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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Arkansas State Police Retirement System
Quarterly Board Meeting
(Thursday, September 24, 2026 10:00 A.M.)
124 West Capitol Avenue, Suite 400, Little Rock 72201

The meeting will be held in the APERS conference room located on the 4™ floor. The meeting will be a hybrid and
can be attended via Zoom via the link on our website, www.apers.org.

AGENDA
1. Callto Order

2. Recognition of Notification of Meeting to News Media Pursuant to Act 93 of 1967 (AR Code
25-19-101) — Freedom of Information Act

3. Recognition of the Presence of a Quorum
4. Action Item — Approval of Minutes for the Board Meeting of June 4, 2026 (Page 3)

5. Investments — Mr. Carlos Borromeo, Chief Investment Officer
a. ClO Report (Page 5)
b. Quarterly Report for the Period Ending June 30, 2026 (Page 24)

6. Finance — Mr. Jason Willett, Chief Financial Officer
a. Financial Statements for the Quarter Ending June 30, 2026 (Page 62)

7. Legal — Ms. Laura Gilson, General Counsel
a. Legal Report (Page 64)

8. Operations — Ms. Alex Johnston, Chief Operations Officer
a. Culture Survey Results (Page 65)

9. Benefits — Ms. Allison Woods, Chief Benefits Officer
a. Benefits Summary for the Quarter Ending June 30, 2026 (Page 66)

10. Executive Report — Ms. Amy Fecher, Executive Director
a. Executive Report Review (Page 70)

11. Next Quarterly Board Meeting —
December 3, 2026, 10:00 a.m. and Trustee Education Seminar — December 1-2, 2026
March 11, 2027, at 10:00 a.m.
June 10, 2027, at 10:00 a.m.
September 22, 2027, at 2:00 p.m.
December 2, 2027, at 10:00 a.m.

12. Adjournment


http://www.apers.org/
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Arkansas State Police Retirement System
Board of Trustees Quarterly Meeting Minutes
June 4, 2026

The regular meeting of the Board of Trustees of the Arkansas State Police Retirement System was held on
Thursday, June 4, 2026, at 10:00 a.m. This hybrid meeting was held via ZOOM remote conferencing as well

a

s in person in the conference room, 124 West Capitol, Little Rock, Arkansas. Captain Joe Scott presided.
ATTENDEES
Board Members Present APERS Staff:
Captain Scott Joe, Chair, ASP Tier Il Ms. Amy Fecher, Executive Director
Mr. Andy Babbitt, Vice Chair, Department of Ms. Allison Woods, Chief Benefits Officer
Finance and Administration Mr. Carlos Borromeo, Chief Investments &
Captain Kyle Drown, Chair, ASP Tier | Finance Officer
Ms. Denise Bugos, Citizen at Large* Ms. Alex Johnston, Chief Operations Officer
Mr. Chris Gosness, Citizen at Large Ms. Patty Shipp, Chief Assurance and Fraud Risk
Mr. Kyle Lane, Citizen at Large Officer
Ms. Laura Gilson, General Counsel
Board Members Absent Mr. Richmond Giles, Staff Attorney
Mr. John Allison, ASP Commissioner Mr. Jason Willett, Chief Financial Officer
Ms. Jacobia Bates, Director of Public Affairs
Visitors Ms. Bailey Hall, Assurance Analyst
Ms. Kelsi Hogg, Arkansas Legislative Audit* Ms. Stacie Jackson, Administrative Specialist III*
Mr. John Balaod, With Intelligence* Ms. Cheryl Wilburn, Benefits Operations
Manager*

Ms. Rhonda Summers, Investment Analyst*
Ms. Jennifer Taylor, Director of Benefits
Administration*

Ms. Kristi Brown, Retirement Coordinator*
Ms. Usha Doolabh, Investments Accounting
Operations Manager*

*Denotes remote attendees

1.

Call to Order - Captain Scott Joe, Chair, called the Board of Trustees meeting to order at 10:00 a.m.

Recognition of Notification of Meeting to News Media Pursuant to Act 93 of 1967 (AR Code 25-
19-101) Freedom of Information Act — Captain Scott Joe, Chair, confirmed notification of the
meeting had been made to the news media pursuant to Act 93 of 1967.

Recognition of the Presence of a Quorum - Captain Scott Joe, Chair, recognized the presence of a
quorum.

Approval of Minutes for the Board Meeting of Date - Mr. Andy Babbitt moved to approve the
minutes of the March 5, 2026, Board Meeting. Mr. Chris Gosnell seconded the motion, and the
Board unanimously approved the motion.



10.

11.

12,

Investments - Mr. Carlos Borromeo, Chief Investments and Finance Officer
CIO Report

a.

1.

Mr. Borromeo noted the combined APERS investment portfolio surpassed $14
billion in assets at close of business June 2nd, 2026, during the current
quarter. ASPRS assets are invested alongside APERS assets through a diversified
strategy designed to support the long-term sustainability of retirement benefits
for members and retirees.

b. Quarterly Investment Report for the Period Ending March 31, 2026

Finance - Mr. Jason Willett, Chief Financial Officer
Financial Statements for the Quarter Ending March 31,2026

a.

Legal - Ms. Laura Gilson, General Counsel
Legal Report

a.

Benefits - Ms. Allison Woods, Chief Benefits Officer
Benefits Summary for the Quarter Ending March 31, 2026.

a.

Executive Report - Ms. Amy Fecher, Executive Director
Executive Report Review

a.

Other Business - none

Next Quarterly Board Meeting - September 24, 2026, 10:00 a.m.

Adjournment - With no further business, the meeting was adjourned.

Upcoming Board Meetings
September 24, 2026, at 10:00 a.m.
December 3, 2026, at 10:00 a.m.

Captain Scott Joe, Chair

Ms. Amy Fecher, Executive Director



A S P R S DELIVERING SECURE RETIREMENT BENEFITS

AND EXCEPTIONAL SERVICE TO OUR MEMBERS.

Chief Investment Officer Report

For the Fiscal Year Ending June 30, 2026
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Benchmarks and Portfolio Performance — Q4 FY 2026

Benchmarks
U.S. Equity
S&P 500
Russell 1000 Growth
Russell 1000 Value
Russell 2000 Index
Russell 2000 Growth
Russell 2000 Value
Russell 3000 Index
International Equity
MSCI EAFE
MSCI ACWI xUS
Public Credit

Bloomberg Agg
Bloomberg High Yield

Qtr

Fiscal
Year

15.20%
16.74%
13.87%
21.49%
25.71%
17.19%
15.44%

10.82%
14.49%

0.87%
3.50%

22.32%
17.71%
27.12%
40.78%
38.74%
43.01%
22.82%

20.23%
27.66%

-0.62%
7.15%

APERS Portfolio

Cash
TOTAL FUND

APERS/ASPRS Portfolio Fiscal
032025 Q42025 Q12026 Q22026 Year 30-Jun-26
Domestic Equity 7.40% 1.25% -3.08% 16.57% 22.86% S 6,029,342,791
International Equity 5.09% 4.64% -0.04% 17.17% 28.79% S 3,198,609,692
Private Markets 4.69% 3.87% 1.05% 3.59% 13.84% S 698,271,186
Credit Markets 2.09% 137% 0.11% 1.03% 4.68% S 2,403,135,920
Real Assets -1.77% 2.09% 2.36% 3.46% 6.21% S  1,820,741,050
Total Portfolio 4.61% 2.22% -0.91% 11.30% 18.00% S 14,150,100,639
$ 132,033,380
$ 14,282,134,019
$ 553,202,515.95
$ 16,151,559.62
$ 569,354,075.57

ASPRS Plan
ASPRS Cash

Chief Investment Officer Report
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2026 Fiscal Year Key Takeaways

The portfolio was ranked in the 15t percentile for the second quarter of 2026, as well as for the first half of the year.
The portfolio was ranked in the 5t percentile for fiscal year 2026
The portfolio’s fiscal year outcome was anchored by a major surge in the second quarter of the year.

Portfolio Performance Overview

Domestic Equity
Quarter: 16.57% vs. 15.43% (Russell 3000)

Fiscal Year (FY): 22.86% vs. 22.81% (Russell 3000)

Contributors:

* CastleArk (All Cap Growth): Posted 19.97% vs 17.05% (RU3000G) for the quarter, and 21.93% vs. 18.24% for the FY.

* Boston Partners (Large Cap Value): Returned 16.07% vs 13.84% (RU1000V) for the quarter, and 30.58% vs 27.09% for the FY.

* SSIInvestment Management (Convertible Bonds): Delivered 19.59% vs 16.78% (ML All Conv) for the quarter, and 39.40% vs 34.12% for the FY.

International Equity: Reconstructed mid-fiscal year to comply with Act 937 of 2025. The portfolio outperformed its benchmark for both time periods:

Quarter: 17.17% vs. 14.49% (MSCI ACWI ex-US)
Fiscal Year (FY): 28.79% vs. 27.66% (MSCI ACWI ex-US)
Real Assets:
Total Real Assets: Returned 3.46% for the quarter and 6.21% for the FY.
Secondary Real Estate: Returned 9.72% for the quarter and 27.13% for the FY.

Infrastructure (Core and Secondary): Returned 6.38% for the quarter and 30.04% for the FY.

Chief Investment Officer Report
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2026 Fiscal Year Key Takeaways

The portfolio’s fiscal year outcome was anchored by a major surge in the second quarter of the year.

Portfolio Performance Overview
Domestic Equity

Quarter: 16.57% vs. 15.43% (Russell 3000)
Fiscal Year (FY): 22.88% vs. 22.81% (Russell 3000)
Contributors:
* CastleArk (All Cap Growth): Posted 19.97% vs 17.05% (RU3000G) for the quarter, and 21.93% vs. 18.24% for the FY.
* Boston Partners (Large Cap Value): Returned 16.07% vs 13.84% (RU1000V) for the quarter, and 30.58% vs 27.09% for the FY.
* SSlInvestment Management (Convertible Bonds): Delivered 19.59% vs 16.78% (ML All Conv) for the quarter, and 39.40% vs 34.12% for the FY.

International Equity: Reconstructed mid-fiscal year to comply with Act 937 of 2025. The portfolio outperformed its benchmark for both time periods:

Quarter: 17.17% vs. 14.49% (MSCI ACWI exUS)
Fiscal Year (FY): 28.79% vs. 27.66% (MSCI ACWI exUS)
Real Assets:
Total Real Assets: Returned 3.46% for the quarter and 6.21% for the FY.
Secondary Real Estate: Returned 9.72% for the quarter and 27.13% for the FY.

Infrastructure (Core and Secondary): Returned 6.38% for the quarter and 30.04% for the FY.

Chief Investment Officer Report
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Economic and Market Overview — Q4 FY 2026

Second Quarter 2026 Summary

* Global stock markets advanced driven by renewed optimism surrounding Al capital expenditure and news of a ceasefire in the Middle East.
* Asian (ex-Japan) equities experienced particularly strong performance.

* Global bond markets were influenced by fluctuating energy prices and shifting inflation expectations.

United States

* The Al investment cycle remained a defining driver of U.S. market performance during the quarter.

* The S&P 500 Index increased 15.2% in the second quarter, marking its strongest quarterly gain since 2020.

* Investors continued to direct capital toward companies positioned to benefit from strong demand for computing power, data infrastructure,
semiconductors and cloud-related services.

United Kingdom
* UK equities posted gains during the quarter, although weakness in the energy sector limited overall market performance.
* Prime Minister Keir Starmer announced his resignation as Labor Party leader. The markets showed little reaction.

Emerging Markets

* Emerging Markets rose sharply in Q2 2026 posting their strongest absolute quarterly performance since 2009.

* Performance was dominated by the technology orientated markets of Taiwan and Korea.

* Korea was the standout performer in the quarter reaching all-time highs boosted by outsized returns in memory and Al related stocks.
* Asimilar story in Taiwan with MSCI Taiwan reaching all-time highs.

* Hungary and Egypt outperformed for the quarter.

Chief Investment Officer Report

9



Economic and Market Overview — Q4 FY 2026

Global Bonds

* Q2 2026 was a positive quarter for global bond markets, although volatility remained elevated.

* The Middle East conflict remained in full focus, with the direction of bond yields tracking energy markets extremely closely.

* As concerns over further escalation intensified, bond yields rose to multi-year highs before reversing on encouraging signs of a potential US-Iran
agreement.

* Kevin Warsh was approved as Powell’s successor, chairing his first meeting in June.

Asia ex-Japan

* South Korea ended the quarter positive, supported by strong demand for Al-related semiconductors, which drove substantial gains in January and
February.

* Markets declined in March as investors worried about the impact of higher oil prices on South Korea’s energy dependent economy.

* Chinese equities were down in the first quarter, as well, in response to slow domestic growth and weaker export demand.

Other Asset Classes

* Commodities fell in the quarter with the S&P GSCl index down 11.4%.

* Oil prices fell as the US and Iran agreed a ceasefire during the period.

* Gold and other precious metals came under pressure amid rising inflation expectations.

Chief Investment Officer Report
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S&P 500 Performance — Q4 FY 2026

Industry Sector Quarterly Performance (S&P 500) as of 06/30/2026

31.79%

14.85%

9.00% 8.78%
0.33%
-0.53%
-13.45%
Communication  Consumer Information Consumer Energy Financials Health Care Industrials Materials Real Estate Utilities
Services Discretionary  Technology Staples

Chief Investment Officer Report
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S&P 500 Performance — 2026 Fiscal Year

Industry Sector 1-Year Performance (S&P 500) Ending 06/30/2026

37.48%
29.04%
27.13%
19.90%
16.73%
11.13%
3.91%
Communication  Consumer Information Consumer Energy Financials Health Care Industrials Materials Real Estate Utilities
Services Discretionary  Technology Staples

Chief Investment Officer Report
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Russell 3000 Performance — Q4 FY 2026

Industry Sector Quarterly Performance (Russell 3000) as of 06/30/2026

30.00%

13.97%

10.33% 0320  10.48%

-1.10%

-12.32%

Consumer  Technology Telecom Consumer Energy Financials  Health Care  Industrials Materials Real Estate Utilities
Discretionary Staples

Chief Investment Officer Report
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Russell 3000 Performance — 2026 Fiscal Year

Industry Sector 1-Year Performance (Russell 3000) Ending 06/30/2026

38.57%

30.03% 30.42%
27.72%

8.36%

Consumer  Technology Telecom Consumer Energy Financials Health Care Industrials Materials Real Estate Utilities
Discretionary Staples

Chief Investment Officer Report
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U.S. Equity Markets Performance

Growth gained ground in the quarter. Value was the clear winner for the fiscal year.

QTD US Equity Returns
as of 06/30/2026

Large

Mid

Small

Growth Core Value

16.74% | 15.14% | 13.87%
14.55% | 13.83% | 13.40%
25.71% | 21.49% | 17.19%

Chief Investment Officer Report

Large

Mid

Small

Fiscal YTD US Equity Returns
as of 06/30/2026

Growth Core Value

17.71% | 22.02% | 27.12%
6.17% | 21.63% | 26.62%
38.74% | 40.78% | 43.01%
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“Magnificent 7” Performance

2Q 2026 2026 Fiscal Year
1-Quarter Performance Ended 06/30/2026: "Magnificent 1-Year Performance Ended 06/30/2026: "Magnificent
7" Stocks vs. S&P 500 Index 7" Stocks vs. S&P 500 Index
120%
103.37%
24.35% 100%

80%
14.86% 15.20%
14.12%  14.44% ° 13.14% 60%
41.60%
40% 26.81% 32.41%

0270 22.29%

20%
0.99% 8.64% I
I o% O I

-1.469
% -20% I I

Apple  Amazon Alphabet Meta Microsoft NVIDIA Tesla S&P 500 -23.44% -24.41%
-40%

Apple Amazon Alphabet Meta Microsoft NVIDIA  Tesla S&P 500

Chief Investment Officer Report
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Global Indices

2Q 2026

Performance by Asset Class: Quarter Ended 06/30/26

S&P 500

Russell 1000 Index
Russell 1000 Growth
Russell 1000 Value
Russell 2000 Index
Russell 2000 Growth
Russell 2000 Value
Russell 3000 Index
MSCI EAFE

MSCI EAFE Growth
MSCI EAFE Value
MSCI ACWI xUS
Bloomberg Agg
Bloomberg High Yield Corp

3 month T-bill

15.20%

15.14%

16.74%

13.87%

21.57%

25.80%

10.82%

14.53%

14.49%

0.67%

2.47%

0.89%

2026 Fiscal Year

Performance by Asset Class: One Year Ended 06/30/26

S&P 500

Russell 1000 Index
Russell 1000 Growth
Russell 1000 Value
Russell 2000 Index
Russell 2000 Growth
Russell 2000 Value
Russell 3000 Index
MSCI EAFE

MSCI EAFE Growth
MSCI EAFE Value
MSCI ACWI xUS
Bloomberg Agg
Bloomberg High Yield Corp

3 month T-bill

22.29%

21.99%

17.70%

22.80%

20.23%

26.95%

27.66%

40.91%

38.83%

43.18%

Chief Investment Officer Report
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EAFE Index

Countries in the MSCI EAFE Index: 1-Quarter Return Ending

Japan
United Kingdom
France
Switzerland
Germany
Australia
Netherlands
Spain
Sweden
Italy

Hong Kong
Denmark
Singapore
Finland
Israel
Belgium

Norway14.14%

Ireland
Austria
Portugal
New Zealand

06/30/2026

14.21%
4.11%
8.66%
12.17%
8.07%
5.06%

35.95%
15.13%

14.53%
-6.16%
14.85%
9.98%
13.05%

17.30%

13.05%
22.42%

Japan
United Kingdom
France
Germany
Switzerland
Australia
Netherlands
Spain
Sweden
Italy

Hong Kong
Denmark
Singapore
Finland
Belgium
Israel
Norway
Ireland
Austria
Portugal
New Zealand

Countries in the MSCI EAFE Index: 1-Year Return Ending

06/30/2026

29.11%
20.32%
9.61%
0.33%
19.69%
11.14%
58.53%
42.10%
12.74%
27.29%
10.45%
-10.05%
19.78%
38.75%
34.40%
18.33%
14.94%
18.20%
52.09%
20.72%
7.64%

Chief Investment Officer Report
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213.8%

Samsung Electronics

SK Hynix
[}
ACWI ex-US Index — Fiscal Year 2026
105.0%
81.0% 82.7%
75.0%
69.1%
58.5%
52 1% 54.3%
25.79% 42.1%
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Reconstltutlon of Russell Indices

The Russell Indexes are reconstituted each June, with companies redistributed based on market capitalizations and investment style.
* The Magnificent 7 are no longer pure growth.

* Some of the largest technology companies have migrated into the Russell 1000 Value Index.
* Value indexes will probably behave differently than in the past.
* Underlying holdings of the indexes will matter more than labels or style.

They all were 100% Value
Fes {aigelad ey will now be 100% Growth

AMD 21
Alphabet Was 50% Value and 50% Growth
O e Now will be 100% Growth

.' Apple Both were 100% Growth in 2025

n Apple will 54% Growth, 46% Value
5 Microsoft .
u MSFT will be 50% / 50%

amazon AMZN was 73% Growth in 2025

Will be 8% Growth and 92% Value

Chief Investment Officer Report
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Reconstitution of Russell Indices — Russell 1000 Growth

Russell 1000 Growth Index (RU1000G)

Prior to rebalance Post Rebalance

RU1000G - New Top 10

% weighting % weighting Change % weighting Change
Nvidia 12.8% 13.9% 1.1% Nvidia 13.9% :
Apple 11.7% 6.7% -5.0% Alphabet 11.2%
Microsoft 8.0% 4.1% -3.9% | |Apple 6.7% \ 4
Alphabet 6.8% 112%  4.4% | |Broadcom 5.2% A
Broadcom 5.1% 5.2% 0.1% Microsoft 4.1% v
Amazon 4.7% 0.6% -4.1% Micron 3.9% NEW
Tesla 3.3% 3.7% 0.4% | |[Tesla 3.7% A
Eli Lilly 3.1% 2.8% -0.3% Meta 3.0% UNCH
Meta 3.0% 3.0% UNCH Eli Lilly 2.8%
Visa 1.8% 1.7% -0.1% Advanced Micro 2.8% NEW

Total Top 10 60.3% 52.9% -7.4% Total Top 10 57.3%
RU1000G - Notable Sector Changes RU1000G - Notable Industry Changes
Prior to rebalance Post Rebalance Prior to rebalance  Post Rebalance

% weighting % weighting Change % weighting % weighting Change
Communication Services 11.4% 16.3% 4.9% Semis & Equip 23.50% 33.10% 9.60%
Information Technology 51.4% 54.3% 2.9% Interactive Media 9.80% 14.20% 4.40%
Industrials 6.9% 8.9% 2.0% Machinery 0.30% 1.70% 1.40%
Consumer Discretionary 12.6% 8.2% -4.4% Software 14.00% 9.30% -4,70%
Health Care 8.0% 5.4% -2.6% Broadline Retail 4.80% 0.70% -4.10%
Consumer Staples 2.7% 1.2% -1.5% *Tech Hardware 11.90% 8.50% -3.40%

Source: FactSet (as of June 30,2026)

21

*Tech Hardware Storage & Peripherals
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Reconstitution of Russell Indices — Russell 1000 Value

Russell 1000 Value Index (RU1000V)

Prior to rebalance Post Rebalance

RU1000V - New Top 10

% weighting % weighting Change % weighting Change
Micron 3.7% 0.0% -3.7% | [Amazon 5.9% A
Alphabet 3.7% 0.0% -3.7% Apple 5.4% NEW
Berkshire Hathaway 2.7% 2.6% -0.1% Microsoft 3.9% NEW
JPMorgan Chase 2.6% 2.5% -0.1% Berkshire Hathaway 2.6% v
Amazon 1.8% 5.9% 4.1% JPMorgan Chase 2.5% v
Johnson & Johnson 1.8% 1.7% -0.1% Intel 1.7% A
Exxon Mobil 1.7% 1.6% -0.1% Johnson & Johnson 1.7% v
Intel 1.6% 1.7% 0.1% | [Exxon Mobil 1.6% \ 4
Walmart 1.3% 1.3% UNCH Cisco 1.3% UNCH
Cisco 1.3% 1.3% UNCH Walmart 1.3% UNCH

Total Top 10 22.2% 18.6% -3.6% Total Top 10 27.9%
RU1000V - Notable Sector Changes RU1000V - Notable Industry Changes
Prior o rebalance Post Rebalance Prior to rebalance  Post Rebalance

% weighting % weighting Change % weighting % weighting Change
Consumer Discretionary 6.5% 10.6% 4.1% Software 1.0% 5.5% 4.5%
Health Care 11.1% 12.6% 1.5% Broadline Retail 2.0% 6.1% 4.1%
Consumer Staples 6.8% 7.5% 0.7% *Tech Hardware 2.1% 6.1% 4.0%
Communication Services 7.3% 3.3% -4,0% Semis & Equip 10.4% 3.4% -7.1%
Industrials 13.2% 11.4% -1.8% Interactive Media 4.3% 0.7% -3.7%
Energy 5.9% 5.5% -0.4% Machinery 3.9% 2.6% -1.3%

Source: FactSet (as of June 30,2026)
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*Tech Hardware Storage & Peripherals

Chief Investment Officer Report




Glossary of Terminology

The Super 6 = “MANMAT” = Microsoft, Apple, NVIDIA, Meta (facebook), Amazon, Tesla.
Magnificent 7 = “MANMAT” + Alphabet (Google) = MANMAAT

Fed = The U.S. Federal Reserve Bank

S&P 500 = Standard and Poor’s 500

Q4 = Fourth Quarter

YTD = Year to Date; FYD = Fiscal Year to Date; FY = Fiscal Year (July 1 to June 30)
Bloomberg Agg = Bloomberg Aggregate Index

U.S. T-bill = United States Treasury Bill

Value = Value Stocks

Growth = Growth Stocks

FTSE = Financial Times Stock Index (London)

EAFE = Europe Asia Far East

ACWI = All Country World Index

EMU = European Economic and Monetary Union

|G = Investment Grade

WTI Crude = West Texas Intermediate Crude

Chief Investment Officer Report
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MEKETA

Arkansas Public Employee Retirement
System

2nd Quarter 2026

Executive Summary Report

MEKETA.COM
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Economic and Market Update
Data as of June 30, 2026
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MEKETA

MSCI Emerging Markets
Russell 2000

FTSE NAREIT Equity
Bloomberg Commodity Index
MSCI ACWI

Russell 3000

S&P 500

MSCI EAFE

Bloomberg High Yield
Bloomberg Short-Term TIPS
JPM GBI-EM Global Diversified
Bloomberg US TIPS
Bloomberg Aggregate

' Source: Bloomberg. Data is as of June 30, 2026.

MEKETA.COM

Index Returns'

26

MSCI Emerging Markets
Russell 2000

Russell 3000

S&P 500

MSCI ACWI

FTSE NAREIT Equity

MSCI EAFE

JPM GBI-EM Global Diversified
Bloomberg High Yield
Bloomberg US TIPS
Bloomberg Aggregate
Bloomberg Short-Term TIPS

Bloomberg Commodity Index -8.1% -

Economic and Market Update

24.1%
21.5%

0.9%
0.7%
0.6%



M E KETA Economic and Market Update

Domestic Equity Index Returns

Domestic Equity

S&P 500 -1.0 15.2 10.2 22.3 20.6 13.4 15.5
Russell 3000 0.3 15.4 10.9 22.8 20.3 12.3 15.1
Russell 1000 -0.5 15.1 10.3 22.0 20.4 12.7 15.3
Russell 1000 Growth -2.7 16.7 5.3 17.7 22.6 13.7 18.6
Russell 1000 Value 2.3 13.9 16.3 271 17.8 11.2 11.5
Russell MidCap 3.1 13.8 15.3 21.6 16.5 8.5 12.0
Russell MidCap Growth 2.7 14.5 7.3 6.2 15.6 6.0 13.0
Russell MidCap Value 3.0 13.4 17.6 26.6 16.5 9.5 10.6
Russell 2000 3.7 21.5 22.6 40.8 18.6 7.0 11.6
Russell 2000 Growth 3.6 25.7 22.2 38.7 18.4 5.6 12.0
Russell 2000 Value 4.0 17.2 23.0 43.0 18.7 8.2 10.9

' Source: Bloomberg. Data is as of June 30, 2026.
———— |
MEKETA.COM
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M E KETA Economic and Market Update

Russell 3000 Sector Returns

1QTD  OYTD
ggzo 29.9%
0
25 Y 21.2%
0% | 153% 18.6% s T 154%
15% . 8.3% 8.8% 10.1% 9.5% . 10.9%
1%’ 179% 3.3% 3.8% B .4.3% l 5.4%
ARt
i AT% l Q1% A%
A5%
N T T
3 S 3 > 3 § § S 3 S 3
3 3 ® ) ] § a S S S 3
S 3 S N S S 3 3 S S @
Q 2 g W N @ S O g 4
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' Source: Bloomberg. Data is as of June 30, 2026.
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M E KETA Economic and Market Update

MSCI International Equity Index Returns!

June YTD
Foreign Equity (%) (%)
MSCI ACWI Ex US -0.6 14.5 13.7 21.7 18.8 8.8 9.9
MSCI EAFE 0.1 10.8 94 20.2 16.4 9.0 9.7
MSCI EAFE (Local Currency) 24 11.5 1.7 24.9 15.8 11.3 10.6
MSCI EAFE Small Cap -3.7 9.0 16 174 15.7 53 8.6
MSCI Emerging Markets -1.4 241 23.8 43.5 23.0 7.2 10.1
MSCI Emerging Markets (Local Currency) -0.1 24.1 26.8 50.2 25.1 10.1 11.8
MSCI EM ex China 0.0 34.5 38.8 63.1 28.3 132 124
MSCI China -1.1 -6.6 -15.0 -4.9 1.7 -6.6 4.3

' Source: Bloomberg. Data is as of June 30, 2026.
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M E KETA Economic and Market Update

Equity Cyclically Adjusted P/E Ratios'’
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1 US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group. Developed and Emerging Market Equity (MSCI EAFE and EM Index) Cyclically Adjusted P/E Source: Bloomberg. Earnings
figures represent the average of monthly “as reported” eamnings over the previous ten years. Data is as of June 2026. The average line is the long-term average of the US, EM, and EAFE PE values from April 1998 to the recent month-end,
respectively.

|
MEKETA.COM

30



M E KETA Economic and Market Update

Performance and Profit Margins: S&P 500 and “Magnificent 7"

Performance Indexed to $100 Profit Margins
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1 Source: Bloomberg. Data is as of June 30, 2026.
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M E KETA Economic and Market Update

Public Credit Index Returns

Current

Q2 YTD 1YR 3YR 5YR 10 YR Yield  Duration
Fixed Income (%) (%) (%) (%) (%) (%) (Years)
Bloomberg Universal 0.3 0.9 0.8 4.2 4.7 0.4 1.9 49 58
Bloomberg Aggregate 0.2 0.7 0.6 3.8 4.2 0.1 1.5 4.7 6.0
Bloomberg US TIPS -0.5 0.9 1.2 34 4.0 1.0 2.6 44 6.5
Bloomberg Short-term TIPS -0.4 0.6 1.6 3.6 5.1 3.3 3.1 4.2 24
Bloomberg US Long Treasury 1.0 0.9 04 2.9 -0.5 -5.6 -1.3 4.9 14.3
Bloomberg High Yield 0.3 2.5 2.0 5.9 8.8 4.2 5.8 7.2 3.2
JPM GBI-EM Global Diversified (USD) 0.2 3.9 15 7.9 7.3 2.1 2.7

1 Source: Bloomberg. Data is as of June 30, 2026. The yield and duration data from Bloomberg is defined as the index’s yield to worst and modified duration, respectively. JPM GBI-EM data is from J.P. Morgan. Current yield and duration data is not

available.
E——— |
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M E KETA Economic and Market Update

US Yield Curve'’
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1 Source: Bloomberg. Data is as of June 30, 2026.
o ———
MEKETA.COM

33



MEKETA

Economic and Market Update

Stress is Building Among Some US Consumers'

Transition into Serious Delinquency for
Credit Cards by Age
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1 Source: New York Federal Reserve, Quarterly Household Debt and Credit Report. See also FRED. Data is as of March 31, 2026.

Transition Into Serious Delinquency
(90+ Days) for Student Loans?

10.9%

2 Source: New York Federal Reserve, Quarterly Household Debt and Credit Report. Percent of student loan holders transitioning in serious default (90-days or more) based on four quarter moving average. Delays in reporting may cause fluctuations.

Data is as of March 31, 2026.
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M E KETA Economic and Market Update

US Unemployment'

= US Unemployment  -:-:---US U6 Unemployment  ===-US Youth Unemployment
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1 Source: FRED and BLS. Data is as of June 30, 2026. U-3: Total unemployed, as a percent of the civilian labor force (official unemployment rate), U-6: Total unemployed, plus all marginally attached workers, plus total employed part time for economic

reasons, as a percent of the civilian labor force plus all marginally attached workers.
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Economic and Market Update

MEKETA

Gold'’
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1 Source: Bloomberg. Data is as of June 30, 2026. Gold Spot Price is quoted as US Dollars per Troy Ounce.
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M E KETA Economic and Market Update

Credit Spreads vs. US Treasury Bonds'
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1 Source: Bloomberg. Data is as of June 30, 2026. Average lines denote the average of the investment grade, high yield, and emerging market spread values from September 2002 to the recent month-end, respectively.
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M E KETA Economic and Market Update

S&P 500 and U.S. Treasury Volatility

VIX Index MOVE Index
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1 Equity Volatility — Source: FRED. Fixed Income Volatility — Source: Bloomberg. Implied volatility as measured using VIX Index for equity markets and the MOVE Index to measure interest rate volatility for fixed income markets. Data is as of
June 30, 2026. The average line indicated is the average of the VIX and MOVE values between January 2007 and June 2026.
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M E KETA Economic and Market Update

US Inflation’
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1 Source: FRED. Data is as of June 30, 2026.
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M E KETA Economic and Market Update

Global Policy Rates'
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1 Source: Bloomberg. Data is as of June 30, 2026. United States rate is the mid-point of the Federal Funds Target Rate range. Eurozone rate is the ECB Deposit Facility Announcement Rate. Japan rate is the Bank of Japan Unsecured Ovemight Call
Rate Expected. China rate is the PBOC 7-day Reverse Repo Rate. UK rate is the UK Bank of England Official Bank Rate.
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M E KETA Economic and Market Update

US Dollar vs. Broad Currencies’
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1 Source: Bloomberg. Data is as of June 30, 2026.
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M E KETA Economic and Market Update

Gas and Oil’
WTI Crude Avg. Retail Gas Price
$110 $4.5
$4.3
$100 $4.1
$90 839 $3.85
$80 I
$3.5
$70 $69.50 $3.3
$3.1
60
$ $2.9
$50 $2.7
D HH b HH oo bbb bobhH O oo o o0 O hHH H H b Hbbobdh HH OO H0 OO0
NN GNP NN AP NN NN P NSNS NG
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M E KETA Economic and Market Update
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1 Source: Apollo Academy. Data is as of March 31, 2025.
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APERS Portfolio Review
As of June 30, 2026
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MEKETA

Arkansas Public Employees Retirement System

Asset Allocation Compliance | As of June 30, 2026
Allocation vs. Targets

Domestic Equity
International Equity
Credit Markets
Private Markets
Real Assets

Total Fund

Current
Balance Allocation Policy Difference Policy Range Within IPS
($) (%) (%) (%) (%) Range?

6,029,342,791 42.2 39.0 3.2 34.0-44.0 Yes
3,198,451,274 224 17.0 5.4 12.0-22.0 No
2,403,135,920 16.8 21.0 -4.2 16.0 - 26.0 Yes

698,271,186 4.9 7.0 -2.1 2.0-12.0 Yes
1,820,741,050 12.7 16.0 -3.3 11.0-21.0 Yes

14,282,134,019 100.0 100.0 0.0

As of June 30, 2026

Domestic Equity
International Equity
Credit Markets
Private Markets

Real Assets

MEKETA.COM

0.0%

I 17.0%
] 22.4%
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] 16.8%
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s 12.7%
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026
Asset Class Performance Summary

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) (%) (%)

Domestic Equity 6,029,342,791 42.2 16.57 12.98 22.86 18.11 10.24
Russell 3000 Index 15.43 10.86 22.81 20.35 12.30
International Equity 3,198,451,274 22.4 17.17 17.12 28.79 18.17 8.47
MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79
Private Markets 698,271,186 49 3.59 4.68 13.84 16.55 9.63
Hedge Funds 303,750,778 2.1 4.06 6.24 13.72 12.57 9.17
Hedge Fund Benchmark 6.93 8.03 15.90 10.50 5.47
Private Equity 394,520,408 2.8 3.24 3.39 14.46 -- --
Private Equity Benchmark -3.24 -0.18 21.58 -- --
Credit Markets 2,403,135,920 16.8 1.03 1.15 4.68 5.89 1.19
Public Credit 2,225,945,323 15.6 1.01 1.02 4.54 5.85 1.16
Bimbg US Aggregate Index 0.67 0.62 3.79 4.16 0.08
Private Credit 177,190,597 1.2 1.24 3.07 6.94 -- --
Bimbg US Aggregate Index 0.67 0.62 3.79 -- --
Real Assets 1,820,741,050 12.7 3.46 5.91 6.21 0.42 3.95
Real Assets Benchmark 1.24 2.44 4.86 1.07 4.54
REITS 35,031,082 0.2 12.34 17.54 22.50 12.35 5.69
S&P DJ US Select REIT 12.37 17.58 22.59 12.39 5.70
Core Real Estate 854,100,052 6.0 2.59 3.47 0.94 -2.22 1.91
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -1.64 1.88
Secondary Real Estate 114,458,917 0.8 9.72 16.51 27.13 -- --
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --
Value-Add Real Estate 301,366,037 2.1 1.49 3.96 3.61 -- --
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --

Portfolio Summary

Total Fund 14,282,134,019 100.0 11.30 10.29 18.00 13.10 7.09
Total Fund Benchmark 9.58 7.89 16.52 13.40 7.81
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) (%) (%)

Infrastructure 317,928,348 2.2 6.38 16.99 30.04 -- -
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --
Core Infrastructure 202,249,782 1.4 4.98 10.76 11.20 - -
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --
Secondary Infrastructure 115,678,566 0.8 9.79 39.77 283.74 -- --
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --
Farmland 96,908,088 0.7 0.01 0.28 2.73 1.66 --
NCREIF Farmland Index 0.27 0.07 -0.12 0.40 --
Timber 100,948,526 0.7 2.92 3.93 5.80 5.36 9.62
NCREIF Timberland Index 0.95 2.10 4.42 6.50 8.50
Cash 132,191,799 0.9 1.09 1.94 3.86 4.55 3.55
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026
Trailing Performance Summary

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last5 Yrs
($) Portfolio (%) (%) (%) (%) (%)
Domestic Equity 6,029,342,791 42.2 16.57 12.98 22.86 18.11 10.24
Russell 3000 Index 15.43 10.86 22.81 20.35 12.30
Growth
CastleArk 904,937,812 6.3 19.97 13.65 21.93 19.87 12.08
Russell 3000 Growth Index 17.05 5.88 18.24 22.26 13.17
CastleArk LCG 91,439,258 0.6 19.83 8.85 16.61 -- -
Russell 1000 Growth Index 16.74 5.33 17.71 - -
William Blair LCG 572,540,107 4.0 15.20 1.14 7.02 - -
Russell 1000 Growth Index 16.74 5.33 17.71 - -
Mellon Large Cap Growth 476,788,686 3.3 16.60 5.07 17.44 22.53 --
Russell 1000 Growth Index 16.74 5.33 17.71 22.58 -
Stephens Mid Cap Growth 573,557,668 4.0 17.95 14.28 18.01 -- -
Russell Midcap Growth Index 14.55 7.27 6.17 -- --
Stephens Small Cap Growth 246,898,745 1.7 21.47 19.01 29.98 19.39 7.76
Russell 2000 Growth Index 25.71 22.18 38.74 18.44 5.57
Core
Horrell Capital - Passive 185,663,165 1.3 4.71 8.80 13.45 11.50 8.82
Blmbg Arkansas Index 6.35 13.71 32.12 10.09 12.16
S&P 500 Index 15.20 10.21 22.33 20.61 13.41
Mellon S&P 500 Index Fd 773,773,318 54 15.20 10.21 22.34 20.62 13.42
S&P 500 Index 15.20 10.21 22.33 20.61 13.41
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) () (%)
Value
Boston Partners LCV 544,429,120 3.8 16.07 18.36 30.58 -- -
Russell 1000 Value Index 13.84 16.23 27.09 - -
Wellington Management 530,470,862 3.7 15.12 16.56 27.53 17.63 12.06
Russell 1000 Value Index 13.84 16.23 27.09 17.78 11.17
Mellon Large Cap Value 228,247,926 1.6 13.86 16.24 27.12 -- -
Russell 1000 Value Index 13.84 16.23 27.09 - -
LSV Asset Management 311,803,646 2.2 14.58 17.69 30.74 16.15 10.77
Russell 2000 Value Index 17.19 22.99 43.01 18.73 8.23
Froley Revy Investment 588,792,477 41 19.59 23.61 39.40 20.26 7.59
ICE: Convertibles 16.78 21.12 34.12 18.20 7.71
|
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) () (%)

International Equity 3,198,451,274 224 1717 17.12 28.79 18.17 8.47
MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79
Acadian ACWI xUS xChina 536,353,025 3.8 20.43 23.38 - -- -
Artisan Intl Value CIT 659,078,057 4.6 15.22 14.41 26.69 -- -
BlackRock ACWI ex-US PRCE 1,389,804,707 9.7 15.46 15.93 - -- -
Wellington Intl Growth ex-PRC 607,917,016 4.3 20.79 18.50 - -- -
Private Markets 698,271,186 4.9 3.59 4.68 13.84 16.55 9.63
Hedge Funds 303,750,778 21 4.06 6.24 13.72 12.57 9.17
Hedge Fund Benchmark 6.93 8.09 15.96 10.52 5.47
Blackstone - APERS 303,750,778 2.1 4.06 6.24 13.72 12.57 9.17
Private Equity 394,520,408 2.8 3.24 3.39 14.46 -- -
Private Equity Benchmark -3.24 -0.24 21.02 -- --
Neuberger Berman Fund of One 115,524,863 0.8 6.37 6.92 8.74 -- --
HarbourVest Dover Xl 265,899,285 1.9 1.91 1.91 16.40 -- -
HarbourVest PE Continuation Solutions 13,096,260 0.1 6.07 -- - -- -
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) () (%)

Credit Markets 2,403,135,920 16.8 1.03 1.15 4.68 5.89 1.19
Blmbg US Aggregate Index 0.67 0.62 3.79 4.16 0.08
Public Credit 2,225,945,323 15.6 1.01 1.02 4.54 5.85 1.16
DoubleLine Capital 694,630,477 4.9 0.75 0.31 3.73 5.18 1.08
MacKay Shields 766,561,342 54 1.10 1.44 4.80 6.45 1.36
PGIM Fixed Inc 764,753,505 54 1.17 1.24 5.04 5.86 1.02
Private Credit 177,190,597 1.2 1.24 3.07 6.94 -- -
NB Private Debt Eagle Fund 80,070,316 0.6 1.44 4.81 - -- -
HarbourVest Fund of One 97,120,281 0.7 1.06 1.06 - -- -
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) () (%)

Real Assets 1,820,741,050 12.7 3.46 5.91 6.21 0.42 3.95
Real Assets Benchmark 1.24 2.44 4.86 1.07 4.54
REITS 35,031,082 0.2 12.34 17.54 22.50 12.35 5.69
S&P DJ US Select REIT 12.37 17.58 22.59 12.39 5.70
MCM EB DV Non-SL REIT Fd 35,031,082 0.2 12.34 17.54 22.50 12.35 5.68
Farmland 96,908,088 0.7 0.01 0.28 273 1.66 -
NCREIF Farmland Index 0.27 0.07 -0.12 0.40 -
IFC Core Farmland Fund 52,262,012 0.4 -0.09 -0.09 4.36 5.69 -
PGIM Agriculture 44,646,076 0.3 0.12 0.71 0.85 -2.97 -
Timber 100,948,526 0.7 2.92 3.93 5.80 5.36 9.62
NCREIF Timberland Index 0.95 2.10 4.42 6.50 8.50
Pinnacle 100,948,526 0.7 2.92 3.93 5.80 5.36 9.62
Core Real Estate 854,100,052 6.0 2.59 3.47 0.94 -2.22 1.91
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -1.64 1.88
Carlyle Property Investors 82,818,006 0.6 2.25 3.55 6.09 -- -
Clarion Lion Industrial Trust 83,921,494 0.6 3.88 4.50 6.71 2.16 -
Invesco Real Estate 353,254,967 2.5 3.55 3.42 -5.36 -5.71 -0.77
Heitman Real Estate Trust LP 245,328,753 1.7 0.92 2.67 3.95 -0.16 3.99
Principal Enhanced Property Fd 88,776,832 0.6 2.73 4.61 9.06 - -
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%) (%) (%) (%)

Value-Add Real Estate 301,366,037 21 1.49 3.96 3.61 - --
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 - -
LaSalle Inc & Growth VI LP 3,258,369 0.0 0.77 -3.24 -2.96 -16.26 -16.02
LaSalle Inc & Growth VII LP 10,816,662 0.1 -0.79 2.10 1.95 -24.62 -14.42

TA Realty XI 47,392 0.0 -5.25 -12.73 -21.12 1.03 3.40

TA Realty XII 21,843,848 0.2 -7.59 -7.54 -12.93 -8.61 5.07

TA Realty XIlI 67,412,154 0.5 0.81 0.97 1.81 - -
Heitman Value Partners IV 13,398,393 0.1 0.56 0.51 1.76 6.79 9.70
Heitman Value Partners VI 17,225,206 0.1 9.80 3.1 - - -
Harrison Street Fund VIII 36,810,625 0.3 -0.20 6.45 5.48 0.10 -
Harrison Street Fund IX 48,366,591 0.3 1.36 12.93 12.03 - -
Harrison Street Fund X 20,314,927 0.1 11.87 11.87 -- -- --
Starwood SOF XII 61,871,870 0.4 3.57 3.57 8.39 9.36 -
Secondary Real Estate 114,458,917 0.8 9.72 15.51 2713 -- -
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 - -
NB RE Secondary Opps Il 39,343,755 0.3 13.40 32.28 32.28 - -
StepStone RE Partners V 42,299,615 0.3 9.67 9.67 25.25 -- -
CBRE RE Partners I 32,815,547 0.2 5.44 7.52 - - -
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M E KETA Arkansas Public Employees Retirement System

Trailing Gross Performance | As of June 30, 2026

Market Value % of Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
($) Portfolio (%) (%)

Infrastructure 317,928,348 2.2 6.38 16.99 30.04 -- -
Core Infrastructure 202,249,782 1.4 4.98 10.76 11.20 -- -
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- -
CBRE Global Infra Fd 52,166,755 0.4 3.81 3.81 - - -
JPM Infrastructure Investment Fund 52,792,773 04 2.87 6.29 - - -
Blue Owl Digital Infras Il 44,330,318 0.3 6.74 27.25 27.25 - --
IFM INV GBL INFRA FD 52,959,937 0.4 6.86 - - - -
Secondary Infrastructure 115,678,566 0.8 9.79 39.77 283.74 -- -
NCREIF NFI-ODCE Eq Wt. Net 1.30 2.28 3.54 -- --
StepStone SSIF SSIFP 49,784,458 0.3 14.74 - - - -
Partners Group Secondary 20,808,320 0.1 2.45 45.40 - - -
HarbourVest Infra Opp llI 21,732,046 0.2 13.54 13.54 469.24 -- -
Pantheon Global Infrastructure V 13,323,637 0.1 17.62 17.62 - - -
Ares ASIS llI 10,030,105 0.1 0.00 71.29 - - -
Cash 132,191,799 0.9 1.09 1.94 3.86 4.55 3.55

Portfolio Summary

Total Fund 14,282,134,019  100.0  11.30 (1) 10.29 (1) 18.00 (5)  13.10 (12) 7.09 (48)
Total Fund Benchmark 9.58 (3) 7.89 (13)  16.52 (12)  13.40 (10) 7.81 (23)
InvMetrics All Public DB Plans > $10B Median 6.78 6.63 13.74 10.88 7.02

MEKETA.COM
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M E KETA Arkansas Public Employees Retirement System

Plan Sponsor Peer Group Analysis | As of June 30, 2026

InvMetrics All Public DB Plans > $10B Return Comparison
As of June 30, 2026

20.0
17.0
14.0
£
2 11.0
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|
5.0
2.0
Q2 2026 Jan-Jun 2026 FY 2026 Last 3 Yrs Last 5 Yrs
(%) (%) (%) (%) (%)
Total Fund 11.30 (1) 10.29 (1) 18.00 (5) 13.10 (12) 7.09 (48)
® Total Fund Benchmark 9.58 (3) 7.89 (13) 16.52 (12) 13.40 (10) 7.81 (23)
5th Percentile 9.24 8.92 17.88 14.46 8.91
1st Quartile 7.67 7.22 14.78 12.10 7.73
Median 6.78 6.63 13.74 10.88 7.02
3rd Quartile 6.08 5.95 11.80 9.87 5.87
95th Percentile 5.23 4.66 8.14 7.31 4.49
Population 32 32 32 32 31

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.

I
MEKETA.COM
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M E KETA Arkansas Public Employees Retirement System

Plan Sponsor TF Asset Allocation | As of June 30, 2026

InvMetrics All Public DB Plans > $10B Allocation Comparison
As of June 30, 2026
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US Equity Global ex-US Credit Hedge Funds Private Equity Real Assets Cash &
Equity Equivalents
Total Fund 42.22 (1) 22.39 (14) 16.83 (79) 2.13 (75) 2.76 (100) 12.75 (1) 0.93 (82)
5th Percentile 33.50 22.89 37.48 16.72 20.85 11.55 6.36
1st Quartile 28.71 19.93 25.57 10.91 17.12 7.59 2.98
Median 22.66 15.85 22.52 6.59 12.68 5.50 2.38
3rd Quartile 20.93 11.68 17.75 2.1 7.87 2.92 1.09
95th Percentile 12.72 5.21 12.79 0.06 5.94 1.85 0.40

MEKETA.COM
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M E K ETA Disclaimer

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY
TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND
OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“Al") TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT,
ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
‘ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE
TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE
BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING
STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY
DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.

MEKETA.COM
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Stephens CAPITAL MANAGEMENT

A PRESENTATION FROM STEPHENS CAPITAL MANAGEMENT

Arkansas PERS Private Markets Program

Second Quarter 2026 Update

Presentation to APERS
CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC September 15, 2026 |
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Stephens

CAPITAL MANAGEMENT

Private Equity Program as of 3/31/26*

Investment Commitment Paid in Capital Cummulative Distribution Total Value TV/PI IRR NET
APERS PE Program
S S S S
2024 Vintage NB AR PERS FOO, LP 450,000,000.00 84,700,000.00 - 103,800,000.00 1.2x 17%
$ $ S $
2023 Vintage HV Dover Street XI 400,000,000.00 220,000,000.00 33,021,709.00 285,968,533.00 1.3x 24%
S S S
2026 Vintage HV PE FOO 100,000,000.00 9,899,540.00 10,546,317.00 NM NM
$ $ $ $
TOTAL 950,000,000.00 314,599,540.00 33,021,709.00 400,314,850.00 1.25x 20%

The private equity platform continues to perform in-line with performance and pacing expectations.

NB AR PERS FOO is comprised of both primary and secondary strategies in the large and mid buyout space. The fund seeks to steadily
deployment capital across multiple vintages to further improve diversification and sustainability.

Dover Street Xl is a diverse secondary private equity sirategy that has completed over 60 transactions split 50/50 between GP and LP led
fransactions representing over 2,000 porifolio companies held by 160 managers.

HV PE FOO has been initiated to create an ongoing and sustainable private equity program after the Dover Street investment period and
will be partially funded with future distributions.

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC
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* Private Equity valuations provided
by managers from previous quarter.

Source: MSCI/Burgiss, Stephens, Neuberger
Berman, HarbourVest,



Stephens CAPITAL MANAGEMENT

Private Credit Program as of 3/31/2026

Investment Commitment Paid in Capital Cummulative Distribution Total Value IRR NET
APERS PC Program

$ $ $

Evergreen NB Eagle Debt 200,000,000.00 80,000,000.00 82,464,609.00 4%
S s S

2026 Vintage HV PC FOO 585,000,000.00 88,000,000.00 89,561,691.00 NM
$ $ $ $

TOTAL 785,000,000.00 168,000,000.00 - 172,026,300.00 4%

The private credit platform provides APERS with leading institutional private credit managers that deploy capital in both primary and
secondary markets.

NB Eagle Debt is an evergreen private debt strategy that seeks to build a diversified, high-quality porifolio of private debt investments
across stable businesses. The fund is performing well with a stable institutional client base and a levered gross cash yield of 11%.

HarbourVest APERS PC Fund is designed to invest in both primary and secondary private credit opportunities. The fund made an initial
investment in the second half of 2025 and has added more primary investments in 1Q of 2026.

* Private Credit valuations provided

by managers from previous quarter.
Source: MSCI/Burgiss, Stephens, Neuberger
Berman, HarbourVest, Google Finance

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC September 15,2026 | 3
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Stephens CAPITAL MANAGEMENT

Disclosures

The information in the accompanying report has been prepared solely for informative purposes and is not a solicitation, or an offer, to buy, sell or hold any security or a recommendation of the services supplied by any
money management organization. It does not purport to be a complete description of the securities, markets or developments referred to in the report. The information is obtained from sources which we consider reliable
but we have not independently verified such information, and we do not guarantee that it is accurate or complete. The information or opinion is subject to change without notice. We, or our officers and directors, may
from time to time have a long or short position in the securities mentioned and may sell or buy such securities.

If you invest in mutual funds or other investment companies, such as exchange traded funds, you should carefully consider the investment objectives, charges, risks, fees and expenses of any investment company before
investing. The prospectus and, if available, the summary prospectus contains this and other information about the investment company. You can obtain a current prospectus and, if available, a summary prospectus from
your Financial Consultant. Please read the prospectus and, if available, a summary prospectus carefully before investing in a mutual fund or exchange traded fund, as it contains information about previously
referenced factors and other important information.

Performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted. You may obtain the most current month-end performance data from your
Financial Consultant by calling 800-643-9691.

Investing in money market funds involve some element of risk, and you could lose money by investing in a money market fund. Although money market funds seek to preserve the value of your investment at $1.00 per
share, this cannot be guaranteed. Investments in money market funds are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Money market fund sponsors have no
legal obligation to provide financial support to money market funds, and you should not expect that the sponsor will provide financial support to money market funds at any time.

Any prices reflected herein are indicative and are subject to change without notice. Prices, yields and availability will change with market movement. The yield may differ if bonds are sold before maturity. Bonds might
be subject to other calls that may exist.

Product credit ratings may change without notice. Unpriced securities are not included in the current value of the portfolio.

Annuities are held outside your Stephens account by the issuing insurance companies and are not covered by SIPC. Annuity information is provided by the insurance companies, and Stephens cannot guarantee its
accuracy. Please refer to statements sent by the insurance companies for annuity valuations, tax reporting information and other details.

Alternative Investments which are externally held are included on the statement solely as a service to the customer and are not covered by SIPC. All Information about externally held. Alternative Investments (including
valuation) is derived from the customer or other external source, and Stephens cannot verify the accuracy of this information and is not responsible therefore.

The indexes and models referenced in the charts presented are unmanaged and do not

reflect any transaction costs or management fees. They were chosen to give you a basis of comparison for market segment performance. Actual investment alternatives may invest in some instruments not eligible for
inclusion in such an index or model and may be prohibited from investing in some instruments included in such an index or model. You cannot invest directly in an index.

The investment return and principal value of an investment will fluctuate so that the value of an investment, when sold or redeemed, may be more or less than the original cost.

The blended return calculations for the benchmarks are determined by using the return performance data for the stated time period on each of the comparative index benchmarks as stated per asset class below, as
reported by independent data services, and blending those returns for the index in the same percentages as are stated for the corresponding asset class and time period. Index performance information is provided for
comparison only. Indexes are unmanaged, may assume reinvestment of all distributions and does not account for fees or any charges. It is not possible to invest directly into an index.

The hypothetical blended portfolio return calculations are based upon the proposed allocation of the portfolio to the recommended investments using total return performance data for the stated time periods as reported
by independent data services. Your portfolio value will fluctuate such that you may receive more or less than your original investment should you choose to close your account. The gross performance quoted does not
reflect the deduction of our advisory fees and other account expenses. Your investment return will be reduced by advisory fees and other account expense.

All information on S&P Dow Jones Indices, LLC is Copyright © 2019 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. S&P Ratings Copyright © 2019, S&P Global Market Intelligence
(and its affiliates as applicable). All rights reserved. See also https://www.stephens.com/terms-and-conditions

For fee based accounts, performance data may or may not be shown after considering Stephens’ investment advisory fees (net performance). Advisory fees and other expenses and charges reduce the returns realized by
the client account. Advisory clients are referred to Part 2A Appendix 1 (“Brochure”) of Stephens Form ADV for additional information regarding advisory fees. The net effect of the deduction of fees on annualized
performance, including the compounded effect over time, varies with the size of the

fee and the account’s investment performance. For example, an account with a 1.50% annual management fee and 7% annual performance before fees will have a net performance after fees of about 5.4% per year over a
five-year period. The same account with 12% annual performance will have a net performance after fees of about 10.32% per year over a five-year period. Compounding will similarly affect the account’s performance
on a cumulative basis. Cost Basis presented reflects current IRS regulations.

This document is intended only for the addressee and may not be reproduced or redistributed. If the reader is not the intended recipient, you are notified that any disclosure, distribution or copying is prohibited.

Neither Stephens Inc. nor its representatives provide legal, accounting or tax advice. Due to the fact that each individual’s tax status may vary, please consult your tax advisor before making your investment decisions.
Stephens ADV Part 2 and privacy notices are available now at https://www.stephens. com/private-wealth-management/form-advs-and-privacy-notices. To access your FC’s SEC Advisor Biography, go to
https://www.stephens.com/, home page. Use the search bar, in the top right corner of the home page. Search by your FC’s name. SEC Advisor Biographies are available in the Our Team section. Please
review them.

Additional information is available upon request.

Please contact your Financial Consultant with any questions.

Stephens Inc. Member NYSE, SIPC. | Stephens.com 01-31-2019

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Statement of Fiduciary Net Position as of (June 30, 2026)

ASSETS
Cash and Cash Equivalents S 16,773,854
Receivables
Contributions Receivable 17,205
Overpayment Receivable 282,683
Allowance for Doubtful Accounts (282,683)
Total Receivables 17,205
Investments at Fair Value
Investment Assets 553,202,516
Securities Lending Collateral 33,855,968
Total Investments 587,058,484
TOTAL ASSETS 603,849,542
LIABILITIES
Securities Lending Liability 33,857,314
Accrued Expense and Other Liabilities 715,171
TOTAL LIABILITIES 34,572,485
NET POSITION RESTRICTED FOR PENSION BENEFITS S 569,277,057

Preliminary Unaudited 6/30/26
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ARKANSAS STATE POLICE
RETIREMEMT SYSTEM

Quarterly Board Meeting

Statement of Changes in Fiduciary Net Position for the Period Ending (June 30, 2026)

ADDITIONS
Contributions
Employer S 36,729,433
Employee 88,078
Total Contributions 36,817,511

Investment Income

Investment Income 86,117,154
Less: Investment Expense (4,320,152)
Net Investment Income 81,797,003
TOTAL ADDITIONS 118,614,514
DEDUCTIONS
Benefits 32,308,137
Administrative Expense 228,796
TOTAL DEDUCTIONS 32,536,933
NET INCREASE/(DECREASE) 86,077,581

NET POSITION RESTRICTED FOR PENSION BENEFITS
Beginning of Year 483,199,476

End of 4th Quarter S 569,277,057

Preliminary Unaudited 6/30/26
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
September 24, 2026

Legal Report

ADMINISTRATIVE MEMBER APPEALS

None

APPEAL FROM ADMINISTRATIVE MEMBER APPEAL - LITIGATION

None

RULES PROMULGATION

None
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CULTURE ¢

100% ' 97%

Have the tools,

81%

Believe work Feel

contributes resources, and respected
to the information and valued
APERS heeded to at APERS
mission perform

effectively

Employees APERS’ response:

said: . Redesigned the employee intranet to include:

o Upcoming dates, events, and news

o Expanded division and employee
resources

Communication and
information sharing needs to

impove. o )
o Training materials

o An employee suggestion box
. Developed LEAD APERS Leadership
Framework for APERS leadership team.
. Developing APERS Creed, an employee
framework that establishes workplace
expectations for all employees.

Employees also asked for
stronger collaboration,
greater recoginition, and
more opportunities to provide
input.

. Aligning agency performance-review metrics
with the new OPM standards.
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Membership

Tier One: All state police officers on March 19, 1951, and all persons who become state
police officers after that date become members of State Police Retirement System.

Tier Two: All state police officers first hired on or after April 3, 1997, are covered by the
tier two benefit plan.

Members — New This Quarter

Number 0 2 0
Total Members 564 563 562

Members - Historical

Number 573 541 558 509
Average Pay $80,955 $61,573 $53,637 $42,702

Eligibility for Benefits

¢ Normal retirement: Members may voluntarily retire once they attain normal retirement age, which
is the youngest of the following ages:
o Any age with 28 years of credited service
o Age 65 with at least five (5) years of credited service
o Age 65 reduced by 0.75 of a month for each month of service, but no younger than age 55.

e Early retirement: Members who have not attained normal retirement age may retire with an early
annuity. Early retirement can begin under the following conditions:

o Within 10 years of normal retirement age

o Areduction of one-half percent (0.5%) multiplied by the number of months the early
retirement age is younger than normal retirement age

e Disability retirement: Members with at least five (5) years of actual service who become totally and
permanently incapacitated for duty with the division due to personal injury or disease can be retired
by the board after a medical examination.

e Survivor retirement: Survivors of members with at least five (5) years of actual service who die
before retirement may receive a survivor annuity. Eligible survivors include a spouse, dependent
children, and in some cases, dependent parents.

Benefits Summary 66
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Inactive Members — New This Quarter

Number 1 1 0

Total Members 118 118 117

Inactive Members - Historical

Number 123 108 73 37
Total Benefits S1.6m $1.0m S771k $310k
Benefits

e Straight life annuity: Members who retire receive a straight life annuity equal to 2.65% of their final
average compensation (FAC) multiplied by the number of years of credited service.

e Benefit calculation example: Final Average Compensation X 2.65% X Credited Service
$80,955 X 2.65% X 19.31 yrs. = $41,426 annually/ $3,452 monthly

e Annuity options: Before members receive their first payment, they can elect to receive the straight
life annuity or elect to have their annuity reduced under one of four options that provide continuing
benefits to a designated beneficiary.

e  Cost-of-living adjustments: Each July 1, the system redetermines the amount of each monthly
benefit that has been paid for at least twelve months. The amount of the redetermined benefit —a
cost-of-living adjustment (COLA) — is the previous July 1 benefit amount increased by three percent
(3%).

Retirees — New This Quarter

Number 3 4 4

Total Retirees 722 719 720

Retirees - Historical

Number

789

746

678

529

Total Benefits

$32.8m

$29.7m

$25.0m

$15.4m

Benefits Summary
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Special Topic: Pre-Retirement Death Benefits

In addition to providing retirement and disability benefits for members, the system can provide death
benefits to survivors. The eligible survivors, benefit amount, and benefit duration depend on whether the
death occurs before retirement or after retirement. This topic overviews deaths that occur before
retirement.

Key Provisions

Eligibility: The system allows survivors to apply for benefits if an active member with five (5) years of
actual service, including service for the year immediately preceding death, dies before retirement.

Survivor Types: Three (3) specific survivor types are eligible for benefits: a spouse (of at least six (6)
months), dependent children, and in rare cases, dependent parents.

Benefit Amount: Each survivor receives an annuity based on the greater of either a percent of the
member’s compensation or a dollar amount.

Effective Date: Survivor benefits are effective the first of the month following the member’s death.

Duration: Surviving spouses receive benefits until remarriage, or in some cases for life; dependent
children receive benefits until the earlier of age 23 or marriage; dependent parents receive benefits for
life.

Survivior Statistics

Distribution of Pre- and Post-Retirement Survivors

Pre-Retirement Survivors 22 S 579,804 2%
Post-Retirement Beneficiaries 150 $4,250,064 13%
All Retirees 789 $32,831,328 100%

Distribution of Pre-Retirement Survivor Types

Spouses 22
Dependent Children 0
Dependent Parents 0
Total 22

Benefits Summary



Example of Benefit Amount

Member Age:

Spouse Age:

Actual Service:

Annual Compensation:

40

40

12.6
$80,955

ASPRsel

ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Benefits Summary

Spouse 10% $675 Option B75 $1,267
Dependent Children = 2 Each 10% $675 Equal Share $75
of $150
69
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Executive Report

Protecting APERS Assets

APERS served as lead plaintiff on behalf of all investors who were defrauded by Seagate Technology
Holdings (Seagate) during a period that Seagate was violating U.S. export laws. Seagate sold advanced
hard disk drives (HDD) used for spying to Huawei, a Chinese company, who was then shipping the
spyware to Iran. The litigation resulted in a $175 million settlement for the class. The involvement of
APERS helped push the recovery of assets to a record settlement and represents an important recovery
for APERS as well as for all the investors.

National Leadership

| was honored to be elected Region IV Vice President of the National Association of State Retirement
Administrators Executive Committee. This position gives APERS an additional opportunity to contribute
to national conversations affecting public retirement systems and to learn from our peers throughout
the region.

Cybersecurity and Technology

APERS participated in a Linea cybersecurity tabletop exercise designed to test our preparedness,
communication, and response procedures during a potential cybersecurity incident. Exercises such as
this help us identify opportunities to strengthen our plans before an actual event occurs.

Work also continues the V3locity system upgrade. During the quarter, the project advanced from its
initial planning stages into [configuration/process review/data preparation/testing—confirm the current
phase]. Staff members throughout the agency continue to work closely with the project team to ensure
the upgraded system supports APERS’ operational and member-service needs.

Leadership and Staff Development

We developed an APERS Leadership Framework that connects leadership expectations to our mission
and core values. The framework provides leaders with consistent guidance for building trust, supporting
employees, improving communication, and leading with purpose.

We also developed two new staff training videos focused on professional conduct and protecting
sensitive information. These resources will help reinforce expectations for workplace behavior,
confidentiality, and responsible information handling.

Four APERS employees are participating in the limited Microsoft Al Champions group. They also
attended Microsoft’s Copilot Agent Building Workshop to explore responsible ways artificial intelligence
may help improve efficiency and support our work.

At our recent All-Staff Meeting, we shared agency updates, reinforced our mission and values, and

continued introducing employees to the expectations included in our leadership and employee
frameworks.
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

We also reviewed the results of our employee culture survey. The feedback provides valuable insight
into what APERS is doing well and where we have opportunities to strengthen communication,
engagement, and the overall employee experience.

| appreciate the continued work of our staff and the Board’s support as we carry out our mission to deliver
secure retirement benefits and exceptional service to our members
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	results
	100%
	Believe work contributes to the APERS mission

	97%
	Have the tools, resources, and information needed to perform effectively
	Feel respected and valued at APERS

	81%
	Employees
	said:
	APERS’ response:
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	Protecting APERS Assets
	APERS served as lead plaintiff on behalf of all investors who were defrauded by Seagate Technology Holdings (Seagate) during a period that Seagate was violating U.S. export laws.  Seagate sold advanced hard disk drives (HDD) used for spying to Huawei,...
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