W Wilshire

WILSHIRE ASSOCIATES

Wilshire Consulting

4440\

Kentucky Retirement Systems Insurance
Monthly Performance Summary

August 31, 2018




Wilshire Consulting

ACTUAL ALLOCATION VS POLICY ALLOCATI

KRS Insurance Plan Composite
As of August 31, 2018

Total Fund

Short Term 0
383,706,183 7.35%

Domestic Equity

Fixed Income
995,232,740 19.07% O =

1,257,127,088 24.09%

Intl Equity H

H Special Investments
1,133,492,183 21.72%

525,790,142 10.08%

Real Estate | Other Absolute Return
251,472,369 4.82% 220,747,640 4.23%

O Other Real Return
449,907,390 8.62%

© 2018 Wilshire Associates Inc.

W Wilshire
ON

Policy Index

Short Term Fixed Income
1.00% 0 =

28.50%

Domestic Equity 0

18.75%
Intl Equity Special Inv.
18.75% o o 10.00%

Other Absolute Return " | Other Real Return
3.00% 15.00%
Real Estate
5.00% O



W Wilshire

Net of Fee Returns Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $

KRS Insurance Plan 0.34 1.75 3.20 1.75 8.75 9.31 7.85 7.49 3/31/87 | 5,217,475,736
KRS Allocation Index 0.51 1.93 2.76 1.93 8.19 9.38 8.33 7.89 3/31/87
Value Added -0.17 -0.19 0.44 -0.19 0.56 -0.07 -0.48 -0.41 3/31/87
KRS IPS Benchmark 0.59 2.03 3.29 2.03 7.73 3/31/87

KERS Insurance Plan 0.38 1.89 2.66 1.89 7.75 8.89 7.40 7.41 3/31/87 853,435,137
KERS Allocation Index 0.53 2.04 2.48 2.04 7.84 9.19 8.12 7.87 3/31/87
Value Added -0.15 -0.15 0.18 -0.15 -0.09 -0.30 -0.72 -0.45 3/31/87
KERS IPS Benchmark 0.59 2.03 2.97 2.03 7.34 3/31/87
Assumed Rate 6.25% 0.51 1.02 4.12 1.02 6.25 3/31/87

KERS (H) Insurance Plan 0.34 1.73 3.07 1.73 8.55 9.22 7.82 7.48 3/31/87 518,997,350
KERS (H) Allocation Index 0.50 1.90 2.72 1.90 8.14 9.29 8.18 7.87 3/31/87
Value Added -0.16 -0.18 0.36 -0.18 0.41 -0.07 -0.37 -0.39 3/31/87
KERS (H) IPS Benchmark 0.59 2.03 3.25 2.03 7.68 3/31/87
Assumed Rate 6.25% 0.51 1.02 4.12 1.02 6.25 3/31/87

CERS Insurance Plan 0.33 1.71 3.27 1.71 8.90 9.36 7.91 7.50 3/31/87 | 2,371,181,202
CERS Allocation Index 0.50 1.91 2.79 1.91 8.23 9.32 8.20 7.88 3/31/87
Value Added -0.17 -0.20 0.48 -0.20 0.68 0.04 -0.29 -0.38 3/31/87
CERS IPS Benchmark 0.59 2.03 3.31 2.03 7.77 3/31/87
Assumed Rate 6.25% 0.51 1.02 4.12 1.02 6.25 3/31/87
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $
CERS (H) Insurance Plan 0.33 1.70 3.33 1.70 8.99 9.43 7.96 7.50 3/31/87 | 1,281,950,881
CERS (H) Allocation Index 0.50 1.91 2.80 1.91 8.24 9.32 8.20 7.88 3/31/87
Value Added -0.17 -0.20 0.53 -0.20 0.75 0.11 -0.24 -0.37 3/31/87
CERS (H) IPS Benchmark 0.59 2.03 3.33 2.03 7.78 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
SPRS Insurance Plan 0.34 1.72 3.35 1.72 9.04 9.40 7.95 7.50 3/31/87 191,910,163
SPRS Allocation Index 0.50 1.91 2.75 1.91 8.18 9.30 8.19 7.88 3/31/87
Value Added -0.16 -0.18 0.60 -0.18 0.86 0.10 -0.24 -0.37 3/31/87
SPRS IPS Benchmark 0.59 2.03 3.28 2.03 7.72 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
KERS Insurance Plan 0.38 1.89 2.66 1.89 7.75 8.89 7.40 7.41 3/31/87 | 853,435,137
KERS Allocation Index 0.53 2.04 2.48 2.04 7.84 9.19 8.12 7.87 3/31/87
Value Added -0.15 -0.15 0.18 -0.15 -0.09 -0.30 -0.72 -0.45 3/31/87
KERS IPS Benchmark 0.59 2.03 2.97 2.03 7.34 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
US Equity Composite 2.88 6.34 9.99 6.34 19.80 15.52 13.59 13.72 6/30/13 | 180,779,729 21.18
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 14.32 6/30/13
Value Added -0.63 -0.61 -0.40 -0.61 -0.45 -0.34 -0.66 -0.60 6/30/13
Non-US Equity Composite -1.60 0.46 -1.41 0.46 6.32 9.57 6.59 6.89 6/30/13 | 200,611,662 23.51
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 6.32 6/30/13
Value Added 0.33 0.29 2.07 0.29 2.79 0.98 0.68 0.57 6/30/13
Fixed Income Composite 0.61 117 0.78 117 1.10 4.38 3.98 3.82 6/30/13 221,354,312 25.94
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4,72 4.51 6/30/13
Value Added -0.00 -0.10 0.28 -0.10 -0.12 -1.05 -0.74 -0.69 6/30/13
Real Return Composite -0.26 0.90 0.59 0.90 1.25 4.81 3.07 2.91 6/30/13 73,679,773 8.63
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.93 2.00 6/30/13
Value Added -0.83 -0.34 -0.41 -0.34 0.11 1.65 1.14 0.90 6/30/13
Real Estate Composite -0.01 1.23 5.57 1.23 11.09 10.18 9.13 8.79 6/30/13 35,428,603 4.15
NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 10.45 6/30/13
Value Added -0.01 -0.62 -0.20 -0.62 3.58 1.79 -0.91 -1.66 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Absolute Return Composite 0.14 0.31 2.46 0.31 4.45 1.80 3.57 3.54 6/30/13 34,851,386 4.08
HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 3.00 6/30/13
Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.39 0.55 6/30/13
Private Equity Composite 0.00 0.08 6.16 0.08 14.03 10.84 13.10 12.76 6/30/13 45,884,120 5.38
KERS Short Term PE Index 0.00 0.08 6.16 0.08 14.03 10.84 13.10 12.76 6/30/13
Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6/30/13
Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 17.40 6/30/13
Cash Composite 0.16 0.34 1.38 0.34 212 1.06 0.72 0.71 6/30/13 60,845,551 713
91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 0.47 6/30/13
Value Added -0.02 0.00 0.23 0.00 0.60 0.27 0.24 0.24 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
KERS (H) Insurance Plan 0.34 1.73 3.07 1.73 8.55 9.22 7.82 7.48 3/31/87 | 518,997,350
KERS (H) Allocation Index 0.50 1.90 2.72 1.90 8.14 9.29 8.18 7.87 3/31/87
Value Added -0.16 -0.18 0.36 -0.18 0.41 -0.07 -0.37 -0.39 3/31/87
KERS (H) IPS Benchmark 0.59 2.03 3.25 2.03 7.68 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
US Equity Composite 2.88 6.34 9.98 6.34 19.83 15.34 13.50 13.62 6/30/13 97,072,230 18.70
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 14.32 6/30/13
Value Added -0.63 -0.61 -0.41 -0.61 -0.42 -0.52 -0.75 -0.69 6/30/13
Non-US Equity Composite -1.60 0.46 -1.41 0.46 6.32 9.66 6.71 7.00 6/30/13 | 111,263,518 21.44
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 6.32 6/30/13
Value Added 0.33 0.29 2.07 0.29 2.79 1.08 0.80 0.68 6/30/13
Fixed Income Composite 0.63 1.14 0.70 1.14 0.90 4.31 3.95 3.79 6/30/13 127,715,193 24.61
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4,72 4.51 6/30/13
Value Added 0.01 -0.13 0.19 -0.13 -0.33 -1.11 -0.77 -0.72 6/30/13
Real Return Composite -0.25 0.85 0.66 0.85 1.27 4.75 3.02 2.86 6/30/13 43,486,833 8.38
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.94 2.03 6/30/13
Value Added -0.82 -0.39 -0.34 -0.39 0.13 1.59 1.08 0.83 6/30/13
Real Estate Composite -0.01 1.20 5.52 1.20 11.00 10.52 9.27 8.98 6/30/13 26,687,793 5.14
NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 10.45 6/30/13
Value Added -0.01 -0.65 -0.26 -0.65 3.48 2.14 -0.77 -1.47 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Absolute Return Composite 0.14 0.31 2.46 0.31 4.45 1.80 3.57 3.54 | 6/30/13 23,070,424 4.45
HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 3.00 6/30/13
Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.38 0.54 6/30/13
Private Equity Composite -0.03 0.12 8.97 0.12 17.60 13.57 15.33 14.89 6/30/13 49,125,132 9.47
KERS (H) Short Term PE Index -0.03 0.12 8.97 0.12 17.60 13.57 15.33 14.89 6/30/13
Value Added 0.00 0.00 0.00 0.00 -0.00 -0.00 -0.00 -0.00 6/30/13
Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 17.40 6/30/13
Cash Composite 0.16 0.34 1.46 0.34 2.28 1.12 0.76 0.74 6/30/13 40,576,226 7.82
91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 0.47 6/30/13
Value Added -0.02 0.00 0.31 0.00 0.76 0.33 0.27 0.27 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
CERS Insurance Plan 0.33 1.71 3.27 1.71 8.90 9.36 7.91 7.50 3/31/87 | 2,371,181,202
CERS Allocation Index 0.50 1.91 2.79 1.91 8.23 9.32 8.20 7.88 3/31/87
Value Added -0.17 -0.20 0.48 -0.20 0.68 0.04 -0.29 -0.38 3/31/87
CERS IPS Benchmark 0.59 2.03 3.31 2.03 7.77 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
US Equity Composite 2.88 6.34 9.98 6.34 19.83 15.54 13.59 13.73 6/30/13 441,602,324 | 18.62
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 14.32 6/30/13
Value Added -0.63 -0.61 -0.41 -0.61 -0.42 -0.32 -0.67 -0.59 6/30/13
Non-US Equity Composite -1.60 0.46 -1.41 0.46 6.32 9.68 6.72 7.01 6/30/13 506,004,717 | 21.34
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 6.32 6/30/13
Value Added 0.33 0.29 2.07 0.29 2.79 1.09 0.81 0.69 6/30/13
Fixed Income Composite 0.61 1.12 0.69 1.12 0.93 4.33 3.98 3.82 6/30/13 559,829,457 | 23.61
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4,72 4.51 6/30/13
Value Added -0.00 -0.15 0.19 -0.15 -0.29 -1.10 -0.74 -0.69 6/30/13
Real Return Composite -0.25 0.85 0.69 0.85 1.29 4.84 3.08 2.91 6/30/13 209,057,634 8.82
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.94 2.03 6/30/13
Value Added -0.82 -0.39 -0.31 -0.39 0.14 1.68 1.13 0.88 6/30/13
Real Estate Composite -0.01 1.20 5.52 1.20 10.99 10.58 9.30 9.00 6/30/13 115,714,422 4.88
NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 10.45 6/30/13
Value Added -0.01 -0.65 -0.26 -0.65 3.48 2.19 -0.74 -1.45 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Absolute Return Composite 0.14 0.31 2.46 0.31 4.45 1.80 3.57 3.54 6/30/13 98,863,528 417
HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 3.00 6/30/13
Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.39 0.54 6/30/13
Private Equity Composite -0.04 0.14 9.65 0.14 18.52 14.05 15.65 15.19 6/30/13 | 261,307,861 11.02
CERS Short Term PE Index -0.04 0.14 9.65 0.14 18.52 14.05 15.65 15.19 6/30/13
Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6/30/13
Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 17.40 6/30/13
Cash Composite 0.16 0.34 1.42 0.34 2.21 1.09 0.74 0.73 6/30/13 178,801,260 7.54
91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 0.47 6/30/13
Value Added -0.02 0.00 0.27 0.00 0.68 0.30 0.26 0.25 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
CERS (H) Insurance Plan 0.33 1.70 3.33 1.70 8.99 9.43 7.96 7.50 3/31/87 | 1,281,950,881
CERS (H) Allocation Index 0.50 1.91 2.80 1.91 8.24 9.32 8.20 7.88 3/31/87
Value Added -0.17 -0.20 0.53 -0.20 0.75 0.11 -0.24 -0.37 3/31/87
CERS (H) IPS Benchmark 0.59 2.03 3.33 2.03 7.78 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
US Equity Composite 2.88 6.34 9.98 6.34 19.83 15.57 13.60 13.74 6/30/13 239,257,353 | 18.66
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 14.32 6/30/13
Value Added -0.63 -0.61 -0.41 -0.61 -0.42 -0.29 -0.65 -0.57 6/30/13
Non-US Equity Composite -1.60 0.46 -1.41 0.46 6.32 9.72 6.74 7.03 6/30/13 274,226,847 | 21.39
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 6.32 6/30/13
Value Added 0.33 0.29 2.07 0.29 2.79 1.13 0.83 0.71 6/30/13
Fixed Income Composite 0.62 1.11 0.71 1.11 0.93 4.33 3.97 3.81 6/30/13 301,833,767 | 23.54
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4,72 4.51 6/30/13
Value Added 0.00 -0.16 0.21 -0.16 -0.29 -1.10 -0.75 -0.70 6/30/13
Real Return Composite -0.25 0.84 0.70 0.84 1.30 4.81 3.07 2.90 6/30/13 108,648,381 8.48
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.94 2.03 6/30/13
Value Added -0.81 -0.40 -0.30 -0.40 0.15 1.65 1.12 0.87 6/30/13
Real Estate Composite -0.01 1.21 5.52 1.21 10.98 10.58 9.29 8.99 6/30/13 63,474,430 4.95
NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 10.45 6/30/13
Value Added -0.01 -0.64 -0.26 -0.64 3.47 2.19 -0.75 -1.46 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Absolute Return Composite 0.14 0.31 2.46 0.31 4.45 1.80 3.57 3.54 6/30/13 55,316,795 4.32
HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 3.00 6/30/13
Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.39 0.54 6/30/13
Private Equity Composite -0.04 0.14 9.77 0.14 18.62 14.21 15.84 15.36 6/30/13 | 147,090,498 11.47
CERS (H) Short Term PE Index -0.04 0.14 9.77 0.14 18.62 14.21 15.84 15.36 6/30/13
Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6/30/13
Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 17.40 6/30/13
Cash Composite 0.16 0.34 1.39 0.34 2.18 1.08 0.74 0.72 6/30/13 92,102,810 7.18
91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 0.47 6/30/13
Value Added -0.02 0.00 0.24 0.00 0.66 0.29 0.25 0.25 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
SPRS Insurance Plan 0.34 1.72 3.35 1.72 9.04 9.40 7.95 7.50 3/31/87 | 191,910,163
SPRS Allocation Index 0.50 1.91 2.75 1.91 8.18 9.30 8.19 7.88 3/31/87
Value Added -0.16 -0.18 0.60 -0.18 0.86 0.10 -0.24 -0.37 3/31/87
SPRS IPS Benchmark 0.59 2.03 3.28 2.03 7.72 3/31/87
Assumed Rate 6.25% 0.51 1.02 412 1.02 6.25 3/31/87
US Equity Composite 2.88 6.34 9.98 6.34 19.82 15.55 13.58 13.72 6/30/13 36,521,105 19.03
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 14.32 6/30/13
Value Added -0.63 -0.61 -0.41 -0.61 -0.42 -0.31 -0.68 -0.59 6/30/13
Non-US Equity Composite -1.61 0.46 -1.41 0.46 6.32 9.75 6.76 7.05 6/30/13 41,385,434 21.57
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 6.32 6/30/13
Value Added 0.33 0.29 2.07 0.29 2.79 1.17 0.85 0.73 6/30/13
Fixed Income Composite 0.62 1.11 0.76 1.11 0.98 4.38 4.02 3.86 6/30/13 46,394,360 24.18
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4,72 4.51 6/30/13
Value Added 0.00 -0.16 0.25 -0.16 -0.24 -1.05 -0.70 -0.65 6/30/13
Real Return Composite -0.24 0.82 0.73 0.82 1.32 4.75 3.04 2.87 6/30/13 15,034,771 7.83
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.94 2.03 6/30/13
Value Added -0.81 -0.42 -0.27 -0.42 0.17 1.59 1.09 0.84 6/30/13
Real Estate Composite -0.01 1.21 5.53 1.21 11.00 10.53 9.24 8.97 6/30/13 10,166,120 5.30
NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 10.45 6/30/13
Value Added -0.01 -0.64 -0.25 -0.64 3.49 2.14 -0.80 -1.48 6/30/13
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent

Absolute Return Composite 0.14 0.31 2.45 0.31 4.45 1.80 3.56 3.54 6/30/13 8,645,507 4.50

HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 3.00 6/30/13

Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.38 0.54 6/30/13
Private Equity Composite -0.04 0.15 9.29 0.15 18.04 13.35 15.05 14.62 6/30/13 22,382,531 11.66

SPRS Short Term PE Index -0.04 0.15 9.29 0.15 18.04 13.35 15.05 14.62 6/30/13

Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6/30/13

Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 17.40 6/30/13
Cash Composite 0.16 0.34 1.37 0.34 2.14 1.07 0.73 0.72 6/30/13 11,380,335 5.93

91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 0.47 6/30/13

Value Added -0.02 0.00 0.21 0.00 0.62 0.28 0.24 0.24 6/30/13
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W Wilshire

Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
KRS Insurance Plan 0.34 1.75 3.20 1.75 8.75 9.31 7.85 7.49 | 3/31/87 | 5,217,475,736 | 100.00
KRS Allocation Index 0.51 1.93 2.76 1.93 8.19 9.38 8.33 7.89 | 3/31/87
Value Added -0.17 -0.19 0.44 -0.19 0.56 -0.07 -0.48 -0.41 | 3/31/87
KRS IPS Benchmark 0.59 2.03 3.29 2.03 7.73 3/31/87
US Equity Composite 2.88 6.34 10.00 6.34 19.83 15.56 13.59 9.94 | 6/30/92 995,232,740 | 19.07
Russell 3000 3.51 6.95 10.39 6.95 20.25 15.86 14.25 10.10 | 6/30/92
Value Added -0.63 -0.61 -0.39 -0.61 -0.41 -0.30 -0.66 -0.17 | 6/30/92
S&P 500 Index 3.06 6.88 10.07 6.88 19.85 16.15 14.54 7.75 | 6/30/01 464,022,300 8.89
Standard & Poor’s 500 3.26 7.10 9.94 7.10 19.67 16.11 14.53 7.28 | 6/30/01
Value Added -0.20 -0.22 0.12 -0.22 0.19 0.04 0.01 0.47 | 6/30/01
Scientific Beta 1.72 5.32 8.01 5.32 16.76 14.40 | 6/30/16 133,612,943 2.56
Standard & Poor’s 500 3.26 7.10 9.94 7.10 19.67 18.49 | 6/30/16
Value Added -1.54 -1.78 -1.93 -1.78 -2.91 -4.09 | 6/30/16
River Road 6/30/11 8,832,262 0.17
Russell 3000 Value 6/30/11
Value Added 6/30/11
River Road FAV 2.35 6.15 10.76 6.15 13.79 19.23 | 6/30/16 59,540,306 1.14
Russell 3000 Value 1.55 5.39 417 5.39 13.04 13.42 | 6/30/16
Value Added 0.80 0.75 6.58 0.75 0.76 5.81 | 6/30/16
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W Wilshire

Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Westfield Capital 417 8.14 16.13 8.14 23.81 14.91 14.61 14.05 6/30/11 65,558,906 1.26
Russell 3000 Growth 5.53 8.52 16.60 8.52 27.50 19.10 17.21 15.64 6/30/11
Value Added -1.36 -0.38 -0.47 -0.38 -3.69 -4.19 -2.60 -1.59 6/30/11
Systematic 2.00 5.03 4.92 5.03 18.59 13.72 10.78 13.06 6/30/12 | 113,170,026 217
Russell Mid Cap Value 1.36 412 3.95 412 12.67 12.12 11.80 14.19 6/30/12
Value Added 0.64 0.91 0.97 0.91 5.92 1.60 -1.02 -1.13 6/30/12
Internal US Mid Cap 3.22 5.13 9.85 5.183 21.42 15.44 12.42 7/31/14 61,062,044 117
S&P 400 Mid Cap 3.19 5.02 8.68 5.02 19.99 14.84 12.06 7/31/14
Value Added 0.03 0.11 1.17 0.11 1.42 0.60 0.37 7/31/14
NTGI Structured 4.05 6.36 14.41 6.36 25.77 16.36 13.46 13.32 6/30/11 89,427,196 1.71
Russell 2000 4.31 6.13 14.26 6.13 25.45 16.11 13.00 12.47 6/30/11
Value Added -0.26 0.23 0.15 0.23 0.32 0.24 0.46 0.85 6/30/11
Transition Account 5/31/11 6,756 0.00
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W Wilshire

Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Non-US Equity Composite -1.60 0.47 -1.37 0.47 6.35 9.67 6.70 2.43 3/31/00 | 1,133,492,183 | 21.72
Policy Index -1.94 0.17 -3.48 0.17 3.53 8.59 5.91 2.67 3/31/00
Value Added 0.33 0.29 2.11 0.29 2.82 1.08 0.79 -0.24 3/31/00
BlackRock ACWI Ex US -2.10 0.24 -3.50 0.24 3.27 8.47 5.68 8.05 5/31/12 447,720,817 8.58
MSCI ACWI X US (N) -2.09 0.25 -3.53 0.25 3.18 8.08 5.43 7.96 5/31/12
Value Added -0.01 -0.01 0.03 -0.01 0.09 0.40 0.24 0.10 5/31/12
American Century -1.20 0.35 4.32 0.35 12.65 11.17 5.50 6/30/14 154,658,440 2.96
Policy Index -1.94 0.17 -3.48 0.17 3.49 8.53 2.77 6/30/14
Value Added 0.74 0.18 7.80 0.18 9.17 2.64 2.73 6/30/14
Franklin Templeton -0.69 0.35 6.58 0.35 18.20 15.18 8.24 6/30/14 115,084,859 2.21
Policy Index -1.94 0.17 -3.48 0.17 3.49 8.53 2.77 6/30/14
Value Added 1.25 0.18 10.06 0.18 14.71 6.65 5.47 6/30/14
Lazard Asset Mgmt -1.87 -0.22 -2.26 -0.22 5.74 7.60 3.71 6/30/14 202,378,349 3.88
Policy Index -1.94 0.17 -3.48 0.17 3.49 8.53 2.77 6/30/14
Value Added 0.07 -0.39 1.22 -0.39 2.25 -0.93 0.93 6/30/14
LSV Asset Mgmt -1.16 2.07 -3.83 2.07 2.89 7.83 2.60 6/30/14 175,457,192 3.36
Policy Index -1.94 0.17 -3.48 0.17 3.49 8.53 2.77 6/30/14
Value Added 0.78 1.90 -0.35 1.90 -0.60 -0.70 -0.17 6/30/14
Blackrock ACWI Ex-US Small Cap -0.94 0.07 -3.13 0.07 5.50 10.76 8.16 9.18 6/30/13 36,917,821 0.71
MSCI ACWI X US Small Cap (N) -0.97 -0.28 -3.21 -0.28 5.35 10.63 8.05 8.62 6/30/13
Value Added 0.03 0.35 0.09 0.35 0.15 0.14 0.11 0.57 6/30/13
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Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Boston Company 5/31/08 136,842 0.00
Pyramis Intl 7/31/01 751,441 0.01
Non-US Equity Transition 5/31/14 386,422 0.01
17

© 2018 Wilshire Associates Inc.
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Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD | 1Year | 3 Years | 5 Years | Return Date $ Percent
Fixed Income Composite 0.62 1.13 0.69 1.13 0.91 4.33 3.99 6.31 6/30/92 | 1,257,127,088 | 24.09
Policy Index 0.62 1.27 0.51 1.27 1.22 5.43 4.72 6.31 6/30/92
Value Added 0.01 -0.13 0.19 -0.13 -0.31 -1.09 -0.73 0.00 6/30/92
Bloomberg Global Aggregate 0.10 -0.06 -1.52 -0.06 -1.36 2.45 1.34 4.99 6/30/92
NISA 0.59 0.59 -1.03 0.59 -1.01 1.98 2.66 2.76 6/30/11 233,602,960 4.48
Bloomberg Aggregate 0.64 0.67 -0.96 0.67 -1.05 1.76 2.49 2.60 6/30/11
Value Added -0.05 -0.08 -0.07 -0.08 0.04 0.22 0.18 0.15 6/30/11
BlackRock IG Credit 0.59 1.02 -0.53 1.02 -0.68 1.23 3/31/17 6,281 0.00
Bloomberg Int Credit 0.59 0.97 -0.49 0.97 -0.64 1.40 3/31/17
Value Added 0.00 0.06 -0.03 0.06 -0.04 -0.17 3/31/17
BNY IG Credit 0.61 0.95 -0.49 0.95 -0.70 | 11/30/17 358,618,610 6.87
Bloomberg Int Credit 0.59 0.97 -0.49 0.97 -0.25 | 11/30/17
Value Added 0.02 -0.01 0.01 -0.01 -0.45 | 11/30/17
Manulife Asset Mgmt -0.38 0.47 -1.58 0.47 -1.15 2.29 2.89 3.69 | 11/30/11 191,988,778 3.68
Policy Index 0.49 0.70 -0.98 0.70 -0.93 2.12 1.16 1.08 | 11/30/11
Value Added -0.87 -0.24 -0.60 -0.24 -0.22 0.17 1.73 2.61 | 11/30/11
Columbia 0.81 2.11 0.82 2.11 1.92 5.77 5.66 6.80 |10/31/11 90,311,395 1.73
Bloomberg High Yield 0.74 1.84 2.00 1.84 3.40 7.00 5.63 6.83 | 10/31/11
Value Added 0.07 0.27 -1.18 0.27 -1.48 -1.23 0.03 -0.04 | 10/31/11
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W Wilshire

Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD | 1Year | 3 Years | 5 Years | Return Date $ Percent
Marathon Bluegrass 2.45 3.01 4.61 3.01 3.16 8.20 |12/31/15| 127,110,010 2.44
Bloomberg High Yield 0.74 1.84 2.00 1.84 3.40 9.84 |12/31/15
Value Added 1.71 1.18 2.61 1.18 -0.24 -1.64 |12/31/15
Shenkman Capital 0.39 1.42 3.19 1.42 4.72 3.95 3.32 4.08 6/30/11| 117,362,173 2.25
S&P LSTA Leverage Loan 0.40 1.14 3.32 1.14 4.89 4.85 4.59 5.30 6/30/11
Value Added -0.01 0.28 -0.13 0.28 -0.17 -0.90 -1.28 -1.21 6/30/11
Waterfall 0.75 1.75 6.41 1.75 8.68 9.00 8.71 10.28 6/30/11 58,343,342 1.12
Policy Index 0.55 1.31 1.98 1.31 3.32 5.33 422 4.58 6/30/11
Value Added 0.20 0.44 4.42 0.44 5.36 3.66 4.48 5.71 6/30/11
Cerberus Capital Mgmt 0.89 1.84 5.98 1.84 8.21 8.20 8.14 8/31/14 36,185,576 0.69
S&P LSTA Leverage Loan 0.40 1.14 3.32 1.14 4.89 4.85 3.87 8/31/14
Value Added 0.49 0.70 2.65 0.70 3.32 3.35 4.27 8/31/14
BSP Private Credit 0.00 0.00 0.00 -0.29 1/31/18 24,492,236 0.47
S&P LSTA Leverage Loan Index 0.40 1.14 1.14 2.34 1/31/18
Value Added -0.40 -1.14 -1.14 -2.63 1/31/18
White Oak Yield Spectrum 0.00 0.00 0.00 0.34 2/28/18 19,062,434 0.37
S&P LSTA Leverage Loan Index 0.40 1.14 1.14 2.14 2/28/18
Value Added -0.40 -1.14 -1.14 -1.80 2/28/18
Loomis 10/31/11 43,292 0.00
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Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent
Real Return Composite -0.25 0.86 0.60 0.86 1.22 4.82 3.08 3.46 6/30/11| 449,907,390 8.62
Real Return Index (l) 0.57 1.24 1.00 1.24 1.15 3.16 1.94 2.72 6/30/11
Value Added -0.82 -0.38 -0.40 -0.38 0.07 1.65 1.14 0.74 6/30/11
Internal TIPS 0.60 0.32 0.53 0.32 0.46 1.90 1.82 4.21 9/30/03| 114,775,970 2.20
Bloomberg 1-10 Yrs TIPS 0.67 0.28 0.50 0.28 0.54 1.80 1.57 3.92 9/30/03
Value Added -0.07 0.04 0.04 0.04 -0.08 0.10 0.25 0.29 9/30/03
PIMCO All Asset -1.43 -0.26 -0.25 -0.26 0.55 6.87 3.91 461 |11/30/11| 140,856,483 2.70
Bloomberg 1-10 Yrs TIPS 0.67 0.28 0.50 0.28 0.54 1.80 1.34 0.84 |11/30/11
Value Added -2.10 -0.54 -0.75 -0.54 0.01 5.08 2.57 3.77 | 11/30/11
Tortoise Capital 0.01 5.54 5.56 5.54 5.87 -0.09 2.00 12.02 7/31/09 49,989,016 0.96
Alerian MLP 1.58 8.27 7.58 8.27 7.30 -0.67 -1.97 8.26 7/31/09
Value Added -1.57 -2.73 -2.03 -2.73 -1.43 0.57 3.97 3.76 7/31/09
Nuveen Real Asset 0.24 1.86 0.76 1.86 2.57 7.87 4.96 1/31/15 87,412,965 1.68
Policy Index 0.04 1.03 0.22 1.03 1.01 7.15 4.80 1/31/15
Value Added 0.20 0.84 0.54 0.84 1.56 0.72 0.16 1/31/15
Amerra AGRI Fund Il 0.00 0.00 -3.08 0.00 -4.70 3.24 5.04 3.88 |11/30/12 9,693,465 0.19
Amerra AGRI Holdings 0.00 0.00 -1.68 0.00 -4.37 -1.13 -1.10 7/31/15 23,460,143 0.45
BTG Pactual 0.00 0.00 -4.50 0.00 -4.14 -3.64 -9.14 | 11/30/14 7,784,470 0.15
Magnetar MTP EOF Il 0.00 0.00 3.12 0.00 4.01 1.53 1.49 | 7/31/15 6,813,026 0.13
Oberland Capital 7/31/18 503,240 0.01
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Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent

Taurus Mine Finance 0.00 0.00 4.32 0.00 4.58 14.85 12.54 | 3/31/15 8,542,629 0.16
TPF Il 9/30/08 75,982 0.00
Real Estate Composite -0.01 1.22 5.60 1.22 11.11 10.29 9.13 9.01 4/30/09 | 251,472,369 4.82

NCREIF ODCE NOF 1 Quarter Lag 0.00 1.85 5.78 1.85 7.51 8.39 10.04 7.79 | 4/30/09

Value Added -0.01 -0.63 -0.18 -0.63 3.60 1.90 -0.91 1.22 | 4/30/09
Divcowest IV 0.00 0.00 16.86 0.00 16.13 30.79 2255 | 2/28/14 1,890,760 0.04
Greenfield Acq VI 0.00 0.00 -9.46 0.00 -4.35 3.87 7.92 8.04 | 11/30/12 3,207,296 0.06
Greenfield Acq VII 0.00 0.00 6.86 0.00 15.90 15.05 11.29 | 6/30/14 12,301,033 0.24
H/2 Credit Partner 0.00 1.18 2.15 1.18 4.95 5.52 5.55 6.14 | 6/30/11 33,579,077 0.64
Harrison Street 0.00 1.64 6.08 1.64 11.65 11.10 10.04 8.38 | 4/30/12 35,231,690 0.68
Lubert Adler VII 0.00 0.00 4.94 0.00 11.31 5.79 -2.20 | 6/30/14 13,778,398 0.26
Mesa West Core Lend 0.00 0.00 3.37 0.00 6.50 7.31 6.57 6.15 | 4/30/13 34,694,260 0.66
Prologis Targeted US 0.00 5.06 14.62 5.06 24.88 18.93 16.11 9/30/14 30,661,521 0.59
Rubenstein PF I 0.00 0.00 6.56 0.00 15.45 8.17 13.72 13.25 | 6/30/13 6,743,599 0.13
Stockbridge Sm/Mkts 0.00 1.62 5.29 1.62 9.28 9.99 9.25 | 4/30/14 37,550,587 0.72
Walton St RE VI 0.00 0.00 4.71 0.00 9.55 4.62 8.51 -17.91 4/30/09 1,607,272 0.03
Walton St RE VI 0.00 0.00 4.33 0.00 10.74 12.88 13.19 12.74 | 6/30/13 9,252,752 0.18
Fundamental Partners lll 0.00 0.00 1.57 0.00 14.73 3.82 4/30/17 14,416,741 0.28
Lubert Adler VII B 0.00 0.00 1.02 0.00 -3.13 -2.69 | 6/30/17 6,535,559 0.13
Mesa West IV 0.00 0.00 3.79 0.00 7.01 2.83 | 2/28/17 4,297,271 0.08
Patron Capital -0.55 -0.35 19.32 -0.35 22.03 -2.04 | 7/31/16 5,724,553 0.11
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Net of Fee Returns

Market Value

Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent

Absolute Return Composite 0.14 0.31 2.46 0.31 4.45 1.80 3.57 4.04 | 3/31/10| 220,747,640 4.23

HFRI FOF Div (1 Month Lag) 0.31 0.01 1.91 0.01 4.60 1.70 3.18 2.99 | 3/31/10

Value Added -0.17 0.30 0.55 0.30 -0.15 0.10 0.39 1.05 | 3/31/10
Anchorage Capital 0.44 0.80 2.08 0.80 6.95 5.63 7/31/16 5,842,377 0.11
Arrowmark 0.83 1.73 1.73 1.73 5/31/18 8,917,302 0.17
Blackstone Strat Opp 0.49 0.91 5.63 0.91 7.86 7.29 7/31/17 2,400,190 0.05
Coatue Qualified Partners 6/30/15 226,047 0.00
Credit Suisse 0.52 1.03 4.50 1.03 6.86 6.80 | 4/30/17 13,015,643 0.25
Davidson Kempner LP 0.04 0.76 2.33 0.76 3.78 6.13 1/31/16 1,944,001 0.04
Gotham Neutral Strategies -1.70 -0.25 2.07 -0.25 2.02 -1.87 | 3/31/17 5,565,336 0.11
Governors Lane Onshore 0.26 1.00 -0.59 1.00 -1.66 1.29 | 3/31/17 9,082,515 0.17
Knighthead 12/31/13 117,913 0.00
Liquidalts H20 Force -9.50 -4.25 -4.17 -4.25 -3.90 3.52 | 7/31/16 6,466,697 0.12
Luxor Capital 3/31/14 680,553 0.01
Myriad Opportunities -0.28 -3.55 -2.80 -3.55 1.37 7.10 | 4/30/16 18,798,003 0.36
PAAMCO 8/31/11 102,967 0.00
Pine River 4/30/14 166,255 0.00
PRISMA Capital 0.83 1.26 4.48 1.26 6.35 -1.81 3.45 4.00 | 8/31/11| 124,686,611 2.39
Prudential Fund | 0.14 0.98 2.95 0.98 3.45 5.13 | 3/31/17 6,833,093 0.13
Senator LP -0.52 0.27 -0.87 0.27 3.41 6.38 | 8/31/16 3,044,122 0.06
SRS Partners US -1.84 -3.45 -0.09 -3.45 3.31 12.53 7/31/17 3,081,683 0.06
Systematica Blue Matrix -1.53 -2.60 -1.57 -2.60 0.78 254 | 3/31/17 5,088,403 0.10
Tide Point Partners 3/31/17 333,534 0.01
Tourbillon Global Equity -3.32 -3.03 -3.45 -3.03 | -13.92 -8.92 |10/31/15 2,524,056 0.05
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Net of Fee Returns Market Value
Inception|inception
Month QTD CYTD FYTD 1 Year | 3 Years | 5 Years | Return Date $ Percent

Tricadia Select 0.88 -5.44 -18.11 -5.44 -21.59 -21.59 | 8/31/17 1,830,338 0.04
Private Equity Composite -0.03 0.14 9.41 0.14 18.19 13.92 15.57 10.17 6/30/02 525,790,142 10.08

KRS Short Term PE Index -0.03 0.14 9.41 0.14 18.19 13.92 15.57 10.17 | 6/30/02

Value Added 0.00 0.00 -0.00 0.00 -0.00 -0.00 -0.00 -0.00 | 6/30/02

Russell 3000 +3% Qtr Lag 3.07 3.72 11.22 3.72 18.51 14.88 16.96 11.08 | 6/30/02
Cash Composite 0.16 0.34 1.33 0.34 2.18 1.09 0.73 2.66 | 6/30/92 | 383,706,183 7.35

91-Day Treasury Bill 0.18 0.34 1.15 0.34 1.52 0.79 0.49 2.62 | 6/30/92

Value Added -0.02 0.00 0.18 0.00 0.66 0.30 0.25 0.03 | 6/30/92
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