blended Index 4/1/1984 5,708,268,693.43 51.88 0.36 0.39 471 4.92 471 4.92 7.32 715 644 637 822 821 461 439 736 710 1039 10.22
FIXED INCOME KY Ret.Fixed Blended Index 4/1/1984 1,492,331,705.77 1356 0.86 1.10 2,04 288 2,04 288 6.88 1032 522 584 470 441 539 548 6.03 611 775 7.59
CERBERUS S&P LSTA Leveraged Loan Index 9/1/2014 90,669,496.63 0.82 1.29 075 0.46 219 0.46 219 7.60 388 7.78 2.42
COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 254,148,936.45 231 2.04 2.09 4.26 4.85 4.26 4.85 7.65 9.07 620 5.40 7.70 7.19
MANULIFE ASSET MGMT Barclays U.S. Universal Index 12/1/2011 427,839,230.27 3.89 024 011 135 0.93 135 0.93 5.98 607 465 1.80 5.05 145
MARATHON Barclays U.S. Corporate High Yield 1/1/2016 196,821,301.36 179 2.00 2.09 3.26 4.85 3.26 751
NISA Barclays U.S. Aggregate Bond Index 2/1/2009 303,947,341.41 2.76 0.12 0.11 054 052 054 052 6.59 597 469 437 338 324 4.90 468
PIMCO PIMCO Blended Index 12/1/2009 320,412.43 0.00
SHENKMAN CAP Shenkman Blended Index 10/1/2010 85,725,498.55 0.78 0.78 0.75 225 219 225 219 251 388 350 410 5.40 627 4.80 5.82
WATERFALL Opportunistic Fl Blended Index 2/1/2010 132,711,196.01 121 1.05 1.41 264 315 2.64 315 4.02 568  7.92 360 8385 2.92 11.62 529
REAL RETURN PENSION REAL RETURN CUSTOM BM 7/1/2011 925,580,327.23 8.41 0.30 -0.20 1.85 0.80 1.85 0.80 6.84 510 267 143 278 272 357 273
AMERRA AGRI FUND II 12/1/2012 33,003,064.67 0.30 0.00 0.00 0.00 12.18 9.23 655
AMERRA-AGRI HOLDING 8/1/2015 34,995,427.74 032 0.00 9.23 0.52
BTG PACTUAL 12/1/2014 4,848,832.32 0.04 0.00 0.00 0.00 -19.20 -23.18
INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 5/1/2002 136,518,138.04 124 0.28 051 0.03 -0.19 0.03 -0.19 4.40 377 257 206 171 138 442 4.25 539 525
MAGNETAR MTP 7/1/2013 72,921,523.31 0.66 2.85 235 235 -5.85 -1.98 -1.28
MAGNETAR MTP EOF Il 8/1/2015 10,582,369.81 0.10 0.00 0.00 -16.44 -15.28
NUVEEN Nuveen Real Asset Custom Index 2/1/2015 219,141,068.33 1.99 -0.29 -0.66 2.90 2.90 14.15 513 4.98
OBERLAND CAPITAL 10/1/2014 3,559,835.00 0.03 0.00 0.00 0.00 70.21 9.35
PIMCO ALL ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 326,483,948.08 297 0.44 -0.51 271 -0.19 271 -0.19 8.98 377 267 1.68 411 0.85
TAURUS MINE FINANCE 4/1/2015 7,979,054.00 0.07 0.00 0.00 0.00 17.84 1135
TORTOISE CAPITAL Alerian MLP Index 8/1/2009 74,486,197.93 0.68 0.49 -1.32 0.38 0.77 0.38 0.77 -6.79 623 121 -4.67 9.44 3.70 14.34 10.02
TPEII 10/1/2008 1,060,868.00 0.01 0.00 0.00 0.00 -27.35 -11.63 7.24 6.22
ABSOLUTE RETURN HERI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 1,100,255,878.31 10.00 0.40 141 2.06 101 2.06 101 351 398 291 221 446 2.06 3.96 248
ANCHORAGE CAPITAL 8/1/2016 25,351,245.83 0.23 0.88 0.88
BAAM 9/1/2011 163,045,934.00 1.48 121 2.79 279 0.08 572 6.63 6.63
BLACKROCK GAO FUND 8/1/2016 29,037,060.55 0.26 -0.07 -0.07
COATUE QUAL PTRNS 7/1/2015 16,283,669.66 0.15 3.03 231 231 8.56 7.29
DAVIDSON-KEMPNER LP 2/1/2016 44,365,259.30 0.40 0.96 174 174 454
DSAM FUND LP 5/1/2016 14,897,701.22 0.14 -0.62 -0.58 -0.58 -0.68
FINISTERRE GLOBAL OP 8/1/2016 18,616,131.10 0.17 -0.68 -0.68
GLENVIEW INSTITUTION 11/1/2015 16,386,575.00 0.15 0.52 4.43 4.43 -10.76
HBK 11 12/1/2013 42,294,463.42 0.38 -0.13 0.79 0.79 032 2.05
JANA PARTNERS 9/1/2014 13,734,302.00 0.12 1.05 3.64 3.64 -9.47 -4.31
KNIGHTHEAD 1/1/2014 14,080,059.29 0.13 0.70 0.48 0.48 -3.59 235
LIBREMAX CAPITAL 8/1/2014 11,554,316.61 0.11 1.42 1.86 1.86 -2.46 122
LIQUIDALTS H20 FORCE 8/1/2016 14,469,118.41 0.13 3.25 3.25
LUXOR CAPITAL 4/1/2014 10,407,341.48 0.09 231 2.89 2.89 2431 -14.04
MYRIAD OPPORTUNITIES 5/1/2016 29,950,610.00 0.27 033 117 117 267
PAAMCO 9/1/2011 11,606,034.00 0.11 0.00 -0.01 -0.01 -5.61 138 3.88 3.88
PINE RIVER 5/1/2014 14,837,752.62 0.13 0.17 239 239 5.95 -0.46
PRISMA CAPITAL 9/1/2011 519,712,327.93 4.72 -0.29 238 238 -4.21 249 3.60 3.60
QMS DIVERSIFIED GLBL 11/1/2015 19,189,375.85 0.17 3.74 -0.49 -0.49 129
SCOPIAPX LLC 11/1/2014 20,984,502.00 0.19 413 182 1.82 734 -1.89
SENATOR LP PENSION 8/1/2016 21,846,505.44 0.20 0.00 0.00 0.00 0.00
TOURBILLON GLOBAL EQ 11/1/2015 27,605,592.60 0.25 5.68 8.62 8.62 -7.98
REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears IndexA 7/1/1984 498,856,400.30 453 0.00 0.00 0.01 0.00 0.01 0.00 9.18 1262 831 1259 850 1220 624 538 571 841 580 637
DIVCOWEST IV 3/1/2014 18,282,934.26 0.17 0.00 0.00 0.00 38.30 18.97
GREENFIELD ACQ VI 12/1/2012 20,140,627.00 0.18 0.00 0.00 0.00 15.80 14.78 13.58
GREENFIELD ACQ VI 7/1/2014 21,808,000.00 0.20 0.00 0.00 0.00 18.74 9.51
H/2 CORE RE DEBT FD 10/1/2013 17,723,259.76 0.16 0.00 0.00 0.00 4.75 3.47
H/2 CREDIT PARTNER 7/1/2011 72,997,927.90 0.66 0.00 0.00 0.00 -0.56 3.50 534 5.19
HARRISON STREET 5/1/2012 72,202,638.00 0.66 0.00 0.00 0.00 1221 10.74 820
LUBERT-ADLER VIl 7/1/2014 20,043,712.12 0.18 0.00 0.00 0.00 -0.51 -11.58
MESA WEST CORE LEND 5/1/2013 56,655,884.00 0.51 0.00 0.00 0.00 7.38 6.20 5.56
PATRON CAPITAL 8/1/2016 3,325,952.64 0.03 -0.41 0.00 0.00 -0.41
PROLOGIS TUSL 10/1/2014 57,152,689.04 0.52 0.00 0.00 0.00 14.78 0.00 0.00 11.76
RUBENSTEIN PF II 7/1/2013 12,459,850.91 0.11 0.00 0.00 0.00 330 15.78 14.89
STOCKBRIDGE 5/1/2014 77,348,433 51 0.70 0.00 0.00 0.00 12.04 9.42
WALTON ST RE FD VI 5/1/2009 18,413,079.94 017 0.00 0.00 0.00 9.00 1271 11.32 2273
WALTON ST RE FD VII 7/1/2013 30,301,411.22 0.28 0.00 0.00 0.00 16.76 14.68 13.86
PRIVATE EQUITY Russell 3000 + 3%(Qr Lag) 7/1/2002 1,078,263,502.40 9.80 -0.01 -0.01 0.01 0.01 0.01 0.01 530 530 1223 1223 1135 14.95 7.6 10.29 10.69 1037

CASH ACCOUNT Citigroup Treasury Bill-3 Month 1/1/1988 191,728,651.36 174 0.03 0.02 0.07 0.05 0.07 0.05 0.50 018 030 0.08 036 007 144 0.88 271 227 373 3.28



KENTUCKY RETIREMENT SYSTEMS - INSURANCE FUND - NET RETURNS -8/31/16
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KRS KRS KRS KRS KRS~ Benchmark KRS KRS KRS KRS Benchmark
TOTAL FUND KY Ins. Blended Index 4/1/1987 4,328,788,445.74 10000 035 046 311 312 311 312 674 681  6.04 657 658 7.20 434 488 632 684  7.28 7.68
US PUBLIC KY Domestic Equity Blend 7/1/1992 1,255,596,011.41 2901 031 026 422 423 422 423 1195 1144 1112 1174 1384 1446 7.28 757 817 794 934 9.7
INTERNAL MID CAP GROWTH  Russell Midcap Index 8/1/2014 153,255,354.44. 354 056 050 473 481 473 481 1281 1233 8.39 8.29
KRS INTERNAL EQUITY S&P 500 - Total Return Index 7/1/2016 129,949,815.69 300 064 0.14
NTGI STRUCTURED Russell 2000 Index 7/1/2011 90,052,722.68 208 121 177 655 784 655 784 955 859 936 853 13.87 12.85 10.87 9.66
RIVER ROAD - DAV Russell 3000 Value Index 7/1/2011 48,638,753.43 112 040 090 397 401 397 401 1679 1298 10.59 1051 13.05 14.24 11.44 1156
RIVER ROAD - FAV Russell 3000 Value Index 7/1/2016 16,366,599.64 038 417 090 10.40 401 10.40 4.01 10.40 4.01
S&P 500 INDEX KY Ins. S&P Blend 7/1/2001 690,640,007.66 1595  0.15 014 381 383 381 383 1239 1255 12.23 1230 14.62 14.69 7.79 777 6.45 637
SYSTEMATIC Russell Midcap Value Index 7/1/2012 82,055,185.88 190 151 021 531 402 531 402 917 1288 7.40 11.85 1165 1539
TRANSITION ACCOUNT 9/1/2004 5,763.67 0.00
WESTFIELD CAPITAL Russell 3000 Growth Index 7/1/2011 44,721,601.84 103 -0.74 038 498 446 498 446  -0.09 9.99  9.20 12.94 1361 14.60 10.68 12557
Fee Accrual -89,793.52
EQUITY NON US KRS Ins.Int'l Eq Blend 4/1/2000 1,147,656,353.32 26.51 053 529 561 529 561 379 348 286 251 365 379 221 175 214 167
AMERICAN CENTURY KY MSCI Blended Index 7/1/2014 138,103,283.55 3.19 065 494 565  4.94 565 085 343 -4.42
BLACKROCK ACWI EX-US MSCI All Country World Ex United States Net Index 6/1/2012 499,287,951.61 1153 063 560 561  5.60 561 3.94 292 394 292 6.67
BLACKROCK ACWI EX-US SM C2 MSCI AC World ex USA Small Cap Net Index 7/1/2013 60,847,964.17 141 024 536 531 536 531 757 749 543 535 639
BOSTON CO NON-US VALUE  KY MSCI ACWI EX USA GD 6/1/2008 199,038.90 0.00 065 -0.49 565 -0.49 565 -6.63 343 -195 249 0388 4.00 0.27
FRANKLIN TEMPLETON KY MSCI Blended Index 7/1/2014 88,160,080.60 2.04 065 545 565 545 565  6.05 343 -4.42
LAZARD ASSET MANAGEMENT KY MSCI Blended Index 7/1/2014 173,211,115.00 4.00 065 273 565 273 565 145 343 -4.42
LSV ASSET MANAGEMENT  KY MSCI Blended Index 7/1/2014 186,284,689.39 430 065 712 565 712 565 -026 343 -4.42
NON-US TRANSITION ACCOUNT 690,516.28 0.02
PYRAMIS NON-US GROWTH  KY MSCI ACWI EX USA GD 8/1/2001 871,713.82 0.02
PUBLIC EQUITY Global Equity Blended Index 7/1/1992 2,403,252,364.73 5552 0.40 039 473 492 473 492 785 717 670 644 836 819 448 423 7.00 671 836 813
FIXED INCOME KRS Ins. Fixed Blended Index 7/1/1992 522,140,165.48 1206 078 110 155 288 155 288 6.69 1032 453 584 433 241 5.41 553 651 653 658 658
CERBERUS S&P LSTA Leveraged Loan Index 10/1/2014 38,858,355.62 090 129 075 046 219 046 219 7.60 388 7.78 242
COLUMBIA Barclays U.S. Corporate High Yield 11/1/2011 51,438,191.80 119 203 200 423 485 423 485 833 9.07 643 5.40 7.76 7.19
MANULIFE ASSET MGMT Barclays U.S. Universal Index 12/1/2011 161,415,520.11 373 023 011 131 093 131 093 580 607 445 1.80 5.02 145
MARATHON Barclays U.S. Corporate High Yield 1/1/2016 80,586,664.22 18 200 325 3.25 7.88 14.35
NISA Barclays U.S. Aggregate Bond Index 7/1/2011 103,159,217.09 238 -011 011 056 052 056 052 651 597 463 437 341 393 374
PIMCO PIMCO Blended Index 4/1/2011 69,675.88 0.00 325
SHENKMAN CAP Shenkman Blended Index 7/1/2011 39,976,386.66 092 074 075 217 219 217 219 257 388 244 410 4385 3.87 5.28
WATERFALL Opportunistic Fl Blended Index 7/1/2011 46,576,257.21 1.08 141 -0.52 315 -0.52 315 337 568 661 360 961 9.66 435
REAL RETURN INSURANCE REAL RET CUSTOM BM 7/1/2011 356,284,309.71 8.23 023 167 084 167 084 6.8 557 261 165 255 285 334 2.85
AMERRA AGRI FUND II 12/1/2012 13,310,179.45 031 0.00 0.00 1217 9.23 655
AMERRA-AGRI HOLDING 8/1/2015 18,843,691.71 0.44 0.57 052
BTG PACTUAL 12/1/2014 2,178,461.03 0.05 0.00 0.00 -19.20 -23.18
INTERNAL TIPS Barclays U.S. Treasury: US TIPS Index 10/1/2003 71,710,420.85 1.66 051 -0.10 019 -0.10 019 413 377 250 206 186 138 449 4.25 475 4.40
MAGNETAR MTP 7/1/2013 22,519,887.91 0.52 235 235 -5.85 -1.98 129
MAGNETAR MTP EOF Il 8/1/2015 3,527,456.66 0.08 0.00 0.00 -16.44 -15.28
NUVEEN Nuveen Real Asset Custom Index 2/1/2015 89,593,013.03 2.07 . -0.66  2.82 2.82 14.21 5.14 4.98
OBERLAND CAPITAL 10/1/2014 1,599,346.00 004  0.00 0.00 0.00 70.21 935
PIMCO ALL-ASSET Barclays U.S. Treasury Inflation Notes: 1-10 Year 12/1/2011 106,885,103.38 247 044 051 271 019 271 019 898 377 265 168 4.10 085
TAURUS MINE FINANCE 4/1/2015 3,520,693.00 008  0.00 0.00 0.00 17.84 1135
TORTOISE CAP Alerian MLP Index 8/1/2009 22,478,180.69 052 -0.16 -132 038 077 038 077 -6.93 623 101 467  9.72 3.70 14.54 10.02
TPEII 10/1/2008 117,876.00 000  0.00 0.00 0.00 -27.35 -11.63 7.24 6.22
REAL ESTATE NCREIF NFI-ODCE Net 1 Qtr in Arrears Index/ 5/1/2009 205,768,202.77 475 0.00 000 001 000  0.01 000 972 1262 818 1259 811 12.20 859 5.49
DIVCOWEST IV 3/1/2014 8,086,680.35 019  0.00 0.00 0.00 38.30 18.96
GREENFIELD ACQ VI 12/1/2012 8,852,471.00 020 0.0 0.00 0.00 15.80 1478 1358
GREENFIELD ACQ VI 7/1/2014 9,570,415.00 0.22 0.00 0.00 0.00 18.74 9.51
H/2 CORE RE DEBT FD 10/1/2013 7,475,686.63 017  0.00 0.00 0.00 475 UPDATE 3.47
H/2 CREDIT PARTNER 7/1/2011 28,388,083.07 0.66 0.00 0.00 0.00 -0.68 3.46 5.29 5.14
HARRISON STREET 5/1/2012 28,798,042.00 067  0.00 0.00 0.00 12.10 9.66 7.36
LUBERT-ADLER VII 7/1/2014 8,796,161.20 0.20 0.00 0.00 0.00 -0.51 -11.58
MESA WEST CORE LEND 5/1/2013 30,077,154.00 069 0.0 0.00 0.00 712 6.02 5.40
PATRON CAPITAL 8/1/2016 1,293,449.11 003  -041 0.00 0.00 -0.41
PROLOGIS TUSL 10/1/2014 21,973,558.70 051 0.00 0.00 0.00 13.46 0.00 0.00 10.50
RUBENSTEIN PF II 7/1/2013 5,511,087.88 013 0.00 0.00 0.00 330 15.78 14.89
STOCKBRIDGE 5/1/2014 31,581,045.16 073 0.00 0.00 0.00 11.92 9.43
WALTON ST RE FD VI 5/1/2009 2,045,897.21 005  0.00 0.00 0.00 9.00 12.71 11.32 2273
WALTON ST RE FD VII 7/1/2013 13,318,471.46 031 0.00 0.00 0.00 16.76 14.68 13.86
ABSOLUTE RETURN HFRI Fund of Funds Diversified Index - 1 Month Arrears 4/1/2010 436,076,046.94 1007 033 141 206 101 206 101 345 398 293 221 444 2.06 3.89 248
ANCHORAGE CAP INS 7/1/2016 10,128,415.27 023 1.09 1.09
BAAM 9/1/2011 64,248,433.00 148 121 279 279 0.09 5.70 0.00 6.65
BLACKROCK GAO INS 7/1/2016 11,345,020.18 0.26 -0.08
COATUE QUAL PTRNS 7/1/2015 5,427,889.88 0.13 231 231 8.56 7.29
DAVIDSON-KEMPNER LP 2/1/2016 17,471,886.45 0.40 1.90 1.90 469
DSAM FUND LP 5/1/2016 4,965,900.41 0.11 -0.58 -0.58 -0.68
FINISTERRE GLOBL INS 7/1/2016 6,205,377.03 014
GLENVIEW INSTITUTION 11/1/2015 6,712,192.00 016 052 4.43 443
HBK 11 12/1/2013 16,677,354.47 0.39 0.75 075 -0.36
JANA PARTNERS 9/1/2014 4,578,101.00 011 099 3.64 364 -9.47
KNIGHTHEAD 1/1/2014 4,693,353.09 011 070 0.48 0.48 -3.59
LIBREMAX CAPITAL 8/1/2014 3,851,438.19 009 155 1.90 1.90 -2.43
LIQUIDALTS H20 FORCE 7/1/2016 6,073,039.47 014 321
LUXOR CAPITAL 4/1/2014 3,469,112.80 008 231 2.89 2.89 -24.31
MYRIAD OPPORTUNITIES 5/1/2016 11,733,536.00 027 032 117 117
PAAMCO 9/1/2011 3,127,992.00 007  0.00 -0.01 -0.01 -5.60 137 534
PINE RIVER 5/1/2014 4,945,917.55 0.11 239 239 5.95
PRISMA CAPITAL PAR 9/1/2011 215,856,936.33 4.99 243 2.43 -4.16 247 0.00
QMS DIVERSIFIED GLBL 11/1/2015 7,781,391.86 0.18 -1.07 -1.07
SCOPIAPXLLC 11/1/2014 8,578,167.35 0.20 178 178 -7.43
SENATOR LP INS 8/1/2016 9,002,728.42 0.21 0.00 0.00
TOURBILLON GLOBAL EQ 11/1/2015 9,201,864.19 0.21 8.62 8.62
PRIVATE EQUITY Russell 3000 + 3% (Qtr Lag) 7/1/2002 346,821,582.85 8.01 005  -0.01 2001 -001 001 1047 1047  15.50 1550 12.96 1495 935 9.65 9.41 9.73
CASH ACCOUNT Citigroup Treasury Bill-3 Month 7/1/1992 58,556,153.48 135 004 002 006 005  0.06 005 033 018 025 008 029 007 119 088 243 227 276 263
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