Kentucky Retirement Systems
Investment Committee Meeting
August 20, 2025, at 10:00 a.m. ET (9:00 a.m. CT)

Via Video Teleconference and Facebook Live

AGENDA

1. Call to Order

2. Opening Legal Statement

3. Roll Call

4. Public Comment

5. Approval of Minutes* - May 22, 2025

6. Investment Review and Update

7.  Quarterly Investment Budget Update
8.  Private Equity Investment Recommendation*
9. Investment Compliance Review

10. Adjourn*

* Committee Action May be Taken

Prewitt Lane
Victoria Hale
Sandy Hardin
Sandy Hardin
Prewitt Lane

Investment Staff
Wilshire

Steve Willer
KPPA Investment Staff
Carrie Bass

Prewitt Lane
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MINUTES OF MEETING
KENTUCKY RETIREMENT SYSTEMS
INVESTMENT COMMITTEE MEETING
MAY 22,2025, 11:30 A.M., E.T.

VIA LIVE VIDEO TELECONFERENCE

At the May 22, 2025, Regular Meeting of the Kentucky Retirement Systems’ (KRS) Investment
Committee, the following Committee members were present: Prewitt Lane, David Adkins,
Ramsey Bova, and Pamela Thompson. Staff members present were Ryan Barrow, Rebecca
Adkins, Erin Surratt, Victoria Hale, Carrie Bass, Anthony Chiu, Brian Caldwell, Joe Gilbert,
Phillip Cook, Sandy Hardin, and Sherry Rankin. Others in attendance included KRS CEO John
Chilton as well as David Lindberg and Chris Tessman with Wilshire Advisors, LLC.

1. Mr. Lane called the meeting to order.

2. Ms. Hale read the Opening Statement.

3. Ms. Rankin took Roll Call.

4. Ms. Rankin reported there were no Public Comments.

5. Mr. Lane introduced agenda item Approval of Minutes — February 19, 2025, and April 29,
2025. A motion was made by Ms. Bova to approve the minutes of the February 19, 2025, and
the April 29, 2025, meetings. Mr. Adkins seconded the motion. During discussion, a
typographical error was noted, and it was agreed that the correction would be made. The

motion passed unanimously.

6. Mr. Lane introduced agenda item Investment Review and Update (Video 00:06:42 to
00:30:19). Mr. Chiu provided a first-quarter market overview, noting minimal movement in
U.S. stocks and interest rates and a temporary rise in gold that did not impact overall allocation.
Private credit is projected to outperform private equity over the next decade, aligning with the

team's investment strategy targeting returns between 5.25% and 6.5%.
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The pension portfolio performance remained in line with or above benchmarks, though private
equity lagged due to timing factors following two years of strong stock market returns. Real
estate contributed positively, while public equity and fixed income met or exceeded

benchmarks.

For internal portfolio management, the team has used proxy investments to maintain target
allocations in private markets, ensuring the KRS plans stay on track while awaiting capital

calls and new investment opportunities.

BNY introduced a new gross-basis breakdown of asset class performance, highlighting
historical underinvestment in private equity for KRS pensions. This lower allocation resulted
in somewhat reduced returns compared to other asset classes but offers insights into long-term

investment impacts.

Mr. Joe Gilbert reviewed first-quarter market performance, highlighting how optimism
surrounding 2024 election-driven tax and deregulation policies initially fueled market gains.
However, tariff concerns in mid-to-late February triggered a market retracement and flight to
quality, leading value stocks to outperform growth stocks for the first time in a while. High-
beta stocks, including the "Mag 7," saw declines, while international markets performed well,
benefiting from NATO-related defense spending, Germany’s stimulus package, and China's

late-2024 stimulus efforts.

The portfolio ended the March 31 quarter down 1.3%, though its tilt toward non-U.S. equities
provided 30 basis points of downside protection. While six of seven stock selection strategies
outperformed in the U.S., international markets had mixed results, with larger negative tail
risks. Over the 12-month period, the portfolio was down 120 basis points, largely due to an
underweight in U.S. equities. However, April and May saw a rebound, driven by tariff relief
discussions. This improvement narrowed the one-year performance gap to 17 basis points
behind the benchmark, with long-term results remaining positive net of fees. Overall, the
portfolio remained resilient despite volatility, and Mr. Gilbert welcomed questions before

transitioning to Mr. Brian Caldwell’s credit update.
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Mr. Brian Caldwell reviewed core fixed income performance, noting that the Federal Reserve
held rates steady but downgraded growth projections while raising inflation expectations.
Yields declined across maturities, with the 2-to-10-year yield curve holding steady at a 32-
basis-point spread. Core fixed income returned 272 basis points for the quarter and 483 basis
points fiscal year to date, slightly underperforming its benchmark for the quarter but
outperforming for the fiscal year. Corporate bonds underperformed relative to Treasuries, with

a notable decline in March, while intermediate and long credit spreads widened.

Liquidity performance showed that cash returned 108 basis points for the quarter and 365 basis
points fiscal year to date. Market expectations for interest rate cuts in 2025 decreased from
three to two, aligning with Federal Reserve guidance. Inflation expectations among consumers
surged due to tariff uncertainty, though Chair Powell of the Federal Reserve suggested these

effects would be temporary.

In specialty credit fixed income, the portfolio returned just over 2% for the quarter and over
7.5% fiscal year to date, outperforming the benchmark. Economic uncertainty and trade
concerns widened public high-yield spreads, with lower-quality bonds underperforming. In a
notable shift, fallen angels (investment-grade bonds downgraded to high yield) outpaced rising
stars (upgraded bonds) for the first time in three years, with the highest fallen angel volume

since Q2 2020.

Mr. Lane and Mr. Caldwell discussed fallen angels and credit rating downgrades, specifically
noting that Moody’s recently downgraded our country's credit rating to AA+, following earlier
downgrades by S&P (2011) and Fitch (2023). Despite the headlines, Mr. Lane emphasized
that the country remains a premier global credit with no significant market impact, though the

downgrade sparked discussions across business channels.

Mr. Chiu reported that core real estate funds have begun recovering after seven quarters of
decline, with two funds calling capital for acquisitions and the third focusing on redeeming

non-core assets. Alternative real estate sectors like self-storage, medical offices, and senior
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living are gaining traction. Though projected returns remain modest (5.5%—6.5%), real estate

offers income stability and portfolio diversification.

In real return investments, the team has focused on securing contracted cash flows in
midstream energy, farmland, and essential services. MLPs have led sector growth since their
COVID-driven crash, and data centers and energy infrastructure remain key investment areas

due to rising power demands.

Regarding private equity, fundraising and transactions remain slow, with few exits and wide
bid-ask spreads. Many funds are closing below targets, and the team maintains light exposure

due to higher interest rates making deal structuring more difficult.

The Plan Sponsor Peer Group Analysis showed that the KERS Pension Plan continues to
deliver strong risk-adjusted returns, ranking in the top decile for risk-reward metrics. Over
one- and three-year periods, the plan achieved top-quartile performance, though its five-year
ranking was lower due to strong equity market performance during that timeframe.
Historically, the plan tends to perform better when equities are weaker due to its lower risk

profile and underfunding considerations.

In the Asset Allocation Compliance review, the team confirmed that most asset classes are now
within allowable ranges, thanks to the effective use of proxy investments. This strategy has
helped bring allocations closer to targets. Mr. Lane acknowledged that previous policy changes
led to temporary non-compliance in certain asset categories but emphasized that the new
phased approach ensures better transition management. Moving forward, the Board and

Investment Committee will remain actively involved in adjusting asset mix policies.

Mr. Chiu highlighted that adjustments in private markets take time, but the proxy investment
approach has been successful in maintaining exposure while gradually aligning with strategic
goals. Overall, the team expressed confidence in the current trajectory and welcomed

questions from committee members.
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7. Mr. Lane introduced agenda item Quarterly Investment Budget Update. (Video 00:30:19 to
00:36:06). Mr. Chiu reviewed the Investment Budget Update and the Pension and Insurance
Investment Fees and Expenses for the nine (9) month period ending March 31, 2025. He
reported that year-to-date expenses are in line, with approximately 70% of the $9 million
budget spent. Some variances exist, including Mercer’s timing issue and a delayed private
markets consultant RFP, which is now expected in the next fiscal year. Legal and auditing

costs remain unpredictable due to litigation, though a reduction is planned for fiscal 2026.

At the pension level, expenses are 23% higher than the prior year, while assets have grown
8%. Increases stem from administrative costs, private markets, and performance fee reversals,
with core fixed income benefiting from internal portfolio management, leading to a 12% year-

over-year fee reduction despite asset growth.

The Investment Fees and Expenses breakdown highlighted that performance fees fluctuate
based on market conditions. A discussion followed regarding legal contracts and budget
overruns, specifically Intelligent Management Solutions, which was later clarified as expert
witness fees for litigation. Mr. Lane reminded the committee regarding the budget, higher

performance fees reflect strong returns, making them an acceptable expense.

8. Mr. Lane introduced agenda item Investment Compliance Review (Video 00:36:06 to
00:39:44). Ms. Bass provided a quarterly investment compliance update, confirming that all
policies and guidelines were followed for the period ending March 31, 2025, with no
exceptions to report. Asset allocations remained within their target ranges, and the quarterly
proxy voting report, compliant with KRS 61.650(7)(d) and 61.645(19), has been posted to the

website.

She also revisited a previous discussion on the independence of the compliance officer
position, clarifying that quarterly reports are based on neutral third-party data and undergo
internal and external audits. She emphasized that the compliance officer has a direct reporting
line to the commiittee, a process expected to be codified in future investment policy statement

updates.



KRS Investment Committee - Appproval of Minute* - May 22, 2025

While a legislative effort to create a separate finance office for Compliance did not pass, KPPA

continues to work toward ensuring compliance independence.

9. There being no further business, Mr. Lane adjourned the meeting.

Copies of all documents presented are incorporated as part of the minutes of the Kentucky

Retirement Systems’ Investment Committee meeting held on May 22, 2025.

The remainder of this page left blank intentionally.
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CERTIFICATION

I do certify that I was present at this meeting, and I have recorded above the action of the
Committee on the various items considered by it at this meeting. Further, I certify that all

requirements of KRS 61.805-61.850 were met in connection with this meeting.

Recording Secretary

I, as Chair of the Kentucky Retirement Systems Investment Committee, do certify that the Minutes
of the meeting held on May 22, 2025, were approved by the Kentucky Retirement Systems

Investment Committee on August 20, 2025.

Committee Chair

I have reviewed the Minutes of the Kentucky Retirement Systems Investment Committee Meeting

on May 22, 2025, for form, content, and legality.

Office of Legal Services
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Kentucky Retirement Systems

Investment Review and Update

Quarter Ending: June 30, 2025
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Kentucky Retirement Systems

Economic and Market Update

Quarter Ending: June 30, 2025
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Market Commentary

U.S. Equity

The U.S. stock market was up 11.1% for the second quarter
and 5.7% for the past six months. Sector performance was
mostly positive for the quarter, with eight sectors
producing a gain. The two best performing sectors were
information technology (+23.5%) and communication
services (+18.6%). Small-cap underperformed large-cap by
470 basis points while growth stocks generally
outperformed value by a large margin.

Historically, the U.S. federal government has boosted
spending during economic downturns and rising
unemployment. One example is the recession in the 1980s,
where unemployment exceeded 10%. The U.S. Congress
passed a stimulus bill that largely focused on tax reform,
which increased the federal deficit. As the economy
recovered, the relative size of the deficit fell back towards
3% of GDP. A more recent and troubling change in this
pattern is the increase of deficits under good economic
conditions. Even before COVID, the relative deficit was
growing as unemployment fell to 3.5%. Since 2022, the
ratio has remained above 5% of GDP. With total U.S. debt
now at ~120% of GDP, the sobering question is what might
these levels reach should the United States enter a
meaningful recession?

wilshire.com |  ©2025 Wilshire Advisors LLC
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Non-U.S. Equity

The U.K. experienced what may be a temporary jump in
GDP during Q1 as consumers sought to take advantage of
a tax break for homebuyers before it expired. Current
conditions still seem favorable as a recent study showed
that consumer confidence hit a nine-year high in June.
The situation in Germany, Europe’s largest economy, is
looking more dire. Retail sales fell in May for the second
straight month while consumer sentiment is down.
China’s retail sales accelerated in May as government
subsidies helped boost spending. Stable economic
growth in China remains challenging, however, due to
heightened uncertainty around trade policies.

Fixed Income

The U.S. Treasury yield curve was down among
intermediate maturities during the quarter but up for
longer maturities starting at 10 years. The 10-year
Treasury yield ended the quarter at 4.23%, up just 2 basis
points. The FOMC met twice during the quarter and left
their overnight rate unchanged. Expectations for rate
cuts this year equal -0.5%, as signaled following the June
meeting. Fed Chair Jerome Powell recently emphasized
the need to tame inflation and stay the current course.

3
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Q2 Rate Splits: Volatile but Flat with Real Rates Up & BEI Down
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Fed Funds Rate: Current & Implied (2 cuts expected by YE, red line)
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Tarriff Uncertainty Remains

TIAVg US Tariff Rate 8.8
BSMAVG (3) (TCUSTRUS) 6.6
- 8.0
- 6.0
- 4.0
- 0.0
Sép Dec Mar Jun Sép Dec Mar Jun Sép Dec Mar Jun Sép Dec Mar Jun Sép Dec Mar  Jun
2020 2021 2022 2023 2024 2025
TCUSTRUS Index CUSITC Approximate Effective Tariff Rate United States) Tariff Rate Monthly 12JUL2020-11JUL2025 Copyright@ 2025 Bloomberg Finance L.P. 11-Jul-2025 13:57:02

Data Source: Bloomberg

wilshire.com |  ©2025 Wilshire Advisors LLC

14



KRS Investment Committee - Investment Review and Update

USD: Worst 1H since 1973 (when major currencies floated vs. the USD)
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Between This (current debt levels, ~S36T, ~120% of GDP)...
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And This (running large deficits during “good times”)...
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Few Options Left but to Print

Options for dealing with debt:
* You/Me/Corporations

* Pay it back (can be painful)

* Default/Restructure (painful)
* Government

* Pay it back (can be painful)

W2 § Chanage 2.3
B o g Foerr e Sy e, 10,00 (MU 6l |

* Default/Restructure (painful)

* Print money (easy, at least in the
short-term)

History tells us that the “easy” way out
will be the likely path

* Plan®: Such a path benefits
assets of limited supply (i.e., Gold /
Bitcoin / Earth Minerals)

* Thisis likely to be a decade-plus AA
trend

Data Source: Bloomberg
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Interest Payment Dynamics: Vulnerability to Rising Rates
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Interest Payment Dynamics: Relatively Large % in ST Debt
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Fiscal Dominance Regime Risk: Asset Behavior/Relationships Change
Gold, for e>§amp|e....
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Economic Growth
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Consumer Activity

University of Michigan: Consumer Sentiment
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Business Activity

ISM Report on Business
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Indicates contraction
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Inflation and Employment
Inflation: Actual & Expected
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Headline CPI (6-mo annualized) = = = Core CPI (6-mo annualized)

Employment Gains/Losses
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U.S. Equity Market

As of 6/30/2025 Quarter YTD 1Year 3 Year 5 Year 10 Year
FT Wilshire 5000 111 5.7 15.2 19.1 16.2 13.2
FT Wilshire U.S. Large Cap 11.7 6.6 16.0 20.2 16.7 13.8
FT Wilshire U.S. Small Cap 7.0 -0.1 10.1 12.5 124 8.9
FT Wilshire U.S. Large Growtt 19.5 7.0 18.1 27.0 18.5 n/a
FT Wilshire U.S. Large Value 4.3 6.6 14.0 13.5 14.6 n/a
FT Wilshire U.S. Small Growtt 9.3 -0.3 10.8 13.1 9.2 n/a
FT Wilshire U.S. Small Value 4.7 0.1 9.3 11.9 155 n/a
Wilshire REIT Index -1.2 -0.2 9.1 5.7 8.7 6.3
MSCI USA Min. Vol. Index 0.6 6.5 13.8 12.1 11.0 11.0
FTSE RAFI U.S. 1000 Index 4.5 53 131 14.9 16.7 114

U.S. Sector Weight and Return (%)

Information Technology 30.9
Financials 14.6
Consumer Discretionary 10.4 3.4

Industrials 9.9

Health Care 9.7 |-5.6 emmmm
Communication Services 9.3
Consumer Staples 5.3

Energy  3.1-/)/ wm—=mmsm

Real Estate 2.5 -0.7 ®
Utilities 2.3
Materials 2.2

FT Wilshire 5000

? 23.5

W 18.6
Bl2. 51

2.0

-10 -5 0 5 10 15 20 25 30

W Quarter

Data Sources: Bloomberg, Clearwater Wilshire Atlas
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U.S. Factor Returns

Factor returns represent the contribution from large cap, value, etc. stocks within Bloomberg’s
Portfolio & Risk Analytics module

Size contributed positively for the quarter while quality was a detractor

Bloomberg U.S. Pure Factor Returns
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Annual Equity Market Selloffs

U.S. equity initially reached correction territory in mid-March and then worsened into April;
strong recovery in May and June

FT Wilshire 5000 Index
Worst Intra-Period Selloff vs. Annual Return (%)
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Risk Monitor

Yield Curve Slope vs Recessions (IN GRAY) Bloomberg Credit Indexes
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Data Source: Bloomberg
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Non-U.S. Growth and Inflation

Developed Markets Real GDP Growth YoY (%) Emerging Markets Real GDP Growth YoY (%)
30.0 30.0
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\m
0.0 0.0 X/ ~— =
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Data Source: Bloomberg

24
wilshire.com |  ©2025 Wilshire Advisors LLC

30



Non-U.S. Equity Market

KRS Investment Committee - Investment Review and Update

As of 6/30/2025 Quarter YTD 1 Year 3 Year 5 Year 10 Year
MSCI ACWI ex-US (SG) 12.3 18.3 184 14.6 10.7 6.6
MSCI EAFE (SG) 12.1 19.9 18.3 16.6 11.7 7.0
MSCI Emerging Markets (SG) 12.2 15.6 16.0 10.2 7.3 5.2
MSCI Frontier Markets (5G) 11.0 18.7 22.3 12.5 8.5 2.9
MSCI ACWI ex-US Growth (SG) 13.8 16.2 14.5 12.8 7.4 6.7
MSCI ACWI ex-US Value (SG) 114 20.2 22.0 16.3 139 6.5
MSCI ACWI ex-US Small (SG) 17.2 18.0 18.9 14.0 11.3 7.0
MSCI All Country World Index 11.7 10.3 16.7 17.9 14.2 10.5
MSCI ACWI Minimum Volatility 3.1 9.6 16.5 10.8 9.0 8.3
MSCI EAFE Minimum Volatility 10.3 21.0 25.5 13.7 8.2 6.1
FTSE RAFI Developed ex-US 11.8 21.9 21.8 17.3 14.8 7.2
MSCI EAFE LC (G) 5.1 8.3 8.6 14.1 12.2 7.6
MSCI Emerging Markets LC (G) 8.1 11.1 13.6 11.0 8.4 6.9
Developed Markets Weight and Return (%) Emerging Markets Weight and Return (%)
Japan 21.8 [— 113 China 28.4 w20 17.4
United Kingdom 14,6 =G> 19.0 Taiwan 18.9 W 26.3
France 11.1 [ESG_——_00 1.3 India 18.1 8
Germany 104 |ESSS— 0 3 351 South Korea 10.7 I 30 O 39,
Switzerland 9. N 3 ) 211 Brazil 4.4 ME— 3 4 9.4
Australia 6.9 [HESGCGCG——_—5.1 Saudi Arabia 3.5 3§, -
MSCI EAFE 2 L 109 MSCI Emrg Mrkts —12p
0 10 20 30 40 0 10 20 30
W Quarter Year-to-Date W Quarter Year-to-Date

Data Source: Bloomberg
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U.S. Fixed Income

As of 6/30/2025 YTW Dur. QTR YTD 1YR 3 YR 5YR 10 YR
Bloomberg Aggregate 4.5 6.1 1.2 4.0 6.1 2.5 -0.7 1.8
Bloomberg Treasury 4.0 5.9 0.8 3.8 5.3 15 -1.6 1.2
Bloomberg Gov't-Rel. 4.5 53 1.7 4.4 6.2 3.2 0.1 2.0
Bloomberg Securitized 4.9 5.8 1.2 4.2 6.6 2.4 -0.5 1.4
Bloomberg Corporate 5.0 6.8 1.8 4.2 6.9 43 0.1 2.9
Bloomberg LT Gov't/Credit 5.2 13.7 -0.2 3.4 33 -0.3 -4.9 1.8
Bloomberg LT Treasury 4.8 14.7 -1.5 31 1.6 -3.7 -8.2 0.1
Bloomberg LT Gov't-Rel. 5.8 11.5 1.4 4.7 4.6 2.2 -2.3 2.3
Bloomberg LT Corporate 5.7 12.7 1.2 3.6 5.2 2.8 -2.3 3.1
Bloomberg U.S. TIPS* 4.0 6.1 0.5 4.7 5.8 2.3 1.6 2.7
Bloomberg High Yield 7.1 2.8 3.5 4.6 10.3 9.9 6.0 5.4
S&P/LSTA Leveraged Loan 7.8 0.3 2.3 2.8 7.3 9.7 7.5 51
Treasury Bills 43 0.3 1.1 2.1 4.8 4.6 2.8 2.0
Fixed Income Option Adjusted Spread (bps) Treasury Yield Curve (%)
1,000 6.00
800 5.00 \
/
A =
600 4.00 \_/
400 3.00
200 WM o
f\_ﬁ/\r\&fi — .
0 1.00
Q,\‘? Q,x@ Q,Q Q,\‘,b (\,\9 Q,mg &”\/ Q:O' Q,m“’ Q,»V Q:ﬁ’ 0.00
DN SN N 0 5 10 15 20 25
——Securitized Aa Corporate ——IG Corporate ——High Yield —6/30/2025 3/31/2025 ——6/30/2024

*Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 5-10 Year Index.
Data Source: Bloomberg
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KRS Investment Committee - Investment Review and Uidate

Federal Reserve

Federal Funds Rate (Mid %)
The Federal Open Market Committee left 6.00

their overnight rate unchanged during Q2 5.00

4.00
QE4 was larger than the 3 phases of 3.00
guantitative easing — combined — following  2.00
the global financial crisis 1.00
0.00
’ . Q 9% {o) b \e)
The Fed’s balahce sheet is roug'hly equal to \0@ \0@” \0@ \0@ \0@ \0@
its level following the COVID spike
Federal Reserve Balance Sheet (ST)
$10.0
Announced Closed Amount (bil) ¢80
QE1 11/25/2008 3/31/2010 $1,403 $6.0
$4.0
QE2 11/3/2010 6/29/2012 $568 $2.0
S_
QE3 9/13/2012 10/29/2014  $1,674 I I S T S SR
N K 0"“ Q S K F N
QE4 3/23/2020 3/15/2022 54,779 B U.S. Treasuries M Mortgage-backed Securities Loans W Other

Data Source: Bloomberg
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Non-U.S. Fixed Income

KRS Investment Committee - Investment Review and Update

As of 6/30/2025 Quarter YTD 1 Year 3 Year 5 Year 10 Year
Developed Markets

Bloomberg Global Aggregate xUS 7.3 10.0 11.2 2.7 -1.6 0.6
Bloomberg Global Aggregate xUS* 1.9 1.8 6.1 4.3 0.9 2.7
Bloomberg Global Inflation Linked xUS 8.5 11.6 8.1 0.2 -2.8 -0.1
Bloomberg Global Inflation Linked xUS* 1.7 1.0 0.8 -1.4 -2.7 1.8
Emerging Markets (Hard Currency)

Bloomberg EM USD Aggregate 2.5 49 9.4 7.7 1.7 34
Emerging Markets (Foreign Currency)

Bloomberg EM Local Currency Gov't 5.4 7.1 10.3 54 2.7 2.7
Bloomberg EM Local Currency Gov't* 2.3 3.2 8.7 7.9 3.3 3.8
Euro vs. Dollar 9.0 13.8 10.0 4.0 1.0 0.6
Yen vs. Dollar 4.1 9.1 11.7 -2.0 -5.6 -1.6
Pound vs. Dollar 6.3 9.7 8.6 4.1 2.1 -1.3

10.00
8.00
6.00
4.00
2.00
0.00

S R A G

Global Fixed Income Yield to Worst (%)

Q N N Q Q Q Q \\ N
NN N L\ R\ N N

——U.S. Treasury Global xUS Gov't

——EM USD Sovereign ——EM Foreign Gov't

*Returns are reported in terms of local market investors, which removes currency effects.

Data Source: Bloomberg
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Global Interest Rates

Government Bond Yields

Short-term rates remain 12.00
positive across the globe; .
Brazil
longer-term rates above 10.00
4.0% in the U.S., U.K. and
Australia
8.00
— € ndia
g 6.00
ke
& United Kingdom
ilf 4,00 FranceAUStra”a V'S L United States
- @ Canada
Germany 4 @ SouthKorea
2.00
‘hina ¢
Japan
0.00
-2.00 0.00 2.00 4.00 6.00 8.00 10.00
-2.00
3-Month Yields (%) as of June 30
Data Source: Bloomberg
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High Yield Bond Market

As of 6/30/2025 Weight YTW QTR YTD 1YR 3 YR 5 YR 10 YR
Bloomberg High Yield 7.1 3.5 4.6 10.3 9.9 6.0 5.4
S&P LSTA Leveraged Loan 7.8 2.8 3.2 7.8 10.1 6.9 49
High Yield Quality Distribution

Ba U.S. High Yield 51.3% 59 34 5.0 8.9 8.9 5.0 5.4
B U.S. High Yield 35.7% 7.0 36 4.4 9.5 10.0 5.8 5.0
Caa U.S. High Yield 11.6% 10.8 4.0 3.5 16.7 12.6 8.9 5.7
Ca to D U.S. High Yield 1.4% 20.8 0.6 2.2 27.9 24.9 20.5 7.6

Fixed Income Option Adjusted Spread (bps)
1,800
1,600
1,400
1,200
1,000
800
600
400
200

s
%
>
@
<o
0

7
2
>
97
=%

——HY Index Ba ——B ——=Caa

Data Source: Bloomberg
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Asset Class Performance

Asset Class Returns - Best to Worst

2020 2021 2022 2023 2024 2025 YTD
U.S. Equity Commodities U.S. Equity U.S. Equity Developed
20.8% 16.1% 26.1% 23.8% 19.9%
Emrg Mrkts Commodities T-Bills Developed Emrg Mrkts
18.7% 27.1% 1.3% 18.9% 15.6%
U.S. TIPS U.S. Equity U.S. Equity
11.0% 26.7% 5.7%
Developed Developed U.S. TIPS Emrg Mrkts Commodities
8.3% 11.8% -11.8% 8.1% 5.5%

U.S. TIPS Emrg Mrkts Commodities| U.S. TIPS
6.0% 10.3% 5.4% 4.7%

Developed T-Bills
-14.0% 5.3%

T-Bills T-Bills U.S. Equity T-Bills Developed
0.7% 0.0% -19.0% 5.1% 4.3%

Commodities- Emrg Mrkts  U.S. TIPS U.S. TIPS T-Bills
3.1% -19.7% 3.9% 1.8% 2.1%
Emrg Mrkts Commodities
2.2% “1.3%

Data Sources: Bloomberg
Note: Developed asset class is developed equity markets ex-U.S., ex-Canada
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Kentucky Retirement Systems

Performance and Asset Allocations

Quarter Ending: June 30, 2025
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Kentucky Retirement Systems State Police Retirement System

KRS Quarterly Performance Update
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KRS Investment Committee - Investment Review and Update

Pension Portfolios Performance

KERS, KERS-HAZ, & SPRS - PENSION FUND - PLAN NET RETURNS - 06/30/25

“mmmmmm

KERS 5,058,465,579.03 2.50 11.22 11.22 9.21 7.56
KY Ret. KERS Plan IPS Index 1.80 4.31 9.63 9.63 891 8.20 6.73 b.46 7.52 B.79
KERS- H 1,145,898,830.25 2.66 6.29 11.87 11.87 10.81 9.89 7.71 6.88 7.79 8.95
KY Ret. KERS Haz Plan IPS Index 1.96 5.31 10.79 10.79 10.62 10.04 7.58 6.90 7.81 9.01
SPRS 740,068,971.57 2.46 5.34 10.96 10.96 9.38 8.72 6.95 6.50 7.54 8.76
KY Ret. SPRS Plan IPS Index 1.80 4.31 9.63 9.63 891 8.20 6.69 6.45 7.51 8.78

KPPA PENSION FUND UNIT - NET RETURNS - 06/30/25 - PROXY PLAN ASSET PERFORMANCE

T Swewre | T womn | '3Momhs Jriscsiv> | 1vear | 3vears | ‘Svears | ivears | 20vears | 30vears | 1> |

PUBLIC EQUITY 431 12.03 16.14 16.14 16.96 13.12 9.63 8.00 8.86 10.51
MSCI ACWI 4.53 11.62 15.89 15.89 16.80 13.19 9.53 7.83 8.66 10.37
PRIVATE EQUITY 1.80 2.49 7.17 7.17 3.07 13.78 11.25 9.99 11.25
Russell 3000 + 3%(Qtr Lag) -5.28 -3.68 10.22 10.22 11.25 21.24 14.84 12.77 12.58
SPECIALTY CREDIT 112 2.19 9.87 9.87 9.63 8.98 6.97
50% BB US HY / 50% Morningstar LSTA Lev'd Ln 1.32 2.52 8.79 8.79 9.84 6.75 5.21
CORE FIXED INCOME 1.65 1.37 6.27 6.27 4.19 2.02 291 2.93
Bloomberg US Aggregate 1.54 121 6.08 6.08 2.55 -0.73 1.76 1.98
CASH 0.36 1.11 4.81 4.81 4.50 .75 2.13 2.02 2.73 3.40
FTSE Treasury Bill-3 Month 0.36 1.09 4.88 4.88 4.75 2.88 2.01 1.68 2.39 3.04
REAL ESTATE 0.96 2.14 4.63 4.63 -2.84 5.28 7.50 6.76 6.09 6.16
MNCREIF NFI-ODCE Net 1Qtrin Arrears Index” 0.85 0.85 1.17 1.17 -5.07 2.01 4.71 5.35 6.95 5.84
REAL RETURN 1.84 1.72 15.79 15.79 14.25 13.62 7.18 6.22
US CPI +3% 0.45 1.47 5.35 5.35 6.22 9.53 5.01 4.37
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Insurance Portfolios Performance

KERS INS, KERS-HAZ INS, SPRS INS - INSURANCE FUND - PLAN NET RETURNS - 06/30/25

b ] Matetvaise | Month | 3Months [FscalviD | 1vear | 3vears ] Sveers

KERS INS 1,828,143,537.95
KY Ins. KERS Plan IPS Index

KERS - HINS 723,643,804.01
KY Ins. KERS Haz Plan IPS Index

SPRS INS 289,239,589.01

KY Ins. SPRS Plan IPS Index

2.64 6.30 11.75 11.75 10.89
1.96 5.31 10.79 10.79 10.62
2.48 6.03 11.18 11.18 10.54
1.96 5.31 10.79 10.79 10.62
2.52 6.10 11.25 11.25 10.57
1.96 5.31 10.79 10.79 10.62

ioVears | 20¥ears | S0Vears | D

rs
9.88 1.57 6.49 6.96 7.47
9.88 1.57 6.72 7.34 7.78
10.01 1.74 6.63 7.06 7.55
9.95 7.54 6.71 7.33 7.78
10.11 7.91 6.72 7.11 7.59
9.95 7.55 6.72 7.34 7.79

KPPA INSURANCE FUND UNIT - NET RETURNS - 06/30/25 - PROXY PLAN ASSET PERFORMANCE

PUBLIC EQUITY
MSCI ACWI
PRIVATE EQUITY
Russell 3000 + 3%(Qtr Lag)
SPECIALTY CREDIT
50% BB US HY / 50% Morningstar LSTA Lev'd Ln
CORE FIXED INCOME
Bloomberg US Aggregate
CASH
FTSE Treasury Bill-3 Month
REAL ESTATE
MNCREIF NFI-ODCE Net 1 Qtr in Arrears Index®
REAL RETURN
US CPI +3%

4.31 12.04 16.03 16.03 16.84
4.53 11.62 15.89 15.89 16.80
0.22 0.93 1.89 1.89 3.47
-5.28 -3.68 10.22 10.22 11.25
1.12 2.23 10.01 10.01 9.82
1.32 2.92 8.79 8.79 9.84
1.65 1.32 6.17 6.17 4.06
1.54 121 6.08 6.08 2.55
0.36 111 4.80 4.80 4.50
0.36 1.09 4.88 4.88 475
0.95 2.08 4.57 4.57 -2.98
0.85 0.85 117 117 -5.07
1.57 1.28 14.61 14.61 12.56
0.45 1.47 5.35 5.35 6.22

41

20vears | 30vears | |
13.08 9.65 7.85 9.03
13.17 9,52 7.69 8.86
14.15 11.56 10.35 10.36
21.24 14.84 12.48 12.17
9.08 6.91
6.75 5.21
1.89 2.80 2.67
-0.73 1.76 1.98
2.74 1.99 1.86 2.61
2.88 201 1.68 2.53
5.11 7.56 7.97
2.01 4,71 4.64
12.30 6.73 5.80
9.45 5.05 4.41
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Internal Portfolio Performance

b - BNY Monthly Investmetn Manger Perfomrance (Net of Fee)
As of Date: 06/30/25
Total

PUBLIC EQUITY

Russell 500 INDEX 3,424,987,621.68 16.09 5.10 11.45 15.77 15.77 19.92 16.75 13.83 10.98 9.42|2001-07-01
KY Ret. 5&P/Russell Blend 5.10 11.17 15.40 15.40 19.79 16.69 13.67 10.838 9.33

Internal US Mid Cap 246,811,931.54 1.16 3.67 6.78 7.78 7.78 13.69 13.91 9.77 9.97|2014-08-01
SE&P MidCap 400 Index 3.58 6.71 7.53 7.53 12.83 13.44 9.25 9.50

Scientific Beta 266,426.17 0.00 1.11 3.53 12.44 12.44 13.04 12.54 10.75/2016-07-01
S&P 500 Index 5.08 10.94 15.16 15.16 19.71 16.64 14.77

PRIVATE EQUITY

INTERNAL PRIVATE EQ 93,549,649.85 0.44 3.46 7.39 12.27 12.27 14.79|2023-12-01

COREFI

INTERNAL CORE FI 995,476,329.76 4.68 1.45 1.24 6.14 6.14 5.30|2023-09-01
Bloomberg US Aggregate Bond Index 1.54 1.21 6.08 6.08 5.15

REAL ESTATE

INTERNAL REAL ESTATE 49,203,411.79 0.23 0.60 1.22 12.30 12.30 6.64|2023-12-01
NCREIF NFI-ODCE Net 1 Qfr in Arrears Index® 0.85 0.85 117 117 -5.35

REAL RETURN

INTERMNAL REAL RETURM 225,246,4590.73 1.06 3.04 7.64 21.69 21.69 16.65/2023-12-01
KRS CPI + 300 bpts 0.45 1.47 5.35 5.35 5.81

INTERNAL TIPS 147,222.95 0.00 0.36 112 4.80 4.80 4.74 2.86 2.54 3.38 4.26|2002-05-01
KR2 Internal US TIPS Blend 0.79 1.04 6.87 6.87 3.41 291 2.96 3.53 4,38

CASH ACCOUNT 642,976,110.45 3.02 0.36 111 4.81 4.81 4.50 2.75 2.13 2.02 3.40|1988-01-01
FTSE Treasury Bill-3 Month 0.36 1.09 4,88 4,88 4.75 2.88 2.01 1.68 3.04
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Asset Class Gross Performance - Pension

> BNY Kentucky Retirement Systems
Pension Board Asset Class Performance Reporting Currency: BASE

As of Date: 6/30/2025

- B - m —
539 11.71 11.71 9.65 918

KERS KR2F00010002 5,059,981.291.25 254 I 749
PUBLIC EQUITIES 1,755.649,592.81 419 11.64 16.04 16.04 17.01 13.22 9.71
CORE FIXED INCOME 1,346.651,476.92 1.63 1.35 6.19 6.19 418 2.06

SPECIALTY CREDIT 964.779.671.89 1.19 247 10.83 10.83 10.42 10.05 719
REAL ESTATE 233,815,530.64 117 240 6.37 6.37 -1.21 7.05 7.52
LlQuiDITy 112,876,566.27 0.36 11 4.81 4.81 4.50 275 212
REAL RETURN 429,595,795.60 281 447 18.56 18.56 18.21 16.84 8.46
PRIVATE EQUITY 213.317.361.27 3N 5.06 14.59 14.59 1.90 12.85 10.82
KERS-H KR2F00020002 1,146.301,148.16 272 6.41 12.46 12.46 11.36 10.63 8.39
PUBLIC EQUITIES 512.675.735.66 4.26 11.80 15.99 15.99 16.95 13.19 9.62
CORE FIXED INCOME 111.758,722.53 1.62 1.26 6.06 6.06 410 2.01

SPECIALTY CREDIT 273,738,929.69 1.3 267 10.65 10.65 10.80 9.93 7.08
REAL ESTATE 62,185,049 45 1.00 218 6.59 6.59 -1.78 6.09 7.63
LiQuIDITY 39.033,589.11 0.36 1.1 4.81 4.81 4.50 2.75 213
REAL RETURN 78.633,732.82 2.87 3.61 1747 1747 15.41 14.69 7.72
PRIVATE EQUITY 66.354,550.82 2.04 315 8.30 8.30 4.82 16.86 12.84
SPRS KR2F00050002 740,305,969.30 250 544 11.44 11.44 9.78 §.25 7.50
PUBLIC EQUITIES 250,112,451.75 429 11.96 16.19 16.19 16.99 13.24 9.49
CORE FIXED INCOME 195,858.325.82 1.63 1.33 6.17 6.17 417 2.09

SPECIALTY CREDIT 142,692.899.81 1.25 2.66 10.46 10.46 1040 9.63 6.92
REAL ESTATE 35.164,476.00 0.73 1.94 5.59 5.59 -1.94 6.08 7.52
LlQuiDITY 21.249,235.05 0.36 11 4.81 4.81 4.50 275 212
REAL RETURM 64.023,867.73 254 4.62 17.64 17.64 15.82 14.95 773
PRIVATE EQUITY 30.617,260.64 313 5.08 12.40 12.40 5.59 15.98 12.74
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Asset Class Gross Performance - Insurance

Kentucky Retirement Systems
Insurance Board Asset Class Performance

>»BNY

Reporiing Currency: BASE

As of Date: 6/30/2025

KERS INS KR3F00010002 1,628.871,625.33 270 6.42 12.32 12.32 11.49 10.66 8.22
PUBLIC EQUITIES §16.170,202.39 4.3 11.90 16.04 16.04 16.91 13.24 9.74
CORE FIXED INCOME 191.904,025.54 1.60 1.26 6.05 6.05 3.99 1.90

SPECIALTY CREDIT 442.131,727.00 1.30 272 10.59 10.59 10.72 9.97 6.97
REAL ESTATE 103.247,345.99 0.81 1.9 6.30 6.30 -1.66 5.92 7.56
LiQuIDITY 33.545,524.21 0.36 1.11 4.80 4.80 4.50 274 1.99
REAL RETURN 124.407,074.19 213 N 17.38 17.38 15.64 14.69 7.90
PRIVATE EQUITY 116.793,002.65 1.99 3.34 6.24 6.24 710 2010 13.31
KERS - H INS KR3F00020002 723,888,373.58 255 B6.16 11.87 11.87 11.22 10.95 8.54
PUBLIC EQUITIES 319.640,734.39 4.3 11.99 16.20 16.20 17.00 13.21 9.69
CORE FIXED INCOME 74.335,643.83 1.60 1.26 6.03 6.03 4.04 1.92

SPECIALTY CREDIT 173.484,943.30 1.13 2.30 11.31 11.31 11.40 10.95 7.44
REAL ESTATE 45.388.722.88 1.16 243 5.18 5.18 -2.44 8.37 7.28
LiQuIDITY 18.239,348.02 0.36 1.1 4.80 4.80 4.50 2.74 1.99
REAL RETURM 47.987,703.63 2.38 N 15.25 15.25 13.17 13.03 7.05
PRIVATE EQUITY 44 588.,652.03 -0.08 0.51 1.16 1.16 3.50 16.30 12.53
SPRS INS KR3F00050002 289,344 212.97 259 6.24 11.91 11.91 11.23 11.05 8.75
PUBLIC EQUITIES 129.795,914.43 4.29 11.88 16.02 16.02 16.93 13.11 9.67
CORE FIXED INCOME 26.999,116.66 1.60 1.1 6.02 6.02 4.03 1.92

SPECIALTY CREDIT 71.038,140.30 1.2 246 11.12 11.12 11.10 10.51 725
REAL ESTATE 17.332,959.38 1.16 243 518 518 -2.43 539 7.29
LIQuIDITY 4,933,407 681 0.36 1.1 4.80 4.80 4.50 274 1.99
REAL RETURM 19.233,391.07 224 3.09 15.80 15.80 13.44 13.14 7.09
PRIVATE EQUITY 19.915,437.53 0.29 0.99 2.36 2.36 4.06 16.91 12.96
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Allocations
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M Global Equity M Private Equity M Spedalty Credit M Core Fixed Income M Cash M Real Estate W Real Retumn
KERS PEN Relative Weights KERS-HAZ PEN Relative Weights SPRS PEN Relative Weights
PN A T S L Y 2% 28 A% of A0 10 20 40 2% A% o 48 20 50
B Global Equity B Private Equity M Specialty Credit B Global Equity M private Equity M Specialty Credit B Global Equity B Private Equity B Specialty Credit
M Core Fixed Hcash B Real Estate M Core Fixed M Cash M Real Estate B Core Fixed M Cash M Real Estate
Real Return B Real Return B Real Return

KERS INS
KERS-H INS
SPRS INS 1.7 6.0
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
B Global Equity M Private Equity M Specialty Credit M Core Fixed Income I Cash M Real Estate I Real Return
KERS Insurance Relative Weights KERS-HAZ Insurance Relative Weights SPRS Insurance Relative Weights
L # / s re g / #
A% AD of 4D 4D 50 )0 2% A% 0P A0 40 4D 0 2% A% R A8 48 D 0
M Global Equity M Private Equity M Specialty Credit | WGlobal Equity B Private Equity M Specialty Credit | B Global Equity M Private Equity B Specialty Credit
M Core Fixed M Cash M Real Estate M Core Fixed B Cash M Real Estate M Core Fixed M Cash B Real Estate
M Real Return M Real Return M Real Return
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Stock Market Volatility and Policy Uncertainty

Performance Highlights

*  The KRS Pension Composite produced a return of 5.47% for the quarter VIX Index, 1 week moving average EPU Index, 8-week moving average
outperforming the blended benchmark by 99 basis points. 80 500

Al

- 400

70 4 450

*  The KRS Insurance Composite produced a return of 6.21% for the

quarter outperforming the benchmark return of 5.31%. 0 L 350
50 1 L 300
KERS Pension 5.30% 40 L 250
SPRS Pension  5.34% 20 200
Benchmark 4.31% 150
20
F 100
KERSH Pension  6.29% 104 50
KERS Insurance  6.30% 0 : ‘ : : :
/(ERSH /nsurance 6‘03% 2000 2005 2010 2015 2020 2025
g,
SPRS /nSUfanCE’ 6 104 EPU: Economic Policy Uncertainty Index. Source: Cboe Exchange, Inc., Bloomberg Financial LP, Macrobond, Fidelity Investments (AART) as of
Benchmark 5.31% 6/30/25

. . . Public Pension Asset Volatility in 2025
Across portfolios, the largest contributors to outperformance during the
quarter were the relative outperformance in the Real Return, Public Daily change in equity value, Top 25 pension funds | Jan 1 —.Jun 30
Equity and Private Equity portfolios. om0

! “Liberation Day” Tariff
Announcement

P

$1,650

The NonUS Public Equity portfolio performed especially well with seven
of the eight managers outperforming their individual benchmarks and o
the overall portfolio outperforming its index by 133 bps. ‘
$1,550
The portfolios also benefited from an overweight to NonUS Public Equity
relative to US Public Equity as these markets outperformed their US
counterparts by over 2% during the quarter.

$1,500
§1,450

The largest driver of underperformance was the relative performance of e
the Specialty Credit portfolio which underperformed its benchmark by

73bps during the quarter, driven by its larger floating rate exposure.

Eguities Held by Top 25 Pension Funds ($ Billions)

§1,350

P e T T =
25 I KRN S S =2 NS = 3 8 S S 2N e s 2 Res ==

Source: State of Pensions 2025, Equable Institute’s Annual Report 6th Edition
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Performance Highlights

For the Fiscal Year, the KRS Pension Composite produced a return of
11.30% outpacing the blended benchmark’s return of 9.82%.

The KRS Insurance Composite produced a return of 11.55% for the same
period, outperforming the benchmark by 76bps.

KERS Pension 11.22%
SPRS Pension 10.96%

Benchmark 9.63%

KERSH Pension 11.87%
KERS Insurance 11.75%

KERSH Insurance 11.18%
SPRS Insurance 11.25%
Benchmark 10.79%

During the Fiscal Year, the Specialty Credit, Real Return and Real Estate
portfolios all outperformed their benchmarks and were the main drivers
of outperformance:

. Real Return 1044bps of outperformance

. Real Estate 346bps of outperformance

. Specialty Credit 108bps of outperformance

The overweight to NonUS Public Equity relative to US Public Equity also
benefitted portfolios during the year as these markets outperformed
their US counterparts by over 2.5%.

The main detractor to performance during the Fiscal Year was the
305bps of underperformance in the Private Equity portfolio relative to
its public market plus 300bps benchmark.
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Performance Highlights

Volatility remained the theme for markets in the 2" quarter of 2025.
After falling into correction territory in April, US Public Equities
regained their momentum to close the quarter at all time highs with
NonUS Public Equities, credit spreads and Treasuries able to join the
rally as officials indicated progress towards multiple trade deals,
armed conflict in the Middle East subsided, Congress continued
working towards passing a reconciliation bill and the Fed signaled the
need for continued patience.

The nature of the US tariff rollout and ongoing global geopolitical
realighnment means market turbulence is likely to continue. Only with
an easing of tensions and greater visibility into what a new global
trade regime might look like and how it will impact the corporate
sector is volatility likely to ease.

More benign inflation data and softer but still positive growth could
prompt the Federal Reserve to resume rate cuts, joining other central
banks that have maintained easing polices. While tepid, economic
growth remains positive globally, loosening of financial markets,
greater fiscal stimulus from the reconciliation bill, and tariff de-
escalation could see growth begin to accelerate toward the end of the
year and into 2026.
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Performance Highlights

Public Equities

US Markets Total Return Index Performance (S&P 500, Nasdag, Russell 2000)
. After a 15% drawdown to start the quarter, markets experienced a 110 — (INDEX) S&P 500 - TotalReturn — (INDEX) NASDAQ Composite - Total Return —— UNDEXLE:S:?IIT?ﬁUEO};;f;alReluln
strong reversal let by Al optimism, tariff relief, and earnings e A0 Tine Highe ' ' sap 500
strength. 105 L Mercher 678%
. . . ‘ - (‘Liberation Day")
* Despite policy and geopolitical driven volatility, US markets 100
displayed underlying durability of earnings
o Easy financial conditions point to sustained business os |
investment and consumer demand
o Labor market remains firm and inflation trending 00
|OWer Return Off
o GDP moderating, but fear of recession seems off the 85| Coptuiston R’;f;:‘jgs g:::;m Apr;::[}l;nws
table B o 25-55% NasdagComp  35.1%
80 | Russell 2000 28.6%

*  Market leadership while still narrow, began to broaden towards the
end of the quarter. s

Jan Feb Mar Apr May Jun
Source: FactSet as of 7/10/2025

* Large cap growth led thanks to Al mega caps

*  Small caps rebound in the second half of the quarter on
improved macros and market rotation

*  Winners were in the IT, communication services, and
financials

* Laggards were health care, energy, and staples

*  Momentum was particularly strong with a rotation towards
value as the quarter ended
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Performance Highlights

Public Equities
International Markets

*  Markets were resilient during the second quarter.

* Tariffs remained a strong source of uncertainty
o After a sharp drawdown, markets rebounded with the
announcement of a pause and lower baseline figures

*  Markets had to digest the increasing divergence between
sentiment and hard numbers like employment, service sector
activity, and earnings that point to a more optimistic picture

*  Market rewarding valuation and quality factors
o
Companies continued to post solid earnings, with many
positive earnings surprises

* The USD weakened notably during the quarter, which can
impact profit margins, but also translates into a source of
investment returns for USD based investors

Investment Review and Update

MSCI ACWI ex U.S. Factor Performance Since 2023

30%
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Performance Highlights

Public Equities

* 2Q25: KPPA Global Equity 12.03% vs MSCI ACWI IMI
11.62%
*  NonUS Equity tilt contributed to relative
outperformance as these markets outpaced the US
by over 2.2%
e Stock selection strength, particularly in the
international markets

e 2Q25: KPPA US Equity 10.81% vs Russell 3000 10.99%
* Value tilt and market cap positioning detracted from
relative outperformance
*  Stock selection was split
* Transition from internal factor based to new US LC
Core mandates was completed during the last week
of the quarter

* 2Q25: KPPA NonUS Equity 14.04% vs MSCI ACWI Ex-US IMI

12.71%
* Individual mandates performed well except for one

driven primarily by stock selection
* Quantitative mandates factor models performed
well

Global Economic Policy Uncertainty Index

600 Trump 2.0 Tariffs

500
COVID-19
&

400
»
H Eurozone Trump &
® s Global Crisis Trade
z Financial || U:S. Debt
& LTem Crisis Collng i

Russian Afghan > - )
200 Financial Iraqg War » A
Crisis
&
®
100

1]
LA A R AR P

104/30/2025 Data reparted o

y (P} and uncertainty {U). The GEPU Index is a GDP-weighted average of national EPU
s, Russia, South Korea, Spain, Sweden, the United Kingdem, and the United Stales.

of owncouniry newspaper arficks that contsin a rio oflerms pertzining io the economy
, China, Colombia, France, Germany, Greece, India, Ireland, Ealy Japan, Mexico, fe N

:onomic Policy Uncertainy
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Performance Highlights
Public Equities

. 12months: KPPA Global Equity 16.14% vs MSCI ACWI IMI
15 89%
Regional positioning contributed to relative
outperformance (tilt NonUS benefited, outperforming
US markets by 2.5%)
* Individual strategy performance while mixed, skewed
positively, and particularly strong in the NonUS
segment of the portfolio

*  12months: KPPA US Equity 15.09% vs Russell 3000 15.30%
* Individual strategy relative performance was mixed;
however, it skewed positive in aggregate
J Notable standouts (ACV: 20.06%vs13.30%; Micro
cap absolute performance of 18.54%)
*  Allocation positioning offset stock selection strength
(value and smaller tilts)
*  R3000V 13.30% vs R3000G 16.89%
*  R500/SP500 Blend 15.40% vs Russell Midcap
7.53% vs Russell 2000 7.68%

. 12months: KPPA NonUS Equity 17.95% vs MSCI ACWI Ex-US
IMI 17.83%
Individual strategy performance was mixed; split 60/40
e Stock selection drove relative performance, right tails
were significantly larger than left
*  Notable standouts (deep value: 24.34%vs17.72%; small
cap: 28.30%vs18.34%)

MSCI EAFE vs MSCI USA
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Performance Highlights

Core Fixed Income

* The Federal Reserve held its benchmark interest rate steady
during both policy meetings over the quarter, maintaining the
level set in December 2024.

* Inits Summary of Economic Projections, the Fed reaffirmed its
expectation of two rate cuts in 2025.

rve Id

* The 2YR and 5YR US Treasury yields fell 16 basis points and 15
basis points to close at 3.72% and 3.80%, respectively. The
10YR yield was 2 basis points higher to close at 4.23%. The
20YR and 30YR yields were higher 18 basis points and 20 basis
points and both finished the quarter at 4.78%.

Recession w2 -year/10-year Treasury yield spread
Spread (basis points)

*  Theyield curve remained upward sloping throughout the 150

quarter, with the 2-10YR spread widening modestly. The
spread fluctuated within a range of 20 basis points, ending the 120
quarter at 51 basis points, a notable increase from early 2025

but still below the historical average of 85 basis points. 50 51b
40 ps
*  This steepening reflects shifting market sentiment amid 0 !
growing expectations of multiple Fed rate cuts by year-end,
driven by signs of slowing economic growth and moderating -40
inflation during the quarter. -80
-120

Jun "19 Jun 20 Jun '21 Jun '22 Jun '23 Jun '24 Jun '25
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Performance Highlights

Core Fixed Income

*  The Core Fixed Income Portfolio produced a return of 1.37% for
the quarter and 6.27% for the Fiscal Year, outperforming the
benchmark by 16 and 19 basis points, respectively.

*  For the quarter, Corporate bonds were the top performing
sector, generating 104 basis points of excess returns when
compared to similar-duration Treasuries. CMBS was the next
best performing sector producing 39 basis points in excess
returns. ABS rounded out the top three sectors gaining 27 basis
points for the quarter.

*  Credit spreads recovered from early quarter widening to finish
sharply tighter, particularly at the long end where they
benefited from a supportive technical backdrop. With the yield
on the Long Credit Index averaging 5.94% over the quarter,
demand remained robust while issuers continued to favor
shorter tenors.

*  Despite low spreads, investment grade corporate bonds still
appear attractive. Average yields are near the high end of their
15-year range, as the average yield-to-worst of Bloomberg
Corporate Bond Index was nearly 5% at the end of June.
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Performance Highlights

Specialty Credit Fixed Income

The Specialty Credit portfolio produced a return of 2.19% for
the quarter and 9.87% for the Fiscal Year, underperforming the
custom benchmark for the quarter by 73 basis points but
outperforming for the Fiscal Year by 108 basis points.

At the five-year time period, the portfolio has generated 8.98%
returns outperforming the benchmark by 223 basis points.

High yield bond spreads tightened 57 basis points during the
guarter to an option-adjusted spread of 290. After widening to
453 basis points in April post Liberation Day tariff sell-off,
spreads quickly rebounded and ultimately finished the quarter
at the tightest level since late February.

As risk appetite improved, the lower quality segments of the
market led the rally with Ba, B and Caa rated bonds posting
returns of 344 basis points, 362 basis points and 401 basis
points, respectively.

The quarter saw seven rising stars totaling $19 billion of par
value with Royal Caribbean accounting for over half of the total.
This compares to four fallen angels which totaled $21 billion
with the majority represented by the downgrade of Warner
Brothers, the largest since Occidental Petroleum in March 2020.
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Performance Highlights

SpeCialty Credit Fixed Income HY Index Yield and Coupon (%)

11
*  Earnings reports from high yield issuers maintained the recent 10 \
trend of generally meeting expectations with modest revenue
and EBITDA growth and stable balance sheet metrics. However,
more than 40% of reporting companies warned about negative
tariff impacts.

|
{
|
/[

* The high yield bond default and distressed exchange activity . . . . .
remained moderate for the quarter. The LTM par-weighted ‘16 ‘17 ‘12 "1 20 ‘21 22 23 '24 ‘25
default rate including distressed exchanges increased to 1.41%.

— | N ex Coupon Index ¥YTW

*  When yields rose in 2022, refinancing supply slowed as issuers

balked at the increased cost of capital compared to coupons on

their existing debt. Now, however, the gap between current Average OAS e Bloomberg US Corporate High-Yield Bond Index

interest expense (index coupon) and cost of new debt (index

yield) has shrunk as average coupon has risen and average yield 20%

has fallen. Issuers are now facing less “sticker shock” at the cost

of refinancing. 16%
* Highyield corporate bond spreads are low, with the Corporate 129%

High-Yield Index offering an average spread of just 2.90% at the ’

end of June. E?(cess return

8% hit rate: 93%

* Historically, high-yield bonds have outperformed Treasuries just

30% of the time when spreads were below 3%. 4%

Excess return
0% hit rate: 30%

2005 2009 2013 2017 2021 2025
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Performance Highlights

Liquidity

The FOMC left policy unchanged during the quarter. The
Chairman expressed patience in terms of the Committee’s
current monetary policy rate citing concerns of upside risks to
inflation due to proposed tariff policies.

However, a couple of members have argued the downside risks
to employment outweighed concerns about inflation,
advocating for rate cuts in July.

Cash produced a return of 1.11% for the 3-month period
ending June 30, slightly outperforming the 3-Month Treasury
Bill benchmark which returned 1.09%.

For the Fiscal Year, cash returned 4.81%, slightly
underperforming the benchmark by 7 basis points.

The Fed’s reluctance to cut rates is less about what the inflation
data says and more about what could be brewing in the future.
Tariff pass-through to consumer prices will occur with a lag.

With many tariff rates paused or lowered since initial
announcements, some businesses may have delayed raising
prices until they have clarity on the longer-term policy
landscape.
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Performance Highlights
Private Capital (as of 3/31/25 - 1 quarter lag)

*  Private markets were broadly positive in calendar 1Q 2025 and
started to close the recent performance gap versus public equity
markets. US equity markets were actually negative for the quarter,
with the S&P 500 down slightly (-0.2%) and the Russell 3000 falling
nearly 5% (-4.7%).

*  Even though it is senior in the capital structure, private credit’s
~7% returns have significantly outpaced those from private equity
over the trailing 1 and 3 years.

e Real assets like infrastructure and natural resources have also
produced significantly higher returns than private equity over the.

I
past 3 years. \\.Buyc—ut
N

* Given its ample liquidity position, KPPA maintains a long-term
focus in private markets and prefers that its managers continue to
manage their investments if an attractive exit is not attainable in
the current market environment.

*  The Investment Team continues to find and evaluate opportunities
arising from higher interest rates and lower liquidity pressuring
current holders of attractive assets. Real estate and private equity
appear to be facing higher stress, although transaction volumes
remain below consensus expectations from the beginning of the
year.

Investment Review and Update

MSCI Private Capital Benchmarks — US

Pooled Trailing Period Returns

1Q 2025 1-Yr 3-Yr

_—__-_

5-Yr

lPrivate Capital 1.0% 5.4% 2.5%
rivate Equity 1.3% /\6.0% @

e Capital 2.3% 6.7% (5.5%)

Expansion 1.9% 10.6% 3.0%

0.7% 5.3% 5.5%

- Pri;ﬁﬁredit 11% 6.7% 7.2%
Senior \\\ 1.8% 7.7% 8.5%
Mezzanine \\\\ 1.3% 7.4% 7.4%

|| Distressed 0:4% 6.3% 6.7%

\\\

- Private Real Assets 0.7% \2{%& 1.4%
Real Estate 0.2% (2.1% ~ (4.2%)

Natural Resources 1.2% 2.8% A
-.Inirastructure 17% n.2% 8.6%

Source: MSCI Private Capital Benchmarks Report (data through calendar 1Q 2025)
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Global private real estate returns
Rolling 4-quarter returns from income and capital appreciation

Performance Highlights -

20% W income
Real Estate (as of 3/31/25 - 1 quarter lag) -
*  Real Estate markets and sentiment have continued to rebound, -

with the Open-End Diversified Core Equity (NFI-ODCE) index
posting a third consecutive positive quarter after two years of

. 5%
declines.
-10%

0%

*  The Real Estate portfolio’s value grew 2.1% during the quarter, “15%
outpacing the benchmark’s 0.9% return. For the fiscal year 2024- 20%
25, the portfolio was up 4.6% vs the benchmark’s 1.2% return. .
* The portfolio’s three open-end Core strategies (~2/3 total o 0 M 2 1 M B e . e m m m m
exposure) all produced positive returns during the first quarter e e s e R
and now have positive trailing 1-year returns for the first time USD billions, seasonaly adjusted, 1001 - 1025
since 2022. Although some valuation markdowns persist, they %0
have been more than offset by the funds’ 3.5%+ annualized
income returns. 320 B Apartment
B Retal
*  These same three funds raised an additional ~$150 million in 1Q 5200 :':"_:;"”'
2025 to go with the $1.1 billion they collectively received in 4Q
2024. While they only closed 1 acquisition among them in 1Q %63

'25, they have subsequently acquired 8 properties and sold 8

others during 2Q '25. $100 /
*  Overall deal activity continues to grow, although it remains well
below the elevated 2018-19 and peak 2021-22 levels. e

D1 02 03 04 05 08 OF 08 09 0 11 12 13 14 15 M8 T M8 19 20 T ‘22 23 24 25
Source: JP Morgan
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U.S. electricity consumption from data centers

Performance Highlights Forscasts rough 2030

800 | . 16%
U.S. datacenter energy %, of total U.S.
Real Return e consumption, TWh power demand 14%
600 199
*  The Real Return portfolio continued to perform well, gaining 500 10%
during the quarter, gaining 1.7% for 2Q 2025 (vs 1.5% 400
benchmark) and 15.8% for fiscal year 2024-25 (vs 5.4% 200 8%
benchmark). 566 6%
: . 4
*  The portfolio’'s MLP exposure fell 2.4% during 2Q 2025 but L »
has still gained 26% over the past 12 months and returned 0 2%
more than 30% annualized over the past three and five 2024 2026 2020' 2027 2026 2029° 2030
years. Midstream energy companies have continued to grow Correlations, returns and yields
free cash flow and volumes and are benefiting from the 10-year correlations and 10-year annualized total retums, 1015 - 40Q24
tailwind of data centers’ voracious energy demand. “ | B Restextme Bubble size = yield
I Infrastructure
*  The portfolio’s allocation to currently producing oil and gas : . e
investments was funded in 2Q 2025, with ~25% called. 15%
& 0%
* The portfolio’s inland marine transportation manager E
returned 2.3% for 1Q 2025 and 8.3% for the trailing 12 ®
months. The remainder of KPPA’s original 2023 commitment £10% S~
is being called at the end of August 2025 to fund the g
acquisition of Centerline Logistics and the 125 vessels it E
owns / operates in the coastal Jones Act market. o
= 5% -
U.S. Core RE
0% T v g v
-0.6 -0.4 =0.2 0.0 0.2 0.4

Trailing 10-year correlation to 60/40
Source: JP Morgan
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Performance Highlights

Prlvate Equity (as of 3/31/25 - 1 quarter lag) 1H 2025 MARKET VOLUMES AND FY 2025 FORECAST
The Private Equity portfolio produced a return of 2.5% for the quarter, beating the -3.7%
return of its benchmark (Russell 3000 + 3%, lagged one quarter). However, the portfolio’s $240

trailing 1-year return of 7.2% still lagged the benchmark return of 10.2%.

*  Transaction activity and exits have picked up in recent quarters, but distributions remain near ,""“,;3;-;;;&;;;;3““ - -
2 >e g . : !

historically low levels across PE. Higher interest rates have unfavorably impacted buyout math | $185-230BN of FY 2025 |

————

. - > h ; $200
and valuation multiples, and broader market uncertainty driven by tariffs has not helped. | volume, implying 2H | ;105) (:210)
l volume of up to $125BN 'I =l e
. Perhaps the most active area in private equity remains secondaries, where 1H 2025 volume = ‘========mmsssmmse- $80 $185
was up 50% year-over-year to $105 billion. Continuation vehicles remain heavily utilized by (Low) (Low)
GPs to give themselves additional time and optionality to grow their most bankable assets. $160
. KPPA invested in two continuation vehicles during 4Q 2024 and received proceeds from four
others during the first half of calendar 2025.
$120
Private Equity Rate of Distributions 62
Private Equity Rate of Distributions =B Uyout Rate of Distributions
= Growth Equity Rate of Distribution = \/enture Capital Rate of Distributions
$80
$1,400 100%
90%
$1,200
80% $45
=
$1,000 700 & $40
AlL PE Average: Z
€ seoo 21% 60% &
= 50% @
£ 3600 2
@ 40% § _
$400 30% Z Q2 2H 2025E FY 2025E
<
20% WGP-led WLP-Led
$200
10%
Q Source: PJT Park Hill
$0 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Hamilton Lane data via Cobalt (June 2025)
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Total Fund Attribution
KERS Pension Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:1.0%

Total Value Added 1.0% Asset Allocation

Total Fund Benchmark 4.3% Manager Value Added 0.7%

Total Fund 5.3% Other 0.0%

0.0% 2.0% 4.0% 6.0% 8.0% 0.0%

0.3% 0.6% 0.9%

Total Asset Allocation:0.3%

Asset Allocation Value Added:0.3% Total Manager Value Added:0.7%

Public Equity Composite

1.2% 0.1%
High Yield / Specialty Composite 0.0% -0.1%
Private Equity Composite -1.7%

0.1% 0.4%

Real Return Composite

0.3%
Real Estate Composite

0.1%
Core Fixed Composite 0.0%
Cash Composite

0.0% 0.0%

-4.0% -2.0% 0.0% 20% -02% -0.1% 0.0% 0.1% 02% -06% -0.3% 0.0% 0.3% 0.6%
. Average Active Weight

. Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution
KERS (H) Pension Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:1.0%

Total Value Added 1.0% Asset Allocation

Total Fund Benchmark 5.3% Manager Value Added 0.7%

Total Fund 6.3% Other 0.0%

0.0% 2.0% 4.0% 6.0% 8.0% 0.0%

0.3% 0.6% 0.9%

Total Asset Allocation:0.3%

Asset Allocation Value Added:0.3% Total Manager Value Added:0.7%

Public Equity Composite 1.3% -0.1% 0.1%
High Yield / Specialty Composite 0.0% -0.1%
Private Equity Composite -1.9% -0.2% 0.4%
Real Return Composite 0.0% 0.1%
Real Estate Composite -1.2% .0 1% 0.1%
Core Fixed Composite 0.0% 0.0%
Cash Composite 1.6% -0.1% . 0.0%
-4.0% -2.0% 0.0% 2.0% 4.0% -04% -0.2% 0.0% 0.2% 04% -03% 0.0% 0.3% 0.6%

. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution
SPRS Pension Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:1.0%

Total Value Added 1.0% Asset Allocation 0.2%

Total Fund Benchmark 4.3% Manager Value Added 0.8%

Total Fund 5.3% Other 0.0%

0.0% 2.0% 4.0% 6.0%

8.0% 0.0% 0.3% 0.6% 0.9% 1.2%

Total Asset Allocation:0.2%

Asset Allocation Value Added:0.2% Total Manager Value Added:0.8%

Public Equity Composite

1.1% 0.1%

High Yield / Specialty Composite -0.1%
Private Equity Composite -1.8% 0.4%
Real Return Composite 0.3%
Real Estate Composite 0.0%
Core Fixed Composite 0.0%

Cash Composite 1.2% 0.0%

0.0%

-4.0% -2.0% 0.0% 20% -02% 0.0%

0.2% 04% -03% 0.0% 0.3% 0.6%
. Average Active Weight

. Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution

KERS Insurance Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:1.0%

Total Value Added 1.0% Asset Allocation

Total Fund Benchmark 5.3% Manager Value Added 0.7%

Total Fund 6.3% Other 0.0%

0.0% 2.0% 4.0% 6.0% 8.0% 0.0%

0.3% 0.6% 0.9%

Total Asset Allocation:0.2%

Asset Allocation Value Added:0.2% Total Manager Value Added:0.7%

Public Equity Composite

1.3% 0.1%

High Yield / Specialty Composite 0.0% -0.1%
Private Equity Composite -1.4% 0.5%
Real Return Composite 0.1%
Real Estate Composite -1.2% 0.1%

Core Fixed Composite 0.0% 0.0%

Cash Composite

0.0% 0.0%

-4.0% -2.0% 0.0% 20% -02% -0.1% 0.0% 0.1% 02% -03% 0.0% 0.3% 0.6%
. Average Active Weight

. Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution

KERS (H) Insurance Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:0.7%

Total Value Added 0.7% Asset Allocation

Total Fund Benchmark 5.3% Manager Value Added 0.4%

Total Fund 6.0% Other 0.0%

0.0% 2.0% 4.0% 6.0% 8.0% 0.0%

0.2% 0.4% 0.6%

Total Asset Allocation:0.2%

Asset Allocation Value Added:0.2% Total Manager Value Added:0.4%

Public Equity Composite

1.3% 0.1%
High Yield / Specialty Composite -0.2%
Private Equity Composite -14%

0.1% 0.3%

Real Return Composite

0.1%
Real Estate Composite

0.1%
Core Fixed Composite

0.0% 0.0%

Cash Composite

0.0% 0.0%

-4.0% -2.0% 0.0% 20% -02% -0.1% 0.0% 0.1% 02% -06% -0.3% 0.0% 0.3% 0.6%
. Average Active Weight

. Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution

SPRS Insurance Plan

Periods Ended 1 Quarter Ending June 30, 2025
Total Fund Performance

Total Value Added:0.8%

Total Value Added 0.8% Asset Allocation

Total Fund Benchmark 5.3% Manager Value Added 0.5%

Total Fund 6.1% Other §0.0%

0.0% 2.0% 4.0% 6.0%

8.0% 0.0% 0.2% 0.4% 0.6% 0.8%

Total Asset Allocation:0.2%

Asset Allocation Value Added:0.2% Total Manager Value Added:0.5%

Public Equity Composite

1.5% 0.1% 0.1%
High Yield / Specialty Composite 0.0% -0.1%
Private Equity Composite -0.6 %

0.1% 0.3%

Real Return Composite

0.1%
Real Estate Composite -0.9%

0.1%
Core Fixed Composite

0.0%
Cash Composite

0.0% 0.0%

-2.0% 0.0% 20% -02% -0.1% 0.0% 0.1% 02% -06% -0.3% 0.0% 0.3% 0.6%
. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution
KERS Pension Plan

Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:1.6%

Total Value Added 1.6% Asset Allocation 0.1%
Total Fund Benchmark 9.6% Manager Value Added 1.6%
Total Fund 11.2% Other -0.1%
0.0% 4.0% 8.0% 12.0% 16.0% -0.8% 0.0% 0.8% 1.6% 2.4%

Total Asset Allocation:0.1%

Public Equity Composite

Asset Allocation Value Added:0.1%

Total Manager Value Added:1.6%

1.6% 0.1% 0.1%
High Yield / Specialty Composite 0.0% 0.2%
Private Equity Composite -1.6 % 0.0% 0.1%
Real Return Composite -0.7% 1.0%
Real Estate Composite 0.0% 0.2%
Core Fixed Composite 0.1%
Cash Composite 0.8% 0.0% 0.0%
-4.0% -2.0% 0.0% 2.0% 4.0% -02% -0.1% 0.0% 0.1% 02% -05% 0.0% 0.5% 1.0% 1.5%
B Average Active weight B Asset Allocation Value Added Manager Value Added
wilshire.com | ©2025 Wilshire Advisors LLC 42
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Total Fund Attribution
KERS (H) Pension Plan

Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:1.1%

Total Value Added 1.1% Asset Allocation 0.1%

Total Fund Benchmark

10.8% Manager Value Added 1.2%
Total Fund 11.9% Other -0.2%
0.0% 4.0% 8.0% 12.0% 16.0% -0.6 % 0.0% 0.6% 1.2% 1.8%

Total Asset Allocation:0.1%

Asset Allocation Value Added:0.1% Total Manager Value Added:1.2%

Public Equity Composite

0.1%
High Yield / Specialty Composite 0.2%
Private Equity Composite -1.8% .0.3%
Real Return Composite

0.8%
Real Estate Composite -1.3%

0.3%
Core Fixed Composite

0.0%
Cash Composite

-0.1% 0.0%

-4.0% -2.0% 0.0% 2.0% 4.0% -04% -0.2% 0.0% 02% -12% -06% 0.0% 0.6% 1.2% 1.8%

. Average Active Weight . Asset Allocation Value Added

Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution
SPRS Pension Plan

Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:1.3%

Total Value Added 1.3% Asset Allocation 0.0%

Total Fund Benchmark 9.6% Manager Value Added 1.4%

Total Fund 11.0% Other -0.1%

0.0% 4.0% 8.0% 12.0% 16.0%

-0.8% 0.0% 0.8% 1.6% 2.4%

Total Asset Allocation:0.0%

Asset Allocation Value Added:0.0% Total Manager Value Added:1.4%

Public Equity Composite

0.1% 0.0%
High Yield / Specialty Composite 0.2%
Private Equity Composite -1.5% 0.0%
Real Return Composite 0.9%
Real Estate Composite 0.0% 0.2%
Core Fixed Composite 0.1%
Cash Composite

-0.1% 0.0%

-4.0% -2.0% 0.0% 2.0% 4.0% -04% -0.2% 0.0% 02% -05% 0.0% 0.5% 1.0%

. Asset Allocation Value Added

1.5%
. Average Active Weight

Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC

50

70



KRS Investment Committee - Investment Review and Update

Total Fund Attribution

KERS Insurance Plan

Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:1.0%

Total Value Added 1.0% Asset Allocation 0.2%

Total Fund Benchmark

10.8% Manager Value Added 0.9%
Total Fund 11.7% Other -0.1%
0.0% 4.0% 8.0% 12.0% 16.0% -0.5% 0.0% 0.5% 1.0% 1.5%

Total Asset Allocation:0.2%

Asset Allocation Value Added:0.2% Total Manager Value Added:0.9%

Public Equity Composite

1.8% 0.0%
High Yield / Specialty Composite -0.7%

0.0% 0.3%

Private Equity Composite -13% -0.5%
Real Return Composite 0.8%
Real Estate Composite -1.3%

0.3%

Core Fixed Composite 0.0% 0.0%

Cash Composite

0.0% 0.0%

-4.0% -2.0% 0.0% 2.0% 4.0% -02% -0.1% 0.0% 0.1% 02% -12% -0.6% 0.0% 0.6% 1.2%
. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution

KERS (H) Insurance Plan
Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:0.4%

Total Value Added 0.4% Asset Allocation

Total Fund Benchmark

10.8% Manager Value Added 0.2%
Total Fund 11.2% Other 0.0%
0.0% 4.0% 8.0% 12.0% 16.0% -02% 0.0% 0.2% 0.4%
Total Asset Allocation:0.2% Asset Allocation Value Added:0.2% Total Manager Value Added:0.2%
Public Equity Composite 1.9% 0.0%
High Yield / Specialty Composite -0.6 % 0.0% 0.3%
Private Equity Composite -1.0% -09%
Real Return Composite -0.4% 0.6%
Real Estate Composite -0.7% 0.2%
Core Fixed Composite 0.0% 0.0%
Cash Composite 0.0% 0.0%
-2.0% 0.0% 2.0% 40% -02%  01%  0.0% 0.1% 02% -16% -08%  00% 0.8% 1.6%

. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Total Fund Attribution

SPRS Insurance Plan

Periods Ended 1 Year Ending June 30, 2025
Total Fund Performance

Total Value Added:0.5%

Total Value Added 0.5% Asset Allocation

Total Fund Benchmark

10.8% Manager Value Added 0.2%
Total Fund 11.2% Other 0.0%
0.0% 4.0% 8.0% 12.0% 16.0% 0.0% 0.1% 0.2% 0.3%
Total Asset Allocation:0.2% Asset Allocation Value Added:0.2% Total Manager Value Added:0.2%
Public Equity Composite 1.9% 0.0%
High Yield / Specialty Composite -0.5% 0.0% 0.3%
Private Equity Composite -0.3% -1.0%
Real Return Composite -0.4% 0.7%
Real Estate Composite -1.0% 0.2%
Core Fixed Composite 0.0% 0.0%
Cash Composite 0.0% 0.0%
2.0% 0.0% 2.0% 40% -02%  01% 0.0% 0.1% 02% -16%  08% 0.0% 0.8% 1.6%

. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2025 Wilshire Advisors LLC
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Plan Sponsor Peer Group Analysis - Multi Statistics

KERS Pension Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0 |
|
L i O
12.0 1.1
[ - 8.0
[ |
10.0 0.8
m ]
_._ 11.0 gl
8.0 | 05
14.0
6.0 0.2
40 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B KERS Pension Plan 11.22 (45) 9.78 (64) 8.99 (44) 497 (11) 6.38 (6) 6.49 (4) 1.26 (4) 0.80 (4) 0.94 (3)
KERS Pension IPS Index ~ 9.64 (81)  8.89 (80)  8.16 (75) 4.05 (4) 6.53 (6) 6.59 (4) 1.18 (5) 0.66 (23)  0.81 (8)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 53
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Plan Sponsor Peer Group Analysis - Multi Statistics

KERS (H) Pension Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0
0 m
12.0 = 1.1
ip & 20 u ]
- [ |
10.0 n 0.8
11.0
8.0 05
14.0
6.0 0.2
40 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B KERS (H) Pension Plan 11.87 (23) 11.43 (24) 10.25 (11) 5.56 (16)  7.60 (11)  7.78 (10) 1.24 (4) 0.88 (2) 0.95 (3)
KERS (H) Pension IPS Index 10.79 (57) 10.61 (46) 10.03 (15) 4.62 (9) 7.57 (11)  7.74 (10) 1.27 (4) 0.79 (4) 0.92 (3)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 55
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Plan Sponsor Peer Group Analysis - Multi Statistics

SPRS Pension Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0 ]
] l |
12.0 1.1
8.0
T | [ |
10.0 m 038 n
u 11.0 |
8.0 | 05
14.0
6.0 0.2
4.0 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B SPRS Pension Plan 10.96 (53) 9.92 (61) 9.04 (42) 5.08 (11) 6.45 (6) 6.50 (4) 1.18 (5) 0.81 (3) 0.95 (3)
SPRS Pension IPS Index ~ 9.64 (81)  8.89 (80)  8.16 (75) 4.05 (4) 6.53 (6) 6.59 (4) 1.18 (5) 0.66 (23)  0.81 (8)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 57

76



KRS Investment Committee - Investment Review and Update

Plan Sponsor Peer Group Analysis - Multi Statistics

KERS Insurance Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0
|
||
12.0 1.1
_-_
L .- 20 u H
|
- [ |
10.0 0.8
11.0
8.0 05
14.0
6.0 0.2
4.0 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B KERS Insurance Plan 11.75 (29) 11.48 (23) 10.23 (12) 5.68 (16) 7.60 (11) 7.84 (10) 1.19 (4) 0.89 (2) 0.94 (3)
KERS Insurance IPS Index 10.79 (57) 10.61 (46) 10.03 (15) 4.62 (9) 7.57 (11) 7.74 (10) 1.27 (4) 0.79 (4) 0.92 (3)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 54
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Plan Sponsor Peer Group Analysis - Multi Statistics

KERS (H) Insurance Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0 ]
[ |
12. 1.1
0 - -
| B 8.0 |
[] [ |
10.0 0.8
11.0
8.0 0.5
14.0
6.0 0.2
4.0 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B KERS (H) Insurance Plan 11.18 (46) 11.07 (33) 10.33 (10) 5.17 (12)  7.34 (11) 7.46 (9) 1.21 (4) 0.87 (2) 0.99 (2)
KERS (H) Insurance IPS Index 10.79 (57) 10.61 (46) 10.03 (15) 4.62 (9) 7.57 (11)  7.74 (10) 1.27 (4) 0.79 (4) 0.92 (3)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 56
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Plan Sponsor Peer Group Analysis - Multi Statistics

SPRS Insurance Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

Standard Sharpe
Return Deviation Ratio
16.0 2.0 1.7
14.0 1.4
5.0 m
[ |
12.0 1.1
u [ |
| | T 8.0 [ |
T | [ |
10.0 0.8
11.0
8.0 0.5
14.0
6.0 0.2
40 17.0 0.1
1 3 5 1 3 5 1 3 5
Year Years Years Year Years Years Year Years Years
B SPRS Insurance Plan 11.25 (44) 11.14 (31) 10.44 (7) 5.20 (12) 7.43 (11) 7.54 (9) 1.21 (4) 0.86 (2) 1.00 (2)
SPRS Insurance IPS Index 10.79 (57) 10.61 (46) 10.03 (15) 4.62 (9) 7.57 (11) 7.74 (10) 1.27 (4) 0.79 (4) 0.92 (3)
5th Percentile 12.99 13.39 10.59 4.10 6.13 6.75 1.16 0.75 0.86
1st Quartile 11.83 11.33 9.53 6.42 9.34 9.70 0.96 0.65 0.66
Median 11.06 10.44 8.83 7.50 10.61 10.76 0.85 0.58 0.60
3rd Quartile 9.94 9.25 8.12 8.32 11.45 11.48 0.74 0.51 0.53
95th Percentile 7.92 7.05 6.47 9.23 12.54 12.64 0.55 0.34 0.41
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 58
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Plan Sponsor Peer Group Analysis

KERS Pension Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

17.0
14.0
11.0 -
|
c |
2 80
o n
||
5.0 L
2.0
-1.0
1 3 5 10
QTD YTD
Year Years Years Years
B KERS Pension Plan 5.30 (84) 6.63 (32) 11.22 (45) 9.78 (64) 8.99 (44) 7.14 (63)
KERS Pension IPS Index 4.31 (93) 5.23 (80) 9.64 (81) 8.89 (80) 8.16 (75)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 581 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 59
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KRS Investment Committee - Investment Review and Update

Plan Sponsor Peer Group Analysis
KERS (H) Pension Plan vs All Public Plans-Total Fund

Periods Ended June 30, 2025

17.0
14.0
B
11.0 =
| |
c
=}
= 8.0 I
o -
[ ]
5.0
2.0
-1.0
1 3 5 10
QTD YTD
Year Years Years Years
B KERS (H) Pension Plan 6.29 (65) 6.91 (22) 11.87 (23) 11.43 (24) 10.25 (11) 7.89 (24)
KERS (H) Pension IPS Index 5.31 (84) 5.69 (66) 10.79 (57) 10.61 (46) 10.03 (15)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 581 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 61
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Plan Sponsor Peer Group Analysis

SPRS Pension Plan vs All Public Plans-Total Fund
Periods Ended June 30, 2025

17.0
14.0
11.0 |
[ |
c ||
2 80
()]
[ | |
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5.0 u
2.0
-1.0
1 3 5 10
QTD YTD
Year Years Years Years
B SPRS Pension Plan 5.34 (83) 6.42 (41) 10.96 (53) 9.92 (61) 9.04 (42) 7.11 (65)
SPRS Pension IPS Index 4.31 (93) 5.23 (80) 9.64 (81) 8.89 (80) 8.16 (75)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 5.81 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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KRS Investment Committee - Investment Review and Update

Plan Sponsor Peer Group Analysis

KERS Insurance Plan vs All Public Plans-Total Fund

Periods Ended June 30, 2025

17.0
14.0
||
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2.0
-1.0
1 3 5 10
QTD YTD
Year Years Years Years
B KERS Insurance Plan 6.30 (65) 6.67 (31) 11.75 (29) 11.48 (23) 10.23 (12) 7.74 (31)
KERS Insurance IPS Index 5.31 (84) 5.69 (66) 10.79 (57) 10.61 (46) 10.03 (15)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 5.81 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 60
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Plan Sponsor Peer Group Analysis
KERS (H) Insurance Plan vs All Public Plans-Total Fund

Periods Ended June 30, 2025

17.0
14.0
11.0 - — |
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2.0
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1 3 5 10
QTD YTD
Year Years Years Years
B KERS (H) Insurance Plan 6.03 (70) 6.50 (37) 11.18 (46) 11.07 (33) 10.33 (10) 7.89 (24)
KERS (H) Insurance IPS Index 5.31 (84) 5.69 (66) 10.79 (57) 10.61 (46) 10.03 (15)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 5.81 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 62
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Plan Sponsor Peer Group Analysis
SPRS Insurance Plan vs All Public Plans-Total Fund

Periods Ended June 30, 2025

17.0
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11.0 4 |
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= ||
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2.0
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1 3 5 10
QTD YTD
Year Years Years Years
B SPRS Insurance Plan 6.10 (68) 6.58 (34) 11.25 (44) 11.14 (31) 10.44 (7) 8.07 (17)
SPRS Insurance IPS Index 5.31 (84) 5.69 (66) 10.79 (57) 10.61 (46) 10.03 (15)
5th Percentile 8.58 7.79 12.99 13.39 10.59 8.63
1st Quartile 7.39 6.83 11.83 11.33 9.53 7.86
Median 6.67 6.22 11.06 10.44 8.83 7.34
3rd Quartile 581 5.37 9.94 9.25 8.12 6.79
95th Percentile 3.70 3.95 7.92 7.05 6.47 5.83
Population 702 701 697 668 645 549
Parentheses contain percentile rankings.
Calculation based on monthly periodicity. 64
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KRS Investment Committee - Investment Review and Update

Asset Allocation Compliance

KERS Pension Plan
Periods Ended As of June 30, 2025

Executive Summary

Public Equity | v
Core Fixed Income v |

Specialty Credit r

Real Estate vI
Real Return vI

Private Equity v |
Cash I'
0.0% 6.0% 12.0% 18.0% 24.0% 30.0% 36.0% 42.0% 48.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
S (%) (%) (%) (%) S

Public Equity 1,657,688,643 32.77 20.00 40.00 30.00 -140,148,970
Core Fixed Income 1,333,700,992 26.37 22.00 35.00 27.00 32,084,715
Specialty Credit 1,014,247,968 20.05 15.00 25.00 20.00 -2,554,852
Real Estate 235,695,536 4.66 3.00 7.00 5.00 17,227,743
Real Return 491,038,935 9.71 7.00 13.00 10.00 14,807,623
Private Equity 213,317,361 4.22 3.00 9.00 6.00 90,190,573
Cash 112,776,145 2.23 0.00 5.00 2.00 11,606,833
Total Fund 5,058,465,579 100.00 100.00

wilshire.com | ©2025 Wilshire Advisors LLC 33
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KRS Investment Committee - Investment Review and Update

Asset Allocation Compliance

KERS (H) Pension Plan
Periods Ended As of June 30, 2025

Executive Summary

Public Equity v
Core Fixed Income vI
Specialty Credit vI
Real Estate v |
Real Return ‘I
Private Equity v |
Cash | v
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
$ (%) (%) (%) (%) $

Public Equity 495,926,768 43.28 25.00 50.00 40.00 -37,567,236
Core Fixed Income 109,976,546 9.60 8.00 15.00 10.00 4,613,337
Specialty Credit 281,591,040 24.57 20.00 30.00 25.00 4,883,667
Real Estate 63,725,855 5.56 4.00 10.00 7.00 16,487,063
Real Return 88,964,726 7.76 5.00 11.00 8.00 2,707,181
Private Equity 66,702,892 5.82 4.00 12.00 8.00 24,969,014
Cash 39,011,004 3.40 0.00 5.00 2.00 -16,093,027
Total Fund 1,145,898,830 100.00 100.00
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Asset Allocation Compliance

SPRS Pension Plan
Periods Ended As of June 30, 2025
Executive Summary

Public Equity | v
Core Fixed Income v |

Specialty Credit v

Real Estate 1
Real Return ‘I

Private Equity v |
Cash | v
0.0% 6.0% 12.0% 18.0% 24.0% 30.0% 36.0% 42.0% 48.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
S (%) (%) (%) (%) S

Public Equity 243,628,590 32.92 20.00 40.00 30.00 -21,607,899
Core Fixed Income 193,957,337 26.21 22.00 35.00 27.00 5,861,285
Specialty Credit 142,692,900 19.28 15.00 25.00 20.00 5,320,895
Real Estate 35,529,708 4.80 3.00 7.00 5.00 1,473,741
Real Return 72,408,718 9.78 7.00 13.00 10.00 1,598,179
Private Equity 30,617,261 4.14 3.00 9.00 6.00 13,786,878
Cash 21,234,458 2.87 0.00 5.00 2.00 -6,433,078
Total Fund 740,068,972 100.00 100.00
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KRS Investment Committee - Investment Review and Update

Asset Allocation Compliance

KERS Insurance Plan
Periods Ended As of June 30, 2025

Executive Summary

Public Equity v
Core Fixed Income r
Specialty Credit 1
Real Estate v |
Real Return 1
Private Equity v |
Cash 1
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
$ (%) (%) (%) (%) $

Public Equity 790,339,346 43.23 25.00 50.00 40.00 -59,081,931
Core Fixed Income 187,448,583 10.25 8.00 15.00 10.00 -4,634,229
Specialty Credit 453,124,927 24.79 20.00 30.00 25.00 3,910,957
Real Estate 103,247,346 5.65 4.00 10.00 7.00 24,722,702
Real Return 142,555,235 7.80 5.00 11.00 8.00 3,696,248
Private Equity 117,937,940 6.45 4.00 12.00 8.00 28,313,543
Cash 33,490,160 1.83 0.00 5.00 2.00 3,072,711
Total Fund 1,828,143,538 100.00 100.00
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KRS Investment Committee - Investment Review and Update

Asset Allocation Compliance

KERS (H) Insurance Plan
Periods Ended As of June 30, 2025

Executive Summary

Public Equity v
Core Fixed Income T
Specialty Credit v
Real Estate v |
Real Return vI
Private Equity v |
Cash |v
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
$ (%) (%) (%) (%) $

Public Equity 313,069,689 43.26 25.00 50.00 40.00 -23,612,168
Core Fixed Income 72,375,249 10.00 8.00 15.00 10.00 -10,869
Specialty Credit 174,270,172 24.08 20.00 30.00 25.00 6,640,779
Real Estate 45,388,723 6.27 4.00 10.00 7.00 5,266,343
Real Return 55,410,415 7.66 5.00 11.00 8.00 2,481,089
Private Equity 44,912,152 6.21 4.00 12.00 8.00 12,979,353
Cash 18,217,404 2.52 0.00 5.00 2.00 -3,744,528
Total Fund 723,643,804 100.00 100.00
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KRS Investment Committee - Investment Review and Update

Asset Allocation Compliance

SPRS Insurance Plan
Periods Ended As of June 30, 2025

Executive Summary

Public Equity v
Core Fixed Income v |
Specialty Credit r
Real Estate v |
Real Return vI
Private Equity v |
Cash ‘I
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy . Target v In Policy Outside Policy
Asset Asset Minimum Maximum Target Target
Allocation Allocation Allocation Allocation Allocation Rebalance
$ (%) (%) (%) (%) $

Public Equity 125,879,916 43.52 25.00 50.00 40.00 -10,184,080
Core Fixed Income 26,286,246 9.09 8.00 15.00 10.00 2,637,713
Specialty Credit 72,608,597 25.10 20.00 30.00 25.00 -298,700
Real Estate 17,332,959 5.99 4.00 10.00 7.00 2,913,812
Real Return 22,216,073 7.68 5.00 11.00 8.00 923,095
Private Equity 19,991,168 6.91 4.00 12.00 8.00 3,147,999
Cash 4,924,630 1.70 0.00 5.00 2.00 860,162
Total Fund 289,239,589 100.00 100.00
wilshire.com | ©2025 Wilshire Advisors LLC 38
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KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Total Fund
Periods Ended June 30, 2025

Market Performance (%) Net of Fees
Value
$ 1 3 5 10 20 30 Since Inception
Qrb vip FYTD Year Years Years Years Years Years Inception D:te

KERS Pension Plan 5,058,465,579 5.30 6.63 11.22 11.22 9.78 8.99 7.14 6.61 7.61 8.81 4/1/1984
KERS Pension IPS Index 4.31 5.23 9.64 9.64 8.89 8.16
Value Added 0.99 1.41 1.58 1.58 0.88 0.82
Assumed Rate 5.25% 1.29 2.59 5.25 5.25 5.25 5.25
Value Added 4.01 4.04 5.97 5.97 4.53 3.74

KERS Insurance Plan 1,828,143,538 6.30 6.67 11.75 11.75 11.48 10.23 7.74 6.58 7.02 7.52 4/1/1987
KERS Insurance IPS Index 5.31 5.69 10.79 10.79 10.61 10.03
Value Added 0.99 0.98 0.96 0.96 0.87 0.20
Assumed Rate 6.50% 1.59 3.20 6.50 6.50 6.50 6.50
Value Added 4.71 3.47 5.25 5.25 4.98 3.73

KERS (H) Pension Plan 1,145,898,830 6.29 6.91 11.87 11.87 11.43 10.25 7.89 6.97 7.85 8.99 4/1/1984
KERS (H) Pension IPS Index 5.31 5.69 10.79 10.79 10.61 10.03
Value Added 0.98 1.22 1.09 1.09 0.82 0.22
Assumed Rate 6.25% 1.53 3.08 6.25 6.25 6.25 6.25
Value Added 4.76 3.83 5.62 5.62 5.18 4.00

KERS (H) Insurance Plan 723,643,804 6.03 6.50 11.18 11.18 11.07 10.33 7.89 6.71 7.11 7.59 4/1/1987
KERS (H) Insurance IPS Index 5.31 5.69 10.79 10.79 10.61 10.03
Value Added 0.71 0.81 0.40 0.40 0.46 0.30
Assumed Rate 6.50% 1.59 3.20 6.50 6.50 6.50 6.50
Value Added 4.44 3.30 4.68 4.68 4.57 3.83
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KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Total Fund
Periods Ended June 30, 2025

Market Performance (%) Net of Fees
Value
$ 1 3 5 10 20 30 Since Inception
Qrb YTo FYTD Year Years Years Years Years Years Inception Date
SPRS Pension Plan 740,068,972 5.34 6.42 10.96 10.96 9.92 9.04 7.11 6.58 7.59 8.80 4/1/1984
SPRS Pension IPS Index 431 5.23 9.64 9.64 8.89 8.16
Value Added 1.04 1.20 1.31 1.31 1.03 0.88
Assumed Rate 5.25% 1.29 2.59 5.25 5.25 5.25 5.25
Value Added 4.05 3.83 5.71 5.71 4.67 3.79
SPRS Insurance Plan 289,239,589 6.10 6.58 11.25 11.25 11.14 10.44 8.07 6.80 7.17 7.64 4/1/1987
SPRS Insurance IPS Index 5.31 5.69 10.79 10.79 10.61 10.03
Value Added 0.79 0.89 0.46 0.46 0.53 0.41
Assumed Rate 6.50% 1.59 3.20 6.50 6.50 6.50 6.50
Value Added 4.51 3.38 4.75 4.75 4.64 3.94
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KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Pension Plan Accounts
Periods Ended June 30, 2025

Performance (%) net of fees
1 1 3 5 Since Inception
Month Qrb vib FYTD Year Years Years Inception Date
Public Equity 4.31 12.04 10.58 16.14 16.14 16.96 7.83 12/1/2021
Public Equity Policy Index 4.53 11.62 9.91 16.02 16.02 17.30 8.51
Value Added -0.22 0.42 0.67 0.12 0.12 -0.34 -0.68
US Equity Compoasite 4.88 10.81 5.76 15.12 15.12 18.50 15.80 11.64 4/1/1984
Russell 3000 Index 5.08 10.99 5.75 15.30 15.30 19.08 15.96 11.59
Value Added -0.20 -0.18 0.01 -0.18 -0.18 -0.58 -0.16 0.05
Internal Russell 500 Index 5.10 1145 6.73 15.77 15.77 19.92 16.75 9.42 7/1/2001
Internal Equity Index 5.14 11.28 6.53 15.52 15.52 19.83 16.71 9.06
Value Added -0.03 0.17 0.20 0.25 0.25 0.08 0.04 0.36
Internal Equity 111 3.53 4.72 12.44 12.44 13.04 12.55 10.75 7/1/2016
Internal Equity Index 5.14 11.28 6.53 15.52 15.52 19.83 16.71 14.81
Value Added -4.03 -7.75 -1.81 -3.08 -3.08 -6.79 -4.17 -4.06
JPM US Large Cap Core 6/1/2025
Internal Equity Index 5.14 5.14
Value Added
TRP US Structured Equity 6/1/2025
Internal Equity Index 5.14 5.14
Value Added
River Road FAV 2.33 2.74 7.31 20.06 20.06 14.37 11.34 10.31 7/1/2016
Russell 3000 Value Index 3.49 3.84 5.55 13.30 13.30 12.48 13.87 9.80
Value Added -1.16 -1.10 1.76 6.76 6.76 1.88 -2.53 0.51
Westfield Capital 7.14 19.05 6.01 17.59 17.59 26.15 17.92 15.44 7/1/2011
Russell 3000 Growth Index 6.29 17.55 5.80 16.89 16.89 25.07 17.55 1591
Value Added 0.86 1.50 0.21 0.71 0.71 1.08 0.37 -0.47
wilshire.com | ©2023 Wilshire Advisors LLC Pension Plan composite used for representative manager returns. Individual plan results may vary slightly due to cash flows.
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KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Pension Plan Accounts
Periods Ended June 30, 2025

Performance (%) net of fees
1 1 3 5 Since Inception
Month Qrb Yo FYTD Year Years Years Inception Date

Internal US Mid Cap 3.67 6.78 0.34 7.78 7.78 13.69 1391 9.96 8/1/2014
S&P MidCap 400 Index 3.58 6.71 0.20 7.53 7.53 12.83 13.44 9.50
Value Added 0.09 0.07 0.13 0.25 0.25 0.86 0.47 0.47

NTGI Structured 463 7.11 -1.22 6.83 6.83 11.37 12.53 9.72 10/1/1999
Russell 2000 Index 5.44 8.50 -1.79 7.68 7.68 10.00 10.04 7.96
Value Added -0.81 -1.39 0.57 -0.85 -0.85 1.37 2.50 1.76

Next Century Growth 3.36 18.47 1.06 18.54 18.54 13.87 17.34 20.08 11/1/2019
Russell Microcap Growth Index 8.11 20.92 -0.54 20.46 20.46 11.54 5.21 7.54
Value Added -4.76 -2.46 1.60 -1.91 -1.91 2.33 12.13 12.54

Non-US Equity Composite 3.40 14.04 19.05 17.94 17.94 14.66 9.90 4.36 7/1/2000
MSCI ACWI ex US IMI (10/17) 3.60 12.71 17.88 17.83 17.83 13.92 10.20 4.36
Value Added -0.20 1.34 1.16 0.12 0.12 0.74 -0.30 0.01

BlackRock World Ex US 2.33 12.24 19.64 19.13 19.13 16.28 12.02 7.54 7/1/2009
MSCI World ex US (11/19) 2.34 12.05 18.99 18.70 18.70 15.73 11.51 7.23
Value Added -0.02 0.20 0.65 0.43 0.43 0.54 0.51 0.31

American Century 1.70 14.15 13.72 12.07 12.07 11.11 6.68 6.33 7/1/2014
MSCI ACWI ex US IMI (10/17) 3.60 12.71 17.88 17.83 17.83 13.92 10.20 5.15
Value Added -1.90 1.44 -4.16 -5.75 -5.75 -2.82 -3.53 1.19

Franklin Templeton 4.48 17.82 14.93 12.20 12.20 10.11 2.28 4.84 7/1/2014
MSCI ACWI ex US IMI (10/17) 3.60 12.71 17.88 17.83 17.83 13.92 10.20 5.15
Value Added 0.88 5.11 -2.96 -5.63 -5.63 -3.82 -7.92 -0.31

Lazard Asset Mgmt 3.86 14.34 19.55 16.57 16.57 14.39 10.32 5.77 7/1/2014
MSCI ACWI ex US IMI (10/17) 3.60 12.71 17.88 17.83 17.83 13.92 10.20 5.15
Value Added 0.25 1.64 1.67 -1.25 -1.25 0.47 0.11 0.63
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KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Pension Plan Accounts
Periods Ended June 30, 2025

Performance (%) net of fees
1 1 3 5 Since Inception
Month Qrb Yo FYTD Year Years Years Inception Date

LSV Asset Mgmt 3.27 13.30 25.08 24.34 24.34 18.75 14.00 6.13 7/1/2014
MSCI ACWI ex US IMI (10/17) 3.60 12.71 17.88 17.83 17.83 13.92 10.20 5.15
Value Added -0.33 0.60 7.20 6.51 6.51 4.83 3.79 0.98

Axiom 6.16 24.88 21.93 28.30 28.30 15.27 1.70 12/1/2021
MSCI AC World ex USA Small Cap (Net) 4.90 16.93 17.68 18.34 18.34 13.46 4.56
Value Added 1.27 7.95 4.25 9.96 9.96 1.81 -2.86

JP Morgan Emerging Markets 5.76 13.99 17.21 15.41 1541 8.70 4.50 4.39 11/1/2019
MSCI Emerging Markets IMI Index 6.09 12.91 14.92 14.93 14.93 10.75 8.08 6.42
Value Added -0.33 1.07 2.29 0.48 0.48 -2.05 -3.58 -2.03

Pzena Emerging Markets 5.10 9.14 16.34 17.03 17.03 17.14 15.48 10.49 11/1/2019
MSCI Emerging Markets (Net) 6.01 11.99 15.27 15.29 15.29 9.70 6.81 5.38
Value Added -0.91 -2.84 1.08 1.74 1.74 7.43 8.67 5.11

Private Equity Composite 1.81 2.52 3.83 7.18 7.18 3.08 13.81 11.26 7/1/2002
Russell 3000 +3% 1 Quarter Lag -5.60 -4.02 -0.76 10.44 10.44 11.46 21.73 12.50
Value Added 7.42 6.53 4.59 -3.26 -3.26 -8.39 -7.92 -1.24

Core Fixed Composite 1.65 1.37 4.12 6.27 6.27 4.19 2.02 3.23 10/1/2018
Blmbg. U.S. Aggregate Index 1.54 1.21 4.02 6.08 6.08 2.55 -0.73 1.84
Value Added 0.11 0.16 0.10 0.19 0.19 1.64 2.75 1.39

Loomis Sayles 1.75 1.48 4.19 6.47 6.47 3.24 0.39 2.10 2/1/2019
Blmbg. U.S. Aggregate Index (Since 8/1/23) 1.54 1.21 4.02 6.08 6.08 2.74 -0.02 1.59
Value Added 0.21 0.27 0.17 0.39 0.39 0.49 0.40 0.51

Lord Abbett 0.33 0.93 2.16 5.71 5.71 4.90 291 3.05 10/1/2018
ICE BofA 1-3 Year U.S. Corporate Index 0.73 1.47 3.14 6.61 6.61 4.74 2.25 2.98
Value Added -0.40 -0.54 -0.98 -0.91 -0.91 0.16 0.66 0.07

wilshire.com | ©2023 Wilshire Advisors LLC Pension Plan composite used for representative manager returns. Individual plan results may vary slightly due to cash flows. 67

96



KRS Investment Committee - Investment Review and Update

Asset Allocation & Performance

Pension Plan Accounts
Periods Ended June 30, 2025

Performance (%) net of fees
1 1 3 5 Since Inception
Month Qrb Yo FYTD Year Years Years Inception Date

NISA 1.70 1.38 4.15 6.19 6.19 3.02 -0.31 3.13 2/1/2009
Blmbg. U.S. Aggregate Index 1.54 1.21 4.02 6.08 6.08 2.55 -0.73 2.82
Value Added 0.17 0.17 0.12 0.11 0.11 0.47 0.42 0.30

Internal Core Fixed Income 1.45 1.24 4.03 6.14 6.14 5.30 9/1/2023
Blmbg. U.S. Aggregate Index 1.54 1.21 4.02 6.08 6.08 5.15
Value Added -0.08 0.04 0.00 0.07 0.07 0.15

Cash Composite 0.36 111 2.21 481 4.81 451 2.76 3.40 1/1/1988
FTSE 3 Month T-Bill 0.36 1.09 2.21 4.88 4.88 4.75 2.88 3.04
Value Added 0.00 0.02 0.00 -0.07 -0.07 -0.25 -0.13 0.36

High Yield / Specialty Credit Composite 1.12 2.19 4.25 9.87 9.87 9.62 8.97 7.16 10/1/2018
Policy Index 1.32 2.92 3.69 8.79 8.79 9.84 6.75 5.34
Value Added -0.21 -0.73 0.56 1.08 1.08 -0.22 2.22 1.82

Arrowmark 1.34 3.55 7.06 14.60 14.60 14.82 14.84 11.40 6/1/2018
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.50
Value Added 0.54 1.24 4.25 7.31 7.31 5.13 7.39 5.90

Cerberus Capital Mgmt 0.86 1.70 3.01 5.20 5.20 7.04 10.03 8.99 9/1/2014
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 4.90
Value Added 0.05 -0.61 0.20 -2.09 -2.09 -2.65 2.58 4.09

Columbia 1.84 4.25 5.52 10.50 10.50 10.32 6.13 6.23 11/1/2011
Blmbg. U.S. Corp: High Yield Index 1.84 3.53 4.57 10.29 10.29 9.93 5.97 6.00
Value Added 0.00 0.72 0.96 0.22 0.22 0.40 0.17 0.23

Manulife Asset Mgmt 1.58 3.16 451 8.87 8.87 7.48 441 4.28 12/1/2011
Policy Index 1.56 1.40 4.10 6.51 6.51 3.28 -0.15 1.57
Value Added 0.02 1.76 0.41 2.35 2.35 4.20 4.56 2.72
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Month Qrb Yo FYTD Year Years Years Inception Date
Marathon Bluegrass -0.59 -0.72 243 9.33 9.33 4.50 7.66 6.16 1/1/2016
Blmbg. U.S. Corp: High Yield Index 1.84 3.53 4.57 10.29 10.29 9.93 5.97 6.46
Value Added -2.43 -4.25 -2.14 -0.95 -0.95 -5.43 1.69 -0.29
Shenkman Capital 1.30 2,94 3.10 7.75 7.75 8.82 6.67 4.92 10/1/2010
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.12
Value Added 0.50 0.62 0.29 0.46 0.46 -0.87 -0.79 -0.20
Waterfall 0.56 111 3.46 7.97 7.97 9.39 10.11 9.42 2/1/2010
Policy Index 1.47 2.53 3.61 8.45 8.45 8.73 5.41 4.97
Value Added -0.91 -1.42 -0.15 -0.48 -0.48 0.66 4.70 4.45
Waterfall Eagle 1l 1.64 1.64 1.64 3/1/2025
Adams St SPCII A 1.17 117 6.72 15.32 15.32 15.03 16.23 15.67 5/1/2020
Adams St SPC I B 1.76 1.76 5.39 12.21 12.21 11.71 11.18 10.80 5/1/2020
Adams St SPC IIl A1 3.53 3.53 4.96 17.47 17.47 14.50 11/1/2023
Adams St SPC Il B1 4.74 4.74 9.23 21.22 21.22 -11.41 11/1/2023
Blue Torch 2.03 2.03 5.13 7.73 7.73 10.54 9.60 9.60 7/1/2020
Capital Springs -0.64 -0.64 -4.02 4.50 4.50 21.19 18.45 15.65 1/1/2020
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.84
Value Added -1.45 -2.96 -6.83 -2.79 -2.79 11.50 11.00 9.80
BSP Private Credit 1.64 1.64 2.85 6.53 6.53 7.36 10.04 6.62 2/1/2018
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.40
Value Added 0.84 -0.67 0.04 -0.76 -0.76 -2.33 2.59 1.22
BSP Coinvestment 2.32 2.32 4.90 12.79 12.79 10.93 9.13 8.62 9/1/2019
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.89
Value Added 1.51 0.00 2.10 5.50 5.50 1.24 1.67 2.72
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White Oak Yield Spectrum 1.62 1.62 3.75 8.84 8.84 7.16 7.31 6.10 3/1/2018
Morningstar LSTA U.S. Leveraged Loan 0.80 2.32 2.81 7.29 7.29 9.69 7.45 5.43

Value Added 0.82 -0.69 0.94 1.55 1.55 -2.53 -0.15 0.67
Real Estate Composite 0.96 2.14 3.79 4.63 4.63 -2.82 5.30 6.08 7/1/1984
NCREIF ODCE NOF 1 Quarter Lag 0.85 0.85 1.82 1.17 1.17 -5.07 2.01
Value Added 0.11 1.29 1.97 3.46 3.46 2.25 3.29
Internal Real Estate 0.60 1.22 4.64 12.30 12.30 6.64 12/1/2023
Baring 8.48 14.01 20.83 14.32 14.32 -20.08 -7.02 0.53 1/1/2019
Barings Euro RE |l 7.12 12.58 17.48 15.87 15.87 -13.86 -15.62 12/1/2020
Divcowest IV -20.08 -20.08 -18.13 -29.24 -29.24 -12.80 0.64 10.16 3/1/2014
Fundamental Partners IlI -0.61 -0.61 -0.69 0.45 0.45 0.49 10.23 9.85 5/1/2017
Greenfield Acq VIl -0.47 -0.47 3.44 11.58 11.58 291 11.80 10.86 7/1/2013
Lubert Adler Vil -4.55 -4.55 -4.83 -6.47 -6.47 -14.89 -9.55 -4.72 7/1/2014
Lubert Adler VII B 1.17 117 7.86 7.67 7.67 9.13 17.90 13.35 7/1/2017
Mesa West Core Lend 0.33 0.33 0.72 2.93 2.93 -2.68 0.63 4.22 5/1/2013
Mesa West IV -0.28 -0.28 -1.02 -6.79 -6.79 -12.14 -4.54 -0.49 3/1/2017
Harrison Street 0.00 0.93 1.87 2.54 2.54 0.93 3.15 6.38 5/1/2012
Patron Capital 3.69 8.98 13.20 11.93 11.93 -1.61 5.27 2.99 8/1/2016
Perimeter Park 0.00 0.00 0.00 6.48 6.48 6.43 5.74 3.66 4/1/1999
Prologis Targeted US 0.00 0.83 2.38 5.03 5.03 -2.37 10.71 13.16 10/1/2014
Rubenstein PF [l -29.40 -29.40 -32.03 -44.62 -44.62 -47.97 -32.53 -9.81 7/1/2013
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Stockbridge Sm/Mkts 1.73 1.73 3.28 411 4.11 -3.45 5.49 6.97 5/1/2014
Walton St RE VI -0.32 -0.32 -1.48 -5.58 -5.58 2.95 5.88 -9.72 5/1/2009
Walton St RE