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Arkansas State Police Retirement System
Quarterly Board Meeting
(Thursday, March 5, 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. Call to 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 December 4, 2025 (Page 3)
5. Investments - Mr. Carlos Borromeo, Deputy Director of Investments and Finance
a. ClO Report (Page 7)
b. Quarterly Report for the Period Ending December 31, 2025 (Page 21)
6. Finance - Mr. Jason Willett, Chief Financial Officer
a. Financial Statements for the Quarter Ending December 31, 2025 (Page 63)
b. Action Item — Annual Approval for Board Travel Reimbursement (A.C.A. 25-16-
902)
c. Action Item — Set the annual DROP Rate (Page 65)

7. Legal — Ms. Laura Gilson, General Counsel
a. Legal Report (Page 66)

8. Benefits - Ms. Allison Woods, Deputy Director of Benefits
a. Benefits Summary for the Quarter Ending December 31, 2025 (Page 67)

9. Executive Report - Ms. Amy Fecher, Executive Director
a. Executive Report Review (Page 71)

10. Next Quarterly Board Meeting — June 4, 2026, 10:00 a.m.

11. 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
December 4, 2025

The regular meeting of the Board of Trustees of the Arkansas State Police Retirement System was held on
Thursday, December 4, 2025, at 10:00 a.m. This hybrid meeting was held via ZOOM remote conferencing
as well as in person in the conference room, 124 West Capitol, Little Rock, Arkansas. Captain Kyle Drown
presided.

Quorum Present
Captain Drown recognized the presence of a quorum and called the meeting to order.

Board Members Present:

Captain Kyle Drown, Chair, ASP Tier |

Captain Scott Joe, Vice Chair, ASP Tier Il

Mr. Andy Babbitt, Department of Finance and Administration
Mr. Donnie Underwood, Citizen at Large

Ms. Denise Bugos, Citizen at Large*

Absent:
Mr. John Allison, ASP Commissioner

Visitors:

Mr. Mita Drazilov, GRS

Ms. Heidi Barry, GRS

Ms. Kelsi Hogg, Arkansas Legislative Audit

Mr. Logan Surdam, Arkansas Legislative Audit*
Ms. Samantha Elrod, Arkansas Legislative Audit*
Ms. Kristi Brown, Arkansas State Police*

APERS Staff:

Ms. Amy Fecher, Executive Director

Ms. Allison Woods, Deputy Director of Benefits

Ms. Ashley Golleher, Deputy Director of Operations
Ms. Laura Gilson, General Counsel

Mr. Richmond Giles, Staff Attorney

Mr. Carlos Borromeo, Deputy Director of Investments & Finance
Mr. Jason Willett, Chief Financial Officer

Mr. Phillip Norton, Director of IT

Ms. Brooke Hollowoa, Director of Marketing

Ms. Jacobia Bates, Director of Public Affairs

Ms. Stacie Jackson, Administrative Specialist III*
Ms. Cheryl Wilburn, Benefits Operations Manager*
Ms. Rhonda Summers, Investment Analyst*

Ms. Helen Holyfield, Fiscal Support Coordinator*

*Denotes remote attendees



News Media Notified

An e-mail with notification of the Arkansas Public Employees’ Retirement System Board meeting was sent
to the Arkansas Democrat-Gazette, the Associated Press, and various news outlets. It was also posted on
Arkansas.gov. This notification is pursuant to A.C.A. § 25-19-101 (Act 93 of 1967), as amended, a.k.a. the
Arkansas Freedom of Information Act.

Minutes

A copy of the minutes from the meeting of September 11, 2025, was e-mailed to each Trustee prior to the
meeting. Mr. Andy Babbitt made a motion to approve the minutes as presented. Captain Scott Joe
seconded. With no objection, the minutes were approved as presented.

Election of New Chair

During the meeting, elections were held for new officers of the Board. Upon a motion by Mr. Andy Babbitt,
seconded by Mr. Donny Underwood, Captain Scott Joe was elected Chair by unanimous approval.
Subsequently, upon a motion by Captain Scott Joe, seconded by Mr. Donny Underwood, Mr. Andy Babbitt
was elected Vice Chair, also by unanimous approval.

Investments

CIO Report

Mr. Carlos Borromeo reported as of September 30, 2025, that the ASPRS total fund exceeded half a billion
dollars for the first time, reaching $500.9 million. He noted that market performance was positive in both
the United States and the United Kingdom. The S&P 500 was driven primarily by communication services
and information technology; however, it was unusual to see such strong performance in the utilities sector.

All small-cap stocks outperformed large-cap stocks, which is atypical, with increased demand for power
from data centers contributing to gains in utilities. The “Magnificent Seven” posted typical performance,
with Apple, Alphabet, and Tesla each up approximately 20 percent. The Russell 2000 small-cap index
outperformed all other markets globally, and most international markets also performed well, with the
exception of Denmark, which was impacted by its heavy concentration in a single pharmaceutical
company.

Callan Report

Mr. Borromeo further reported that the fund is completely divested from China and Hong Kong. The fiscal
year began with assets totaling $12.4 billion and ended the quarter at $12.9 billion. Domestic equity
returns were 7.4 percent, lagging the benchmark index due in part to investment consultants not holding
certain positions to the same extent as the index. Real assets declined by approximately 1.77 percent;
however, new asset classes were recently added to the real assets portfolio, and improvement is expected
over time.

CFO Report
Mr. Jason Willett presented the financial report for the period ending September 30, 2025. The Statement

of Fiduciary Net Position as of September 30, 2025, reflects cash and cash equivalents totaling $8.2 million,
total assets of $529.5 million, and total liabilities of $28.7 million, resulting in net position restricted for
pension benefits of $500.7 million.

The Statement of Changes in Fiduciary Net Position for the period ending September 30, 2025, reported
total contributions of $4.05 million, which is nearly $800,000 higher than the same period last year, with
approximately half of the increase attributable to the new crash report fee. Total additions for the period
were $25.8 million, while total deductions totaled $8.2 million, resulting in a net increase of $17.5 million.
The net position at the beginning of the year was $483.19 million and increased to $500.7 million at the
end of the first quarter.



Overall, the System’s financial position remains very strong, driven primarily by favorable investment
returns and increased revenue on the contribution side.

GRS

Mr. Mita Drazilov and Ms. Heidi Barry from GRS joined the table to present and discuss the FY25 actuarial
results. Participant data was reviewed, reflecting that there are four active members covered under Tier 1
and 538 active members covered under Tier 2, with an additional 31 members participating in the Deferred
Retirement Option Plan (DROP), which are not included in the active member counts. In 2025, there were
a total of 789 retirees, beneficiaries, and DROP participants, with annual pension payments totaling
approximately $32.8 million.

The Funding Value of Assets (FVA) as of June 30, 2024, was reported at $449.0 million. Non-investment
net cash flow for the System during the calendar year was negative $1.7 million. The System’s assumed
rate of return is 7 percent, while the recognized rate of return was 4.4 percent and the market value rate
of return was 10.4 percent.

During the year, the System earned $45.4 million in investment income compared to $31.4 million
expected, resulting in $14.0 million in investment income above expectations. This excess investment
income will be recognized into the FVA over the next four years, with 25 percent of the current year’s
investment income above expectations and 25 percent of the prior three years’ unrecognized investment
income, totaling negative $11.7 million, recognized in the June 30, 2025, FVA. As of June 30, 2025, the FVA
is 3.4 percent lower than the Market Value of Assets (MVA). It was noted that actuarial value is used rather
than market value because it provides a more stable measure by smoothing market volatility.

Actuarial accrued liabilities total $594 million, while valuation assets total $467 million, resulting in
unfunded actuarial accrued liabilities of $127 million. Based on the funding value of assets, the ASPRS
funded ratio is 79 percent, while the funded ratio on a market value basis is 81 percent. These ratios
compare to the previous valuation, which reflected funded ratios of 79 percent and 77 percent,
respectively. Following legislative changes to benefit provisions, the funded ratio adjusted from 79.2
percent to 78.6 percent, representing a significant improvement from 2012, when the funded ratio was
60.5 percent.

The total weighted average normal cost employer contribution rate was reported at 28.69 percent. The
maximum advisable amortization period is 30 years; however, for ASPRS, an amortization period under 21
years results in an immediate paydown of the unfunded actuarial accrued liability in nominal dollars. The
current amortization period is 14 years, which pays down the unfunded liability in absolute dollars rather
than real dollars only. It was further noted that the funded position of the System has improved in recent
years as a result of additional appropriations.

An action item was presented to approve the annual reserve transfers of $12,655,452 to the deferred
annuity account and $5,964,222 to the retirement reserve account. Upon a motion by Mr. Donny
Underwood, seconded by Captain Scott Joe, the action item was approved unanimously.

Benefits Report
Ms. Allison Woods presented the Benefits Report for the period ending September 30, 2025. There were

64 new members during the quarter, with the current average pay of members at $76,493. She further
reported that there are 120 inactive members and seven new retirees this quarter, bringing the total
number of retirees to 726.



The special topic presented focused on active members by age and years of service. The average age of
active members is 39.6 years, with an average of 12.6 years of service. Additionally, there are 28 active
members between the ages of 55 and 64, and 165 members who have fewer than five years of service.

Executive Report

Executive Director Amy Fecher presented the quarterly report for the period ending September 30, 2025.
Her report included an update on APERS video production efforts, noting the near completion of an
introductory video designed to enhance awareness and understanding of retirement benefits, which is the
first in a planned series. Ms. Fecher also highlighted recent member outreach activities, including
engagements with Central Arkansas Water, Pulaski County Employee Appreciation events, and Shared
Administrative Services.

Ms. Fecher reported that, at the direction of the Board, staff developed and issued a Request for
Qualifications for investment consultant services, and that evaluation of submitted proposals is expected
to be completed by December 31, 2025. In addition, she noted that APERS staff are collaborating with U.S.
Bank to transition retiree and beneficiary payment services from Bank of America.

Adjournment
With no further business, the meeting was adjourned.

Upcoming Board Meetings

March 5, 2026, at 10:00 a.m.

June 4, 2026, at 10:00 a.m.
September 24, 2026, at 10:00 a.m.
December 3, 2026, at 10:00 a.m.

Captain Kyle Drown, 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 Quarter Ending December 31, 2025

Chief Investment Officer Report




Benchmarks and Portfolio Performance - Q2 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

Calendar  Fiscal
Qtr  Year2025 Year
2.66% 17.88% 11.00%
1.12% 18.56% 11.75%
3.81% 1591% 9.34%
2.19% 12.81% 14.86%
1.22% 13.01% 13.56%
3.26% 12.59% 16.27%
2.40% 17.15% 10.78%
4.86% 31.22% 9.86%
5.05% 32.39% 12.29%
1.10% 7.30% 3.15%
1.31% 8.62% 3.88%

APERS/ASPRS Portfolio Fiscal Calendar
Q42025 Year Year 2025 31-Dec-25
Domestic Equity 1.25% 8.75% 14.48% S 5,520,353,794
International Equity 464% 997% 27.60% S 2,843,819,050
Private Markets 387% 8.75% 15.31% S 608,559,249
Credit Markets 1.37% 3.49% 8.21% S 2,320,674,631
Real Assets 2.09% 0.28% 1.42% S 1,682,955,095
APERS Total Portfolio 2.22% 6.93% 14.42% S 12,976,361,819
S 143,434,532 Cash
S 13,119,796,351 TOTAL FUND
S 503,174,252.00 ASPRS Plan
S 4,736,556.77 ASPRS Cash
S 507,910,808.77

Chief Investment Officer Report
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Economic and Market Overview - Q2 FY 2026

Global Markets — FY26 and 2025 Calendar Year

* Global markets posted steady gains during the fourth quarter of 2025.

* Several equity indices closed the year near record or multi-year highs.

* Risk assets performed strongly across regions.

* Non-US equities significantly outperformed US markets for the first time in several years.

United States

* US equities generated positive returns during 4Q 205 despite political and economic headwinds.

* Market outperformance occurred amid the longest federal government shutdown on record.

* Following an April selloff, the S&P 500 recovered to finish 2025 up ~18%.

* Two “Magnificent 7” firms remained key drivers of performance. Google (Alphabet) rose by 65%. Nvidia rose by ~39%.

United Kingdom

* UK equities performed strongly in the fourth quarter of 2025, extending gains from earlier in the year.
* Markets closed 2025 near multi-year highs.

* Performance was led by globally focused names. Particularly in financials, mining, and defense.

* The FTSE All-Share Index rose by 33% for the year (in US dollars).

Eurozone

* European markets performed well in 4Q 2025.

* Major benchmarks finished near multi-year highs.

* The MSCI EMU Index delivered ~40% annual return (in US dollars).

Chief Investment Officer Report
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Economic and Market Overview - Q2 FY 2026

Global Bonds
* Government bond markets displayed significant regional divergence in 4Q 2025.
* UK gilts outperformed following a favorable market response to the November budget.
* US Treasury returns were more muted as the yield curve steepened.
* Japanese government bonds sold off sharply. Yields rose to highest levels since 1999.
* The Eurozone markets diverged.
The peripheral markets, particularly Italy, outperformed.
German yields rose following forecast upgrades by the European Central Bank (ECB).
* Investment-grade credit produced positive returns. US credit spreads compressed in 4Q 2025.

Other Asset Classes — 2025 Highlights

* Precious metals were the strongest performers within commodities. Gold rose by ~63%. Silver gained ~140%.

* Both metals are considered “safe-haven” assets.

* Both supported by geopolitical risk, a weaker US dollar, still elevated global inflation, and possible slower global growth.
* Silver’s gains driven by tight supply and its critical role in technology, EVs, and Al.

* Copper benefitted by persistent supply constraints, a softer US dollar, and rising demand.

* Lithium finished the year higher on EV and battery demand.

* Energy markets underperformed. WTI crude declined ~20%, the sharpest decline in oil prices since 2020.

Chief Investment Officer Report
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S&P 500 Performance — Q2 FY 2026

Industry Sector Quarterly Performance (S&P 500) as of 12/31/2025
11.68%

7.26%

2.01%
1.42% 1.53% . 1.12%
0.71% 0.86% e /o
0.01%
-1.40%
-2.87%
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 — 2025 Calendar Year

Industry Sector YTD Performance (S&P 500) as of 12/31/2025

33.56%

19.27%

14.97%

10.54%

8.68%

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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U.S. Equity Markets Performance

Value strategies performed better than growth strategies in 4Q 2025.
The healthcare sector’s performance may be attributed to demand for GLP-1 therapies as well as improved capital access for

biotech and life science firms.

QTD US Equity Returns
as of 12/31/2025

Large

Mid

Small

Chief Investment Officer Report

Growth Core Value
1.12% 2.41% 3.81%
-3.70% 0.16% 1.42%
1.22% 2.19% 3.26%

Large

Mid

Small

Fiscal YTD US Equity Returns
as of 12/31/2025

Growth Core Value

11.75% | 10.60% | 9.34%
-1.03% 5.49% 7.69%
13.56% | 14.86% | 16.27%

13

Large

Mid

Small

Growth

Core

Calendar Year Equity Returns
12/31/2025

Value

18.56%

17.37%

15.91%

8.66%

10.60%

11.05%

13.01%

12.81%

12.59%




35%
30%
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20%
15%
10%
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0%
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-10%
-15%

“Magnificent 7” Performance

4Q 2025

1-Quarter Performance Ended 12/31/2025:
"Magnificent 7" Stocks vs. S&P 500 Index

28.84%

6.87%
° 5.12%
o)
I . L1y  265%
— ||
I I 0.04%
-6.45%
-10.04%
Apple  Amazon Alphabet Meta Microsoft NVIDIA Tesla  S&P 500

70%

60%

50%

40%

30%

20%

10%

2025 Calendar Year

YTD Performance Ended 12/31/2025: "Magnificent 7"
Stocks vs. S&P 500 Index

66.00%

4Q.2025

38.92%

(o)
13 00% 15.59% 17.86%
. (o)

0,
9.04% 11.36%
5.21% I

1 = I

Apple Amazon Alphabet Meta Microsoft NVIDIA Tesla  S&P 500

Chief Investment Officer Report
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Global Markets - Q2 FY 2026

4Q 2025 2025 Calendar Year
1-Quarter Return Ending 12/31/2025 1-Year Return Ending 12/31/2025
S&P 500 — 2.65% S&P 500 — 17.86%
Russell 1000 Growth [N 1.12% Russell 1000 Growth (I 18.55%
MSCI EAFE [ 4.86% MSCI EAFE [ e 31.22%
MSCI ACWI-ex-US [ 5.05% MSCI ACWI-ex-US [ 32.39%
MSCI EAFE Growth [N 1.86% MSCI EAFE Growth [ 20.76%
MSCI EAFE Value — 7.83% MSCI EAFE Value — 42.25%
0.00% 0.00%

Chief Investment Officer Report
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EAFE Index - Q2 FY 2026

Countries in the MSCI EAFE Index: 1-Quarter Return

Japan
United Kingdom
France
Germany
Switzerland
Australia
Netherlands
Spain
Sweden
Italy

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

Ending 12/31/2025

3.23%
6.99%
3.35%
2.58%
9.83%
-1.02%
3.58%
12.99%
6.06%
6.18%
2.24%
5.36%
1.04%
14.06%
7.75%
6.07%
1.09%
14.12%
17.92%
0.69%
-0.44%

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

Japan
United Kingdom
France
Germany
Switzerland
Australia
Netherlands
Sweden
Spain

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

-13.47%

-0.48%

12/31/2025

24.60%
35.11%
28.44%
36.28%
33.47%
14.74%
36.87%
36.45%

34.83%
32.36%

36.41%

32.21%
34.01%

36.97%

55.54%

57.19%

57.24%

82.40%

77.56%

Chief Investment Officer Report
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Monitoring the U.S. Dollar

U.S. Dollar Index (YTD 2025 Cumulative Return, %)

2.00%

0.00%

-2.00%

-4.00%

-6.00%

-8.00%

-10.00%

-12.00%
12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025
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Monitoring the U.S. Dollar

The transition from the US dollar to other currencies warrants close observation.

U.S. Dollar per Euro (YTD 2025 Cumulative Return, %) U.S. Dollar per Swiss Franc (YTD 2025 Cumulative Return, %)

16.00% 18.00%
14.00% 16.00%
12.00% 14.00%
10.00% 12.00%
10.00%

8.00%
8.00%

6.00%
6.00%

[0)
4.00% 4.00%
2.00% 2.00%

0.00% VWAA' . . . ! 0.00% vbch,, . . ; !
-2.00% -2.00%
12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025 12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025

Chief Investment Officer Report
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Monitoring Gold

Gold is “safe-haven” asset. The price appreciation has been a reaction to concerns regarding geopolitical uncertainty, a weaker US
dollar, moderate but still elevated global inflation, and expectations of slower growth globally.

Gold (New York Spot YTD 2025 Cumulative Return, %)
80.00%

70.00%
60.00%
50.00%
40.00%
30.00%
20.00%

10.00%

0.00% ¢ T T . .
12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025
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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

Bloomberg Agg = Bloomberg Aggregate Index

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

Value = Value Stocks

Growth = Growth Stocks

EAFE = Europe Asia Far East

ACWI = All Country World Index

|G = Investment Grade

Chief Investment Officer Report
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U.S. Economy—Summary
For periods ended 12/31/25

Quarterly Real GDP Growth Inflation Year-Over-Year*
10.0% 1 +350/DI o 25%*
(] — -
7.5% A 3 20% Py
o = PPI (all commodities)
5.0% o 15%7
° = PPI (final demand)
25% - 10%-
5%
0.0% 2.9%
-2.5% 0% 2.7%
-5%]
-5.0%
-10%
-7.5% -

o l_28% -15%\\\‘\\\‘\\\‘\\\‘\\\‘\\\‘\\\‘\\\‘\\\‘\\\‘
_10.062-016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
U.S. Treasury Yield Curves Historical 10-Year Yields
6.0% - ——12/31/23 —0—12/31/24 —0—12/31/25 ——9/30/25 -] S. 10-Year Treasury Yield = 10-Year TIPS Yield

5% - - Breakeven Inflation Rate
5.5% 1
4% A
5.0% 3% -
4.5% - 2% 1
1% -
4.0% —0
0% A
0,
3.5% 1% |
3.00/0| T T T T T 1 —2%\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
0 5 10 15 20 25 30 4Q15 4Q16 4Q17 4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25

Sources: Bureau of Labor Statistics, Callan, Federal Reserve, Blue Chip consensus for projected GDP; *PPI data for 4Q25 not yet available.
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Global Markets Snapshot

Returns for Periods ended 12/31/25

Q4 2025 FYTD 5 Years 10 Years 25 Years
U.S. Equity
S&P 500 2.66 11.00 17.88 23.01 14.42 14.82 8.83
Russell 1000 Growth 1.12 11.75 18.56 31.15 15.32 18.13 9.65
Russell 1000 Value 3.81 9.34 15.91 13.90 11.33 10.53 7.71
Russell 2000 2.19 14.86 12.81 13.73 6.09 9.62 8.21
Russell 2000 Growth 1.22 13.56 13.01 15.59 3.18 9.57 7.43
Russell 2000 Value 3.26 16.27 12.59 11.73 8.88 9.27 8.61
Russell 3000 2.40 10.78 17.15 22.25 13.15 14.29 8.86
Global ex-U.S. Equity
MSCI ACWI ex USA 5.05 12.29 32.39 17.33 7.91 8.41 5.76
MSCI EAFE 4.86 9.86 31.22 17.22 8.92 8.18 5.37
MSCI Emerging Markets 4.73 15.88 33.57 16.40 4.20 8.42 8.49
MSCI ACWI ex USA Small Cap 2.96 9.84 29.26 15.61 6.91 8.13 8.19
Fixed Income
Bloomberg Aggregate 1.10 3.15 7.30 4.66 -0.36 2.01 3.77
90-day T-Bill 0.97 2.06 4.18 4.81 3.17 2.18 1.84
Bloomberg Long Gov/Credit -0.02 3.14 6.62 3.06 -4.89 1.98 5.00
Bloomberg Global Agg ex-US -0.47 -1.06 8.85 3.29 -3.59 0.56 2.96
Real Estate
NCREIF Property 1.15 2.35 4.91 -1.01 3.79 4.85 7.29
NCREIF NFI ODCE Eq Wt Net 0.77 1.23 2.93 -4.52 2.67 4.16 5.67
FTSE Nareit Equity -1.56 3.14 2.88 8.36 6.63 5.70 8.94
Alternatives
HFRI Fund Weighted 2.66 8.21 12.41 10.08 7.09 6.61 5.86
Cambridge Private Equity* 2.63 6.76 9.51 7.21 12.58 13.36 10.45
Inflation - CPI-U -0.23 0.46 2.68 2.97 4.46 3.20 2.52

Cambridge Private Equity data as of 6/30/25. Returns greater than one year are annualized.
Sources: Bloomberg, Callan, Cambridge, FTSE Russell, HFRI, MSCI, NCREIF, S&P Dow Jones Indices
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U.S. Equity Market Snapshot: Q4 2025

Returns for Periods Ended December 31, 2025
20%

18.6%

. 17.9%
18% 17.1% 17.4%

16.3%

15.9%
16%
14.9%

14% 13.6%
12.8%

0 11.9%
12% 11.8% 11.4%,

10.8% 10.6% 11.0%

10% 9.3%
8%

6%
49, 3.8%

o
2.4% 2.4%

2% 1.1% 1.2%

0%
Russell 3000 Russell 1000 Russell 1000 Russell 1000 S&P 500 Russell 2500 Russell 2000 Russell 2000 Russell 2000
Growth Value Growth Value

mQ4 2025 mFiscal YTD mCalendar YTD

Sources: FTSE Russell, S&P Dow Jones Indices
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Global Equity Market Snapshot: Q4 2025

Returns for Periods Ended December 31, 2025

50%
42.2%
40%
35.5%] 35.1%
33.6%
31.2% 32.4% 31.2%
29.3%
30%
24.6%
22.3%
20.8%
20%
15.8Y
13.3Y%
11.29 11.59 11.8Y
10% 9.9%
0 7.8% 7.0%
4.9% 4.8%
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3.3% 3.2% o
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U.S. Fixed Income Market Snapshot: Q4 2025
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Actual vs. Target Asset Allocation*

December 31, 2025

. . 42.1%
Domestic Equity 39.0%
, . 21.7%
International Equity 17.0%
. 17.7%
Credit Markets 21.0%
, 4.6%
Private Markets 0%
12.8%
Real Assets 16.0%
1.1%
Cash 5,05
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%
m APERS Actual Allocation m APERS Target Allocation
$Millions Weight Min. Max.

Asset Class Actual Actual Target Target Target

Domestic Equity 5,520 42.1% 34.0% 39.0% 44.0%
International Equity 2,844 21.7% 12.0% 17.0% 22.0%

Credit Markets 2,321 17.7% 16.0% 21.0% 26.0%

Private Markets 609 4.6% 2.0% 7.0% 12.0%

Real Assets 1,683 12.8% 11.0% 16.0% 21.0%

Cash 144 1.1% 0.0% 0.0% 5.0%

Total 13,120 100.0% 100.0%

Total Fund Benchmark = 39.0% Russell 3000 Index, 21.0% Bimbg Aggregate, 20.0% MSCI ACWI xUS IMI, 16.0% NCREIF Total Index, 2.0% HFRI FOF:Diversified Index and 2.0% Russell 3000

Index+3.0%.
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Total Fund Asset Summary

Changes in Total Fund Assets — Q4 2025

14,500.0
$ $12,905.6 $13,119.8

$12,500.0
$10,500.0
$8,500.0

$6,500.0

Millions

$4,500.0

$2,500.0
$285.1

$500.0

($70.8)

($1,500.0)
September 30, 2025 Investment Returns Net Flows December 31, 2025
Market Value Market Value

Beginning Market Value + Investment Gain/(Loss) Net Flows Ending Market Value
Q4 2025
$12,905,559,478 + $285,054,227 + ($70,817,354) = $13,119,796,351
(9/30/25 — 12/31/25)
Fiscal YTD
$12,409,065,645 + $576,724,931 + ($80,231,098) = $13,119,796,351

(6/30/25 — 12/31/25)
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Asset Allocation vs Peers
December 31, 2025

Asset Class Weights vs Callan Public Fund Sponsor V Lg DB (>10B)

50%
45%
® (5)
40% vy
(13)
35%
@ 30%
N
.% 25%
45
= 20% 45 a (21) 2 (12)
@ (63)
15% HOE
10%
74
59, (74)
(72) (78)
0% 100
Domestic Credit Cash International Alternatives Real
Equity Markets Equity Estate
10th Percentile 39.75 34 7.71 23.09 42.89 12.54
25th Percentile 33.97 24.86 4.37 18.42 32.89 9.62
Median 28.85 20.14 2.07 13.78 19.14 6.84
75th Percentile 23.77 15.66 0.96 10.83 4.63 2.34
90th Percentile 16.13 11.06 0.59 4.66 0.22 1.59
APERS Actual Allocation @ 42.08 17.69 1.09 21.67 4.64 12.83
Total Fund Benchmark 39.00 21.00 0.00 20.00 4.00 16.00
% of Group Invested 97.50% 97.50% 95.00% 97.50% 85.00% 90.00%
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Total Fund Performance
December 31, 2025

Returns for Periods Ended December 31, 2025
Group: Callan Public Fd V Lg DB (>$10B)

Q4 2025 Last Year Last 3 Years Last 5 Years Last 10 Years Last 20 Years
: : > : : :
. > . . . .
10th Percentile: ~ 2.84%  :  1572%  :  1316%  :  927%  :  963%  :  7.91%
25th Percentile: ~ 2.47% i 1498% i  1219% <—:  860%  :  928%  i=p 7.68%
Median :  234%  :  1370%  :  1134%  : = 7.92%  :  888% . _:  7.29%
75th Percentile: ~ 2.05%  :  1262%  :  1039%  :  7.07%  :  842% X  6.99%
90th Percentile: ~ 1.90%  :  1127% i  944% i  680%  :  800%  :  641%
Peer Universe
oot 70 69 69 67 65 61
Total Fund 2.22% (63) 14.42% (39) 12.19% (25) 7.12% (74) 8.78% (57) 7.42% (43)

Benchmark 14.04%

Peer group ranking in parentheses.
Benchmark = 39.0% Russell 3000 Index, 21.0% Blmbg Aggregate, 20.0% MSCI ACWI xUS IMI, 16.0% NCREIF Total Index, 2.0% HFRI FOF:Diversified Index and 2.0% Russell 3000 Index+3.0%.
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Asset Class Performance and Market Values
December 31, 2025

$ Market Value Ending Weight Q4 2025 FYTD 1 Year 3 Years 5 Years 10 Years
Domestic Equity $5,520,353,794 42.08% 1.25% 8.75% 14.48% 17.94% 10.47% 12.79%
Russell:3000 Index 2.40% 10.78% 17.15% 22.25% 13.15% 14.29%
International Equity $2,843,656,315 21.67% 4.64% 9.97% 27.60% 16.42% 7.35% 8.67%
Int'l Equity Benchmark 4.76% 11.95% 31.96% 17.10% 7.77% 7.61%
Private Markets $608,559,249 4.64% 3.87% 8.75% 15.31% 16.08% 9.90% 8.64%
Private Equity $321,438,551 2.45% 3.98% 10.71% 17.42% -- -- --
Private Equity Benchmark 8.76% 21.31% 20.49% - - -
Hedge Fund of Funds $287,120,698 2.19% 3.78% 7.04% 13.37% 11.21% 9.06% 7.48%
HFRI FoF Index 3.04% 7.16% 10.53% 11.05% 5.24% 7.34%
Credit Markets $2,320,674,631 17.69% 1.37% 3.49% 8.21% 6.61% 0.88% 3.40%
Public Credit $2,205,658,353 16.81% 1.26% 3.49% 8.21% 6.61% 0.88% 3.40%
Bloomberg Aggregate 1.10% 3.15% 7.30% 4.66% (0.36%) 2.01%
Private Credit $115,016,278 0.88% 3.69% - - - = =
Private Credit Benchmark 2.01% -- - -- - --
Real Assets $1,682,955,095 12.83% 2.09% 0.28% 1.42% (2.87%) 5.13% 4.96%
Real Assets Benchmark 1.15% 2.35% 4.91% 1.82% 5.30% 5.62%
REITS $29,809,637 0.23% (0.81%) 4.21% 3.64% 8.46% 6.64% --
S&P DJ US Select REIT (0.79%) 4.26% 3.67% 8.50% 6.65% 4.81%
Core/Core Plus RE $890,240,778 6.79% 0.94% (2.44%) (0.91%) (5.21%) 2.51% 4.04%
NFI-ODCE Eq Wt Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%
Non-Core Real Estate $394,447,664 3.01% 2.18% 2.21% 2.91% (2.58%) 8.73% 9.73%
NCREIF Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Infrastructure $172,804,719 1.32% 11.16% 11.16% -- -- -- --
FTSE Dev Core Inf 50/50 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Farmland $97,199,090 0.74% 0.79% 2.45% 3.86% 3.12% -- --
NCREIF Farmland Index (0.70%) (0.19%) 0.20% 1.34% 4.20% 4.89%
Timber $98,453,206 0.75% 1.54% 1.80% 0.37% 7.62% 9.65% 3.58%
NCREIF Timberland Index 1.59% 2.27% 4.57% 6.98% 8.58% 5.39%
Cash $143,597,267 1.09% 0.86% 1.89% 3.92% 4.68% 3.15% 2.08%
Total Fund $13,119,796,351 100.0% 2.22% 6.93% 14.42% 12.19% 7.12% 8.78%
Total Fund Benchmark 2.43% 7.99% 16.43% 14.04% 8.01% 9.04%

Benchmark definitions included in the Appendix.

Callan iy



Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Domestic Equity 1.25% 8.75% 14.48% 17.94% 10.47% 12.79%
Russell 3000 Index 2.40% 10.78% 17.15% 22.25% 13.15% 14.29%
CastleArk 0.53% (75) 7.28% (70) 11.46% (79) 22.31% (33) 12.22% (57) 15.86% (15)
Russell 3000 Growth Idx 1.14% (73) 11.67% (39) 18.15% (37) 30.25% (9) 14.59% (31) 17.59% (1)
Callan All Cap Broad 3.09% 10.14% 16.32% 20.00% 13.18% 13.21%
CastleArk LCG 0.98% (50) 7.13% (56) 11.32% (83) - -- --
Russell:1000 Growth 1.12% (42) 11.75% (13) 18.56% (19) 31.15% (26) 15.32% (15) 18.13% (10)
Callan Large Cap Growth 0.97% 7.72% 15.79% 29.01% 12.80% 16.48%
Mellon S&P 500 Index Fd 2.66% (67) 11.00% (44) 17.91% (35) 23.01% (44) 14.43% (45) 14.66% (40)
S&P 500 Index 2.66% (67) 11.00% (45) 17.88% (35) 23.01% (44) 14.42% (45) 14.82% (38)
Callan Large Cap Core 3.16% 10.70% 16.97% 22.82% 14.23% 14.34%
Horrell Capital - Passive (1.88%) (87) 4.26% (88) 6.77% (87) 10.59% (93) 10.64% (68) 11.42% (84)
Blmbg Arkansas Index 5.07% (14) 16.19% (7) 4.52% (93) 7.96% (96) 15.02% (24) 12.23% (66)
S&P 500 Index 2.66% (61) 11.00% (42) 17.88% (39) 23.01% (30) 14.42% (34) 14.82% (28)
Callan All Cap Broad 3.09% 10.14% 16.32% 20.00% 13.18% 13.21%
Mellon Large Cap Growth 1.16% (40) 11.77% (13) 18.68% (18) -- -- --
Russell 1000 Growth ldx 1.12% 42) 11.75% (13) 18.56% (19) 31.15% (26) 15.32% (15) 18.13% (10)
Callan Large Cap Growth 0.97% 7.72% 15.79% 29.01% 12.80% 16.48%
William Blair LCG (1.73%) (88) 5.81% (68) 12.26% (78) - -- --
Russell 1000 Growth ldx 1.12% (42) 11.75% (13) 18.56% (19) 31.15% (26) 15.32% (15) 18.13% (10)
Callan Large Cap Growth 0.97% 7.72% 15.79% 29.01% 12.80% 16.48%
Mellon Large Cap Value 3.81% (61) 9.35% (64) 15.92% (56) - - -
Russell:1000 Value 3.81% (1) 9.34% (64) 15.91% (56) 13.90% (60) 11.33% (82) 10.53% (82)
Callan Large Cap Value 4.46% 10.41% 16.42% 14.93% 13.09% 11.53%
Wellington Management 5.42% (21) 9.42% (64) 13.99% (70) 14.34% (56) 12.03% (70) 10.57% (81)
Russell 1000 Value Idx 3.81% (1) 9.34% (64) 15.91% (56) 13.90% (60) 11.33% (82) 10.53% (82)
Callan Large Cap Value 4.46% 10.41% 16.42% 14.93% 13.09% 11.53%
Boston Partners LCV 2.60% (81) 10.32% (51) 18.03% (34) - -- --
Russell:1000 Value 3.81% (61) 9.34% (64) 15.91% (56) 13.90% (60) 11.33% (82) 10.53% (82)
Callan Large Cap Value 4.46% 10.41% 16.42% 14.93% 13.09% 11.53%

Peer group ranking in parentheses. Benchmark definitions included in the Appendix.
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Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Stephens Mid Cap Growth (1.14%) (32) 3.27% (36) 13.34% (20) -- -- --
Russell:Midcap Growth (3.70%) (81) (1.03%) (66) 8.66% (43) 18.64% (17) 6.65% (25) 12.49% (32)
Callan Mid Cap Growth (2.42%) 0.85% 7.18% 15.66% 4.34% 12.05%
LSV Asset Management 2.03% (54) 11.09% (41) 7.79% (48) 11.72% (43) 12.84% (14) -
Russell:2000 Value 3.26% (26) 16.27% (12) 12.59% (20) 11.73% (43) 8.88% (68) 9.27% (74)
Callan Small Cap Value 2.31% 9.94% 7.48% 11.28% 10.51% 9.89%
Stephens Investmtnt Mgmt 0.08% (77) 9.22% (64) 13.44% (36) 16.91% (28) 6.03% (29) 12.44% (36)
Russell:2000 Growth 1.22% (67) 13.56% (33) 13.01% 41) 15.59% (38) 3.18% (59) 9.57% (94)
Callan Small Cap Growth 2.54% 10.65% 10.98% 14.67% 4.26% 11.70%
Froley Revy Investment 2.03% (35) 12.77% (12) 20.46% (18) 13.66% (33) 4.37% (30) 10.58% (41)
ICE:Convertibles 1.97% (36) 10.73% (34) 17.98% (42) 13.96% (25) 5.05% (26) 11.23% (28)
Morningstar Convertibles 1.30% 8.90% 17.05% 12.81% 3.53% 9.79%
International Equity 4.64% 9.97% 27.60% 16.42% 7.35% 8.67%
Intl Equity Benchmark* 4.76% 11.95% 31.96% 17.10% 7.77% 7.61%
Artisan Intl Value CIT 4.76% (46) 10.73% (43) 24.57% (74) - - -
MSCI EAFE Index 4.86% (43) 9.86% (53) 31.22% (57) 17.22% (58) 8.92% (48) 8.18% (71)
Callan NonUS Eq 4.60% 10.07% 32.59% 17.98% 8.75% 8.92%

* Benchmark definitions included in the Appendix.
Peer Group ranking in parentheses.
Acadian ACWI ex-U.S. ex-China, Wellington Intl Growth, BlackRock ACWI ex-U.S. ex-China funded in 4Q25. Returns will be reflected after first full quarter of performance in 1Q26.
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Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Credit Markets 1.37% 3.49% 8.21% 6.61% 0.88% 3.40%
Public Credit 1.26% 3.49% 8.21% 6.61% 0.88% 3.40%
DoubleLine Capital 1.25% (28) 3.40% (70) 7.99% (54) 6.20% (25) 1.02% (17) --
Blmbg Aggregate Index 1.10% (78) 3.15% (91) 7.30% (98) 4.66% (97) (0.36%) (97) 2.01% (100)
Callan Core Plus FI 1.18% 3.52% 8.06% 5.92% 0.56% 3.12%
MacKay Shields 1.23% (37) 3.31% (81) 8.29% (35) 7.04% (4) 1.11% (15 3.69% (14)
Bimbg Aggregate Index 1.10% (78) 3.15% (91) 7.30% (98) 4.66% (97) (0.36%) (97) 2.01% (100)
Callan Core Plus FI 1.18% 3.52% 8.06% 5.92% 0.56% 3.12%
PGIM Fixed Inc 1.31% (18) 3.75% (23) 8.32% (32) 6.57% (13) 0.53% (53) 3.59% (16)
Bimbg Aggregate Index 1.10% (78) 3.15% (91) 7.30% (98) 4.66% (97) (0.36%) (97) 2.01% (100)
Callan Core Plus FI 1.18% 3.52% 8.06% 5.92% 0.56% 3.12%
Private Credit 3.69% - - - - -
Harbourvest Fund of One 2.98% -- - - - --
Private Credit Benchmark 2.01% - - - - --
NB Private Debt Eagle Fund 3.95% -- -- -- -- --
Private Credit Benchmark 2.01% - - - - --
Alternatives 3.87% 8.75% 15.31% 16.08% 9.90% 8.64%
Private Equity 3.98% 10.71% 17.42% -- -- -
HarbourVest Dover XI 4.43% 14.22% 23.75% -- -- --
Private Equity Benchmark 8.76% 21.31% 20.49% - - --
Neub. Berman Fund of One 2.75% 1.70% 1.80% - - --
Private Equity Benchmark 8.76% 21.31% 20.49% - - --
Hedge Funds 3.78% 7.04% 13.37% 11.21% 9.06% 7.48%
APERS - Blackstone 3.78% 7.04% 13.37% 11.21% 9.06% 7.48%
HFRI FOF Diversified** 3.04% 7.16% 10.53% 11.05% 5.24% 7.34%
Callan Core Div. FoF 4.65% 8.11% 12.33% 10.62% 6.62% 6.18%

Benchmark definitions included in the Appendix.
** 3-month Treasury Bill +4% through 6/30/2023; HFRI FOF Diversified Index thereafter.

Peer Group ranking in parentheses.
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Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Real Assets 2.09% 0.28% 1.42% (2.87%) 5.13% 4.96%
NCREIF Total Index* 1.15% 2.35% 4.91% 1.82% 5.30% 5.62%
REITS (0.81%) 4.21% 3.64% 8.46% 6.64% --
MCM EB DV Non-SL REIT Fd (0.81%) (23) 4.21% (12) 3.64% (34) 8.46% (48) 6.64% (38) -
S&P DJ U.S. Select REIT (0.79%) (21) 4.26% (8) 3.67% (32) 8.50% (44) 6.65% (37) 4.81% (89)
Callan Real Estate REIT (1.36%) 1.80% 3.00% 8.40% 6.46% 6.30%
Core Real Estate 0.94% (2.44%) (0.91%) (5.21%) 2.51% 4.04%
Carlyle Property Investors 1.79% (12) 2.46% (45 3.96% (59) -- -- --
NCREIF NFI-ODCE Eq Wt. Net 0.77% (59) 1.23% (80) 2.93% (73) (4.52%) (62) 2.67% (1) 4.16% (59)
Callan OE Core Cmngld RE 0.87% 1.91% 4.06% (3.66%) 3.08% 4.47%
Clarion Lion Industrial Trust 211% () 211% (52) 6.42% (17) (0.06%) (18) -- -
NCREIF NFI-ODCE Eq Wt. Net 0.77% (59) 1.23% (80) 2.93% (73) (4.52%) (62) 2.67% (1) 4.16% (59)
Callan OE Core Cmngld RE 0.87% 1.91% 4.06% (3.66%) 3.08% 4.47%
Invesco Real Estate 0.34% (88) (8.50%) (89) (8.54%) (89) (8.80%) (89) (0.21%) (89) 3.00% (87)
NCREIF NFI-ODCE Eq Wt. Net 0.77% (59) 1.23% (80) 2.93% (73) (4.52%) (62) 2.67% (61) 4.16% (59)
Callan OE Core Cmngld RE 0.87% 1.91% 4.06% (3.66%) 3.08% 4.47%
Heitman Real Estate Trust LP 0.88% (54) 1.24% (74) 4.22% (57) (2.59%) (37) 4.85% (19) 5.04% (47)
NCREIF NFI-ODCE Eq Wt. Net 0.77% (59) 1.23% (80) 2.93% (73) (4.52%) (62) 2.67% (61) 4.16% (59)
Callan OE Core Cmngld RE 0.87% 1.91% 4.06% (3.66%) 3.08% 4.47%
Principal Enhanced Prpty Fd 1.65% (15) 4.26% (4) 7.36% (10) -- -- --
NCREIF NFI-ODCE Eq Wt. Net 0.77% (59) 1.23% (80) 2.93% (73) (4.52%) (62) 2.67% (61) 4.16% (59)
Callan OE Core Cmngld RE 0.87% 1.91% 4.06% (3.66%) 3.08% 4.47%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.
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Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Non-Core Real Estate 2.18% 2.21% 2.91% (2.58%) 8.73% 9.73%
CBRE RE Partners Il 12.97% -- -- -- -- -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund VIil (0.23%) (0.90%) (3.94%) 2.96% -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund IX (0.17%) (0.79%) 10.00% -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund X (6.91%) -- -- -- - --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Heitman Value Partners IV (1.52%) 1.24% 7.06% 3.25% 12.03% --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Heitman Value Partners VI (13.25%) -- -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
LaSalle Inc & Growth VI LP (0.22%) 0.29% 0.36% (17.03%) (16.58%) (5.73%)
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
LaSalle Inc & Growth VII LP 3.84% (0.14%) (14.01%) (31.57%) (14.48%) -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
NB RE Secondary Opps Il 0.00% 0.00% -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Starwood SOF Xli 2.44% 4.65% 5.97% 7.57% -- -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Stepstone RE Partners V 14.21% 14.21% -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
TA Realty XII (2.47%) (5.83%) (7.97%) (7.31%) 9.37% -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
TA Realty XIlII 0.79% 0.84% 2.28% - - -
NCREIF Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.
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Investment Manager Returns and Peer Group Rankings
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Infrastructure 11.16% 11.16% - - - -
Blue Owl Digital Infras I 0.00% 0.00% -- -- -- --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
CBRE Global Infra Fund 1.02% - - - - --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Harbourvest Infra Opp Il 401.35% 401.35% -- -- -- --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Partners Group Secondary 113.08% -- -- -- - --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Farmland 0.79% 2.45% 3.86% 3.12% -- --
IFC Core Farmland Fund 2.05% 4.45% 7.45% 8.19% - --
NCREIF Farmland Index (0.70%) (0.19%) 0.20% 1.34% 4.20% 4.89%
PGIM Agriculture (0.68%) 0.14% (0.16%) (2.99%) -- --
NCREIF Farmland Index (0.70%) (0.19%) 0.20% 1.34% 4.20% 4.89%
Timber 1.54% 1.80% 0.37% 7.62% 9.65% 3.58%
Pinnacle 1.54% 1.80% 0.37% 7.62% 9.65% 3.58%
NCREIF Timberland Index 1.59% 2.27% 4.57% 6.98% 8.58% 5.39%
Cash 0.86% 1.89% 3.92% 4.68% 3.15% 2.08%
Total Fund 2.22% (63) 6.93% (38) 14.42% (39) 12.19% (25) 7.12% (74) 8.78% (57)
Total Fund Benchmark 2.43% (34) 7.99% (8) 16.43% (6) 14.04% 4) 8.01% (43) 9.04% (40)
Callan Public Fd V Lg DB 2.34% 6.60% 13.70% 11.34% 7.92% 8.88%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.
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Organizational Developments
4t Quarter 2025

LaSalle Investment Management — Non-Core Real Estate

December 2025 — LaSalle Investment Management announced a planned global leadership transition effective January 1, 2026. Brad
Gries has been appointed Global CEO and will continue to serve as Head of the Americas, and Tim Kessler has been named President
and will continue to serve as Global COO. Current Global CEO Mark Gabbay will transition to the role of Executive Chairman, after a
15-year tenure. Mr. Gries currently oversees personnel, operations, and investment management activities across the Americas and
chairs the firm’s Americas Investment Committee. Mr. Kessler, as Global COO, is responsible for executing LaSalle’s global strategy
and managing day-to-day operations; in his new role as President, he will report to Mr. Gries and continue working with him on global
strategic initiatives.

No action required.

Callan .



Work Plan Update

Annual Work Plan

Last Scheduled

Agenda Item Frequency Completed Review
Performance Measurement Reports Quarterly 03/2026 06/2026
Quarterly Board Meetings Quarterly 03/2026 06/2026
Customized Board Education Sessions As Needed 03/2026 As Needed
Investment Policy Statement Review Annual 02/2025 2026

Multi-Year Work Plan

Last Scheduled

Agenda Item Frequency Completed Review

Asset/Liability Study 5-7 years 02/2019 2024 — 2026
Asset Allocation Analysis 3 years 12/2023 2026 — 2029
Domestic Equity Structure Review 3-5 years 08/2022 2025 — 2027
Non-U.S. Equity Structure Review 3-5 years 08/2025 2028 - 2030
Fixed Income Structure Review 3-5 years 11/2023 2026 — 2028
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Benchmark Definitions

1. Total Fund Benchmark (Target): Blend of asset class benchmarks at policy weights. The Long-Term Target was established in February 2023;
however, the benchmark will be modified in accordance with the actual implementation. This process reflects the practical implementation of the
strategic long-term asset allocation.

Long-Term 4Q 2025

Target Target

Domestic Equity 39.0% 39.0%
International Equity 17.0 20.0
Credit Markets 21.0 21.0
- Public Credit 20.0 21.0
- Private Credit 1.0 0.0
Real Assets 16.0 16.0
Private Markets 7.0 4.0
- Private Equity 5.0 2.0
- Hedge Funds 2.0 2.0

Total Target 100.0% 100.0%

2. Domestic Equity Benchmark: Russell 3000 Index

3. International Equity Benchmark: MSCI ACWI xUS IMI Index; Prior to 12/31/2020 MSCI EAFE Index
4. Fixed Income Benchmark: Bloomberg Aggregate Index

5. Real Assets Benchmark: NCREIF Total Index; Prior to 7/1/2023 CPI All Urban Consumers + 4%

6. Private Equity Benchmark: Russell 3000 Index +3%, lagged one quarter.

7. Private Credit Benchmark: Morningstar LSTA Leveraged Loan Index +1%, lagged one quarter.

8. Hedge Funds Benchmark: HFRI Diversified Index; Prior to 7/1/2023 60% MSCI World and 40% Bloomberg Aggregate.
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Total Fund Relative Attribution — Q4 2025

December 31, 2025

Actual vs Target Returns

!

2.40

4.64
4.76

w
©
©

1]
©

o R
o
©

w

w
=

_\I
N
oN
o

3.69
3.69

N
o
©

Domestic Equity
International Equity
Private Equity
Hedge Funds
Public Credit

Private Credit

Relative Attribution by Asset Class

T
.

k
|

1.15 ] Real Assets %
) Cash
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0% 1% 2% 3% 4% 5% 6% 7% (0.8%) (0.6%) (0.4%) (0.2%) 0.0% 0.2% 0.4%
‘ B Actual Target ‘ [ | Manager Effect W Asset Allocation ™ Total ‘
Effective  Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 43% 39% 1.25% 2.40% (0.49%) (0.00%) (0.49%)
International Equity 22% 20% 4.64% 4.76% (0.03%) 0.04% 0.01%
Private Equity 2% 2% 3.98% 3.09% 0.02% 0.00% 0.02%
Hedge Funds 2% 2% 3.78% 3.04% 0.02% 0.00% 0.02%
Public Credit 17% 21% 1.26% 1.10% 0.03% 0.05% 0.08%
Private Credit 1% 0% 3.69% 3.69% 0.00% 0.01% 0.01%
Real Assets 12% 16% 2.09% 1.15% 0.12% 0.05% 0.16%
Cash 1% 0% 0.86% 0.86% 0.00% (0.02%) (0.02%)
Total 2.22%= 2.43% + (0.34%)+ 0.13% (0.21%)

Benchmark definitions included in the Appendix.
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Total Fund Relative Attribution — 3 Years
December 31, 2025

3-Year Annualized Relative Attribution Effects 3-Year Cumulative Relative Attribution Effects

. . 2%
Domestic Equity

International Equity 0%
Hedge Funds . \
0 \
Public Credit \

(4%)

Real Assets

Cash ©%) \
— Manager Effect

Private Equity

(8%) |1 —— Asset Allocation
Private Credit Total
(10%) w w ! ‘
Total 2023 2024 202

(25%) (2.0%) (1.5%) (1.0%) (0.5%) 0.0% 0.5% 1.0%
‘ [ | Manager Effect I AssetAllocation M Total ‘

Effective  Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 40% 39% 17.94% 22.25% (1.63%) (0.01%) (1.64%)
International Equity 24% 23% 16.42% 17.10% (0.15%) (0.01%) (0.16%)
Hedge Funds 3% 3% 15.47% 11.05% 0.14% (0.03%) 0.11%
Public Credit 18% 19% 6.61% 4.66% 0.37% 0.11% 0.48%
Real Assets 14% 16% (2.87%) 1.82% (0.75%) 0.24% (0.51%)
Cash 1% 0% 4.68% 4.68% 0.00% (0.12%) (0.12%)
Private Equity 0% 0% - - 0.01% (0.02%) (0.02%)
Private Credit 0% 0% - - 0.00% 0.00% 0.00%
Total 12.19% = 14.04% + (2.01%+ 0.15% (1.85%)

Benchmark definitions included in the Appendix.
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Total Fund Relative Attribution — 5 Years

December 31, 2025

5-Year Annualized Relative Attribution Effects

Domestic Equity

International Equity

Hedge Funds

Public Credit

Real Assets

Cash

Private Equity

Private Credit

——

5-Year Cumulative Relative Attribution Effects
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— Manager Effect
~— Asset Allocation
~— Total

(8%) \

T
2022

T
2023

T
2024

T
2025

Total ‘ ‘ ‘ ‘ 2021
(1.5%) (1.0%) (0.5%) 0.0% 0.5% 1.0%
[ | Manager Effect M Asset Allocation M Total ‘
Effective  Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 40% 38% 10.47% 13.15% (1.04%) 0.03% (1.01%)
International Equity 24% 24% 7.35% 7.77% (0.10%) (0.05%) (0.15%)
Hedge Funds 4% 3% 9.55% 5.24% 0.16% (0.01%) 0.15%
Public Credit 17% 19% 0.88% (0.36%) 0.22% 0.11% 0.33%
Real Assets 13% 16% 5.13% 5.30% (0.11%) (0.03%) (0.13%)
Cash 1% 0% 3.15% 3.15% 0.00% (0.07%) (0.07%)
Private Equity 0% 0% - - 0.00% (0.01%) (0.01%)
Private Credit 0% 0% - - 0.00% 0.00% 0.00%
Total 7.12%= 8.00% + (0.85%)+ (0.03%) (0.88%)

Benchmark definitions included in the Appendix.
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Historical Market Values of the Total Fund
Fiscal Year-End Market Values

Fiscal Year Ending Market Value

Market Value of the Total Fund ($ millions)

2000 $4,236,749,732 $14,000 ------mmmmmmm
2001 $4,012,745,608 $12,409
2002 $3,739,381,695
2003 $3,869,787,673 $12,000
2004 $4,307,589,827
2005 $4,642,924,118
2006 $5,136,985,259 $10,000 AR
2007 $5,985,111,493
2008 $5,633,155,289
2009 $4,341,419,711 $8,000
2010 $4,907,734,835
2011 $6,022,965,592 $6,000 g e I R EREEERERRE
2012 $5,896,862,618
2013 $6,662,631,673
2014 $7,800,291,923 $4000 ‘Bw-w S EEEEEEEEEEEEEEEEEREE
2015 $7,820,289,128
2016 $7,624,665,446
2017 $8,301,352,120 $2000 R BERRERRRERRRRERERRERERERT
2018 $8,904,393,859
2019 $9,153,121,783 $0
2020 $9,003,497,703 QNI NVNOONDIOIONNVOINOONDOOINNVOD WD
2021 11,602,695,185 SSSSSSSS S S S S S SIS IIYIIY
2022 $10.042.629 672 NNNNANNNNNNNNTATATTNTNTNNNNTTNN NN
2023 $10,691,261,784
2024 $11,479,176,077
2025 $12,409,065,645
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Asset Distribution Across Investment Managers

December 31, 2025

September 30, 2025

Market Value Weight Net Cash Activity Inv. Return Market Value Weight
Domestic Equity $5,520,353,794 42.08% ($77,119,598) $69,398,977 $5,528,074,416 42.83%
CastleArk Mgmt. LLC $828,334,421 6.31% ($1,010,356) $4,395,420 $824,949,357 6.39%
Mellon S&P 500 Index Fd $745,230,991 5.68% ($50,022,048) $20,521,490 $774,731,549 6.00%
Horrell Capital Passive $207,492,809 1.58% ($8,088,558) ($4,009,035) $219,590,402 1.70%
Boston Partners LCV $460,559,278 3.51% ($308,639) $11,658,280 $449,209,637 3.48%
Mellon Large Cap Value $196,366,197 1.50% ($7,289) $7,203,010 $189,170,475 1.47%
Mellon Large Cap Growth $493,092,255 3.76% ($14,808) $5,634,360 $487,472,702 3.78%
CastleArk LCG $84,199,403 0.64% ($102,249) $821,839 $83,479,813 0.65%
Wellington Management $455,761,081 3.47% ($324,265) $23,450,314 $432,635,032 3.35%
William Blair LCG $566,824,511 4.32% ($393,924) ($9,981,814) $577,200,249 4.47%
Stephens Mid Cap Growth $503,023,513 3.83% ($583,036) ($5,787,185) $509,393,733 3.95%
LSV Asset Management $265,664,065 2.02% ($15,408,852) $5,236,176 $275,836,741 2.14%
Stephens Investment Mgmt. $208,130,432 1.59% ($360,577) $162,466 $208,328,543 1.61%
Froley Revy Investment $505,674,840 3.85% ($494,998) $10,093,655 $496,076,183 3.84%
International Equity $2,843,656,315 21.67% ($136,176,728) $127,743,635 $2,852,089,408 22.10%
Acadian ACWI ex-US ex-China $290,907,537 2.22% $282,160,560 $8,746,977 - 0.00%
Artisan Intl Value Trust ex-PRC $894,483,106 6.82% ($1,662,785) $40,634,826 $855,511,065 6.63%
Artisan Partners $2,568,705 0.02% $0 ($53,188) $2,621,893 0.02%
Mellon ACWI ex US Fund - 0.00% ($782,378,639) $11,303,695 $771,074,943 5.97%
Baillie Gifford Overseas $1,282,307 0.01% ($467,464) $40,461 $1,709,309 0.01%
Blackrock ACWI ex-U.S. PRC $1,227,292,313 9.35% $1,182,193,187 $45,099,125 - 0.00%
Lazard Asset Mgmt. $3,797,128 0.03% ($173,384) ($5,278,376) $9,248,888 0.07%
Wellington Intl Growth ex-China $422,748,426 3.22% $407,819,423 $14,929,003 - 0.00%
Acadian ACW ex US SmallCap $459,505 0.00% ($282,575,601) $2,510,980 $280,524,125 217%
International Equity Transition $117,288 0.00% ($941,092,027) $9,810,130 $931,399,184 7.22%
Credit Markets $2,320,674,631 17.69% $18,273,189 $31,171,948 $2,271,229,494 17.60%
Public Credit $2,205,658,353 16.81% ($1,050,783) $27,479,642 $2,179,229,494 16.89%
DoubleLine Capital $693,112,636 5.28% ($326,739) $8,570,784 $684,868,591 5.31%
MacKay Shields $756,408,911 577% ($371,771) $9,163,672 $747,617,010 5.79%
PGIM $756,136,805 5.76% ($352,273) $9,745,185 $746,743,892 5.79%
Private Credit $115,016,278 0.88% $19,323,972 $3,692,306 $92,000,000 0.71%
Harbourvest APERS Fund of One $34,615,100 0.26% $21,977,534 $637,566 $12,000,000 0.09%
NB Private Debt Eagle Fund $80,401,178 0.61% ($2,653,562) $3,054,740 $80,000,000 0.62%
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Asset Distribution Across Investment Managers

December 31, 2025

September 30, 2025

Market Value Weight Net Cash Activity Inv. Return Market Value Weight

Private Markets $608,559,249 4.64% $46,776,614 $21,322,740 $540,459,895 4.19%
Private Equity $321,438,551 2.45% $47,496,200 $10,851,901 $263,090,450 2.04%
HarbourVest Dover Xl $240,897,920 1.84% $33,996,200 $8,697,444 $198,204,276 1.54%
Neuberger Berman Fund of One $80,540,631 0.61% $13,500,000 $2,154,457 $64,886,174 0.50%
Hedge Funds $287,120,698 2.19% ($719,586) $10,470,839 $277,369,445 2.15%
Blackstone Alt. Asset Mgmt. $287,120,698 2.19% ($719,586) $10,470,839 $277,369,445 2.15%
Real Assets $1,682,955,095 12.83% $106,035,504 $34,558,612 $1,542,360,979 11.95%
REITS $29,809,637 0.23% ($3,788) ($243,793) $30,057,218 0.23%
MCM EB DV Non-SL REIT Fd $29,809,637 0.23% ($3,788) ($243,793) $30,057,218 0.23%
Core/Core-Plus Real Estate $890,240,778 6.79% ($18,702,983) $8,291,923 $900,651,838 6.98%
Carlyle Property Investors $81,544,647 0.62% ($662,624) $1,442 441 $80,764,831 0.63%
Clarion Lion Industrial Trust $81,277,033 0.62% $1,536 $1,683,593 $79,591,904 0.62%
Invesco Real Estate $360,314,709 2.75% ($3,029,996) $1,201,524 $362,143,181 2.81%
Heitman Real Estate Trust LP $279,856,409 2.13% ($13,914,607) $2,529,311 $291,241,705 2.26%
Principal Enhanced Property Fd $87,247,980 0.67% ($1,097,292) $1,435,055 $86,910,217 0.67%
Non-Core Real Estate $394,447,664 3.01% $7,612,550 $8,519,292 $378,315,822 2.93%
CBRE Real Estate Partners Il $33,645,477 0.26% ($77,423) $4,428,663 $29,294,237 0.23%
Harrison Street Fund VIII $42,767,341 0.33% ($150,460) ($100,750) $43,018,551 0.33%
Harrison Street Fund X $41,711,978 0.32% $2,828,210 ($66,003) $38,949,771 0.30%
Harrison Street Fund X $7,692,995 0.06% ($3,691,345) ($707,441) $12,091,781 0.09%
Heitman Value Partners 1V $13,339,743 0.10% ($7,703,507) ($325,564) $21,368,814 0.17%
Heitman Value Partners VI $8,863,761 0.07% $3,899,259 ($971,506) $5,936,008 0.05%
LaSalle Inc & Growth VI LP $3,367,349 0.03% $0 ($7,507) $3,374,856 0.03%
LaSalle Inc & Growth VII LP $10,650,761 0.08% ($40,185) $393,763 $10,297,183 0.08%
NB Real Estate Secondary Opps Il $30,494,913 0.23% $10,673,918 $0 $19,820,995 0.15%
Starwood SOF Xl|I $57,874,177 0.44% ($236,301) $1,379,414 $56,731,064 0.44%
Stepstone Real Estate Partners V $39,186,643 0.30% $5,590,909 $5,043,961 $28,551,773 0.22%
TA Realty XI $53,200 0.00% $532 ($3,408) $56,076 0.00%
TA Realty XII $33,686,562 0.26% ($8,183,132) ($1,061,626) $42,931,320 0.33%
TA Realty XIII $71,112,763 0.54% $4,702,074 $517,296 $65,893,393 0.51%
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Asset Distribution Across Investment Managers

December 31, 2025

September 30, 2025

Market Value Weight Net Cash Activity Inv. Return Market Value Weight

Infrastructure $172,804,719 1.32% $118,371,824 $15,729,216 $38,703,679 0.30%
Ares ASIS I $9,777,404 0.07% $9,777,404 $0 - 0.00%
Blue Owl Digital Infras 111 $31,611,074 0.24% $11,994,005 $0 $19,617,069 0.15%
CBRE Global Infrastgructure Fd $50,488,950 0.38% $40,037,215 $510,025 $9,941,710 0.08%
Harbourvest Infra Opp Il $12,319,152 0.09% $1,150,700 $7,735,682 $3,432,770 0.03%
JPM Infrastructure Investment Fund $50,000,000 0.38% $50,000,000 $0 - 0.00%
Pantheon Global Infrastructure V $2,500,000 0.02% $2,500,000 $0 - 0.00%
Partners Group Secondary Infra. $16,108,140 0.12% $2,912,500 $7,483,509 $5,712,131 0.04%
Farmland $97,199,090 0.74% ($1,242,178) $767,907 $97,673,361 0.76%
IFC Core Farmland Fund $52,613,441 0.40% ($1,116,660) $1,073,974 $52,656,127 0.41%
PGIM Agriculture $44,585,649 0.34% ($125,518) ($306,067) $45,017,234 0.35%
Timber $98,453,206 0.75% $78 $1,494,067 $96,959,061 0.75%
Pinnacle Timberfund $98,453,206 0.75% $78 $1,494,067 $96,959,061 0.75%
Cash $143,597,267 1.09% ($28,606,334) $858,314 $171,345,287 1.33%
Manning & Napier Advisors $162,735 0.00% $0 ($76) $162,811 0.00%
In House Short Term $76,928,264 0.59% ($44,285,520) $464,162 $120,749,622 0.94%
Cint Dir Cash Account $61,769,711 0.47% $19,066,538 $329,490 $42,373,683 0.33%
Clnt Dir Cash Account $4,736,557 0.04% ($3,387,352) $64,738 $8,059,171 0.06%
Total Fund $13,119,796,351 100.00% ($70,817,354) $285,054,227 $12,905,559,478 100.00%
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Investment Manager Returns — Net of Fees
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years

Domestic Equity 1.18% 8.59% 14.14% 17.58% 10.12% 12.43%
Russell 3000 Index 2.40% 10.78% 17.15% 22.25% 13.15% 14.29%
CastleArk 0.41% 7.03% 10.93% 21.81% 11.79% 15.46%
Russell 3000 Growth ldx 1.14% 11.67% 18.15% 30.25% 14.59% 17.59%
CastleArk LCG 0.86% 6.88% 10.85% -- -- --

Russell: 1000 Growth 1.12% 11.75% 18.56% 31.15% 15.32% 18.13%
Mellon S&P 500 Index Fd 2.66% 11.00% 17.89% 22.99% 14.42% 14.64%
S&P 500 Index 2.66% 11.00% 17.88% 23.01% 14.42% 14.82%
Horrell Capital - Passive (1.92%) 4.17% 6.60% 10.41% 10.46% 11.24%
Blmbg Arkansas Index 5.07% 16.19% 4.52% 7.96% 15.02% 12.23%
S&P 500 Index 2.66% 11.00% 17.88% 23.01% 14.42% 14.82%
Mellon Large Cap Growth 1.15% 11.76% 18.66% -- -- --

Russell 1000 Growth ldx 1.12% 11.75% 18.56% 31.15% 15.32% 18.13%
William Blair LCG (1.80%) 5.67% 11.96% -- -- --

Russell 1000 Growth ldx 1.12% 11.75% 18.56% 31.15% 15.32% 18.13%
Mellon Large Cap Value 3.80% 9.35% 15.90% - - -

Russell:1000 Value 3.81% 9.34% 15.91% 13.90% 11.33% 10.53%
Wellington Management 5.35% 9.25% 13.65% 14.00% 11.69% 10.24%
Russell 1000 Value Idx 3.81% 9.34% 15.91% 13.90% 11.33% 10.53%
Boston Partners LCV 2.53% 10.17% 17.73% -- -- --

Russell:1000 Value 3.81% 9.34% 15.91% 13.90% 11.33% 10.53%
Stephens Mid Cap Growth (1.25%) 3.03% 12.83% -- -- --

Russell:Midcap Growth (3.70%) (1.03%) 8.66% 18.64% 6.65% 12.49%
LSV Asset Management 1.87% 10.74% 7.14% 11.07% 12.19% --

Russell:2000 Value 3.26% 16.27% 12.59% 11.73% 8.88% 9.27%
Stephens Investment Mgmt (0.10%) 8.85% 12.66% 16.08% 5.30% 11.69%
Russell:2000 Growth 1.22% 13.56% 13.01% 15.59% 3.18% 9.57%
Froley Revy Investment 1.93% 12.55% 19.99% 13.21% 3.95% 10.15%
ICE:Convertibles 1.97% 10.73% 17.98% 13.96% 5.05% 11.23%

Peer group ranking in parentheses. Benchmark definitions included in the Appendix.
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Investment Manager Returns — Net of Fees

December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
International Equity 4.56% 9.76% 27.09% 16.00% 6.96% 8.29%
Intl Equity Benchmark* 4.76% 11.95% 31.96% 17.10% 7.77% 7.61%
Artisan Intl Value CIT 4.56% 10.31% 23.65% -- -- --
MSCI EAFE Index 4.86% 9.86% 31.22% 17.22% 8.92% 8.18%
Credit Markets 1.30% 3.38% 7.98% 6.40% 0.69% 3.20%
Public Credit 1.21% 3.39% 8.00% 6.40% 0.69% 3.20%
DoubleLine Capital 1.20% 3.30% 7.79% 6.00% 0.83% --
Bimbg Aggregate Index 1.10% 3.15% 7.30% 4.66% (0.36%) 2.01%
MacKay Shields 1.18% 3.21% 8.07% 6.82% 0.91% 3.49%
Blmbg Aggregate Index 1.10% 3.15% 7.30% 4.66% (0.36%) 2.01%
PGIM Fixed Inc 1.26% 3.66% 8.11% 6.36% 0.33% 3.39%
Blmbg Aggregate Index 1.10% 3.15% 7.30% 4.66% (0.36%) 2.01%
Private Credit 3.20% -- -- -- -- --
Harbourvest Fund of One 2.88% -- - - - --
Private Credit Benchmark 2.01% - - - - -
NB Private Debt Eagle Fund 3.37% -- -- -- -- --
Private Credit Benchmark 2.01% - - - - --
Alternatives 3.36% 7.63% 12.70% 13.78% 8.25% 7.39%
Private Equity 3.21% 8.94% 12.96% -- -- --
HarbourVest Dover Xl 3.38% 1.71% 17.79% - - --
Private Equity Benchmark 8.76% 21.31% 20.49% - - -
Neub. Berman Fund of One 2.75% 1.70% 0.82% - - --
Private Equity Benchmark 8.76% 21.31% 20.49% - - -
Hedge Funds 3.52% 6.50% 12.23% 10.09% 7.97% 6.40%
APERS - Blackstone 3.52% 6.50% 12.23% 10.09% 7.97% 6.40%
HFRI FOF Diversified Index** 3.04% 7.16% 10.53% 11.05% 5.24% 7.34%

Benchmark definitions included in the Appendix.
** 3-month Treasury Bill +4% through 6/30/2023; HFRI FOF Diversified Index thereafter.

Peer Group ranking in parentheses.
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Investment Manager Returns — Net of Fees

December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years

Real Assets 1.62% (0.32%) 0.37% (3.63%) 4.17% 4.09%
NCREIF Total Index* 1.15% 2.35% 4.91% 1.82% 5.30% 5.62%
REITS (0.82%) 4.19% 3.59% 8.40% 6.58% --

MCM EB DV Non-SL REIT Fd (0.82%) 4.19% 3.59% 8.40% 6.58% --

S&P DJ U.S. Select REIT (0.79%) 4.26% 3.67% 8.50% 6.65% 4.81%
Core Real Estate 0.78% (2.71%) (1.53%) (5.77%) 1.97% 3.50%
Carlyle Property Investors 1.53% 1.94% 2.92% -- -- --

NCREIF NFI-ODCE Eq Wt. Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%
Clarion Lion Industrial Trust 2.12% 2.12% 5.45% (1.11%) -- --

NCREIF:NFI-ODCE Eq Wt Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%
APERS - INVESCO RE 0.23% (8.70%) (8.92%) (9.16%) (0.58%) 2.63%
NCREIF:NFI-ODCE Eq Wt Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%
Heitman Real Estate Trust LP 0.70% 0.88% 3.48% (3.27%) 4.14% 4.31%
NCREIF:NFI-ODCE Eq Wt Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%
Principal Enhanced Prpty Fd 1.38% 3.98% 6.49% -- - --

NCREIF NFI-ODCE Eq Wt. Net 0.77% 1.23% 2.93% (4.52%) 2.67% 4.16%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.

Callan
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Investment Manager Returns — Net of Fees
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Non-Core Real Estate 1.19% 1.10% 1.29% (3.30%) 6.50% 7.31%
CBRE RE Partners Il 10.78% -- -- -- -- -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund VIil (0.58%) (1.58%) (5.22%) 1.50% -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund IX (0.17%) (0.79%) 8.58% -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Harrison Street Fund X (9.05%) -- -- -- - --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Heitman Value Partners IV (1.12%) 1.45% 6.74% 2.60% 11.26% --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Heitman Value Partners VI (13.95%) -- -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
LaSalle Inc & Growth VI LP (0.22%) 0.29% 0.36% (17.04%) (16.81%) (6.33%)
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
LaSalle Inc & Growth VII LP 3.43% (0.91%) (15.30%) (32.57%) (15.56%) -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
NB RE Secondary Opps Il 0.00% 0.00% -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Starwood SOF Xli 2.01% 3.79% 4.28% 4.54% -- -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
Stepstone RE Partners V 7.07% 7.07% -- -- -- --
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
TA Realty XII (2.27%) (5.46%) (7.58%) (6.34%) 7.28% -
NCREIF:Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%
TA Realty XIlII 0.39% 0.41% 1.57% - - -
NCREIF Total Index 1.15% 2.35% 4.91% (1.01%) 3.79% 4.85%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.
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Investment Manager Returns — Net of Fee
December 31, 2025

Q4 2025 FYTD Last Year Last 3 Years Last 5 Years Last 10 Years
Infrastructure 9.62% 9.62% - - - -
Blue Owl Digital Infras I 0.00% 0.00% -- -- -- --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
CBRE Global Infra Fund 0.98% - - - - --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Harbourvest Infra Opp Il 171.48% 171.48% -- -- -- --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Partners Group Secondary 113.08% -- -- -- - --
FTSE Dev Core 50/50 N 0.06% 4.21% 14.44% 8.53% 6.74% 7.60%
Farmland 0.26% 1.41% 1.55% 0.77% -- --
IFC Core Farmland Fund 1.30% 2.98% 4.05% 4.65% - --
NCREIF Farmland Index (0.70%) (0.19%) 0.20% 1.34% 4.20% 4.89%
PGIM Agriculture (0.96%) (0.41%) (1.29%) (3.97%) -- --
NCREIF Farmland Index (0.70%) (0.19%) 0.20% 1.34% 4.20% 4.89%
Timber 1.54% 1.57% (0.26%) 6.74% 8.71% 2.68%
Pinnacle 1.54% 1.57% (0.26%) 6.74% 8.71% 2.68%
NCREIF Timberland Index 1.59% 2.27% 4.57% 6.98% 8.58% 5.39%
Cash 0.86% 1.89% 3.92% 4.68% 3.15% 2.08%
Total Fund 2.08% 6.67% 13.87% 11.72% 6.67% 8.34%
Total Fund Benchmark 2.43% 7.99% 16.43% 14.04% 8.01% 9.04%

*Benchmark definitions included in the Appendix. Peer Group ranking in parentheses.
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such
information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the performance of any
account or investment will be comparable to the performance information presented in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or
completeness. Information contained herein may not be current. Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the time each calculation is performed and may later
be determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation
methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations. In no
event should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client
as it pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, be nefit payments, distribution amounts, and/or performance-
based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service
may also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that
Callan’s reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks,
record keepers, pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify
the holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been
verified for accuracy or completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate, private equity, private credit, hedge funds and
infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is
issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including
any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein
may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the
information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected
in this document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information to your particular
situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product,
service or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or
products discussed or referenced herein.
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Important Disclosures (continued)

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed
information. Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search
candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond
what is described in its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent upon the client to make an independent
determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.
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Stephens CAPITAL MANAGEMENT

A PRESENTATION FROM STEPHENS CAPITAL MANAGEMENT

Arkansas PERS Private Markets Program

Fourth Quarter 2025 Update

Presentation to APERS
CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC February 19, 2026 |
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Stephens CAPITAL MANAGEMENT

Private Equity Program as of 9/30/25*

IRR and Performance Multiples StepheIlS

(Inception to Date | Most Recent | Base) End Date: 9/30/2025

All Portfolio Investments Base Currency' uspD

Investment Transactions Valuation

Closing Measuremen

APERS Private Equity Program

1 Dover Street X1 LP. 9/30/2022 400,000,000 9/30/2025 164,620,383 22,048,080 204,904,250 3436 1.38 0.13 1.24
2 NB Arkansas PERS FOO LP 10/17/2023 450,000,000 9/30/2025 55,800,000 0 67040631 1756 1.20 0.00 1.20
Total: APERS Private Equity Program #50,000,000 9/30/2025 220,420,383 22,048,080 271,944881  30.06 1.33 0.70 1.23
Total Investments: 2 50,000,000 5/30/2025 220,420,383 22,048,080 271,944,881  30.06 1.33 0.10 1.23

Fourth Quarter Capital Activity

« $40mm called for Dover Xl (less $4mm distribution = net call of $36mm)
¢« $13.5mm called for NB PERS FOO

* Private Equity valuations provided
by managers from previous quarter.

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

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC |



Stephens CAPITAL MANAGEMENT

APERS Private Credit Capital Activity

« HarbourVest Fund Of One (Diversified Credit Funds)

¢ $550mm of Capital Was Committed
« Asof 12/31/2025 $34mm of Capital Has Been Called

 NB Eagle Debt Fund

« $200mm of Capital Committed
« Asof 12/31/2025 $80MM of Capital Has Been Called

Performance data and detailed information will be available twelve months after first
capital call. We expect data to lag by one quarter.

Presentation to APERS

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC

February 19, 2026 |
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Stephens

Capital Management

Disclaimers

The indexes and models referenced in the charts presented are unmanaged, may assume reinvestment
of all distributions, 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 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. We believe the sources to be
reliable, however, the accuracy and completeness of the information is not guaranteed. 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.

Blended benchmarks are rebalanced periodically. 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 asset class
and time period.

Data displayed on this site or printed in such reports may be provided by third party providers. This
report is not an official account statement of your account, and you should refer to your official
customer account statement in the event of a discrepancy in value.

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 contain 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 importantinformation.

Your portfolio value will fluctuate such that you may receive more or less than your original investment
should you choose to close your account. Your net investment return will be reduced by advisory fees
and other account expenses.

All information on S&P Dow Jones Indices, LLC is Copyright © 2025 S&P Dow Jones Indices LLC, a division
of S&P Global. All rights reserved. S&P Ratings Copyright © 2025 S&P Global Market Intelligence (and its
affiliates as applicable). All rights reserved.

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. If this account pays
another account’s advisory fee, the net performance shown on this report will be affected by the advisory
fee paid on behalf of the other account. If the advisory fee for this account s paid by another account, the
effect of the advisory fee will be reflected in the net performance of the account paying the fee.

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 involves 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

ou should not expect that the sponsor will provide financial support to money market funds at any time.
y P P P f pp y f y This document is intended only for the addressee and may not be reproduced or redistributed. If the reader

Clients whose accounts are custodied at Stephens’ clearing broker, Pershing, are eligible to participate is not the intended recipient, you are notified that any disclosure, distribution or copying is prohibited.
in the Stephens Insured Bank Sweep Program (“Bank Sweep Program”) (except for ERISA and IRA
accounts). Assets in this program are insured up to the applicable FDIC insurance limit at each Program
Bank. It is your obligation to monitor your funds deposited at each Program Bank in the Bank Sweep
Program to ensure you do not exceed the applicable FDIC insurance limit. The Bank Sweep Program

should not be viewed as a long-term investment option.

Cost basis information may be incomplete or may not accurately reflect the methodology used by a
particular client. Neither StephensInc. 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.

Pie Chart slices labeled as “OTHER” may include securities classified as other by the provider of asset

Any prices reflected herein are indicative and are subject to change without notice. Prices, yields and classification data, as well as securities that did not it in the other slices displayed.

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.

Form CRS/Form ADV Part 3 is available at www.stephens.com/investment-disclosures.

Stephens Form ADV Part 2 and privacy notices are available at www.stephens.com. To access your
Financial Consultant’s SEC Advisor Biography, use the search bar in the top right corner of the home
page and search by your Financial Consultant’s name. SEC Advisor Biographies are also available in the

Assets which are not held at Stephens are not part of Stephens’ books and records.

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 and other assets which are externally held are included on the report solely as
aservice 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 therefor.

“Our Team” section and are there for your review.

Securities and/or Advisory Services offered through Stephens Inc. Insurance products offered through
Stephens Insurance, LLC.

Additional information is available upon request. Please contact your Financial Consultant with any
questions.

© 2025 Stephens Inc. All rights reserved

Stephens Inc. Member NYSE, SIPC | Stephens.com 4/28/2025
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting

Statement of Fiduciary Net Position as of (December 31, 2025)

ASSETS
Cash and Cash Equivalents

Receivables
Contributions Receivable
Overpayment Receivable
Allowance for Doubtful Accounts
Total Receivables

Investments at Fair Value
Investment Assets
Securities Lending Collateral

Total Investments

TOTAL ASSETS

LIABILITIES
Securities Lending Liability

Accrued Expense and Other Liabilities

TOTAL LIABILITIES

NET POSITION RESTRICTED FOR PENSION BENEFITS

63

S

5,375,607

552,922
281,027
(281,023)

552,926

503,760,709
27,787,581

531,548,290

537,476,823

27,810,953
1,729,518

29,540,471

S 507,936,351

Unaudited
2/18/2026
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting

Statement of Changes in Fiduciary Net Position for the Period Ending (December 31, 2025)

ADDITIONS
Contributions
Employer
Employee
Total Contributions

Investment Income
Investment Income
Less: Investment Expense
Net Investment Income

TOTAL ADDITIONS
DEDUCTIONS

Benefits

Administrative Expense

TOTAL DEDUCTIONS

NET INCREASE/(DECREASE)

NET POSITION RESTRICTED FOR PENSION BENEFITS
Beginning of Year

End of 2nd Quarter

64

9,297,047

9,297,047

33,222,801
(1,442,617)

31,780,184

41,077,230

16,117,354
223,001

16,340,355

24,736,875

483,199,476

507,936,351

Unaudited
2/18/2026
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

ASPRS DROP Interest Rate

Summary:
The Board sets the interest rate which will be paid on the balances in a member's DROP account,

pursuant to ACA 24-6-304. In recent years, the Board has used the 10-year U.S. Treasury Note
rate as a benchmark in setting the DROP Interest rate. It is APERS Staff recommendation that the
Board set the fiscal year rate using the 1-year U.S. Treasury Bill yield as a comparison.

Historical 1-year and 10-Year Treasury Yields and DROP Interest Rates

First Board Meeting Setting Rate for 1-year U.S. 10-Year U.S. DROP Interest
of Calendar Year Fiscal year Treasury Bill Yield Treasury Note Yield Rate Established

0.23% 1.98% 3.25%
0.53% 1.74% 3.25%
0.86% 2.43% 3.25%
1.98% 2.85% 3.25%
2.54% 2.38% 3.25%
1.47% 1.56% 3.25%
0.07% 1.18% 3.25%
1.09% 1.92% 3.25%
4.69% 3.47% 3.25%
4.88% 4.11% 3.25%

2025 2026 4.00% 4.22% 3.25%

2026 2027 3.50% 4.10%
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
March 5, 2026

Legal Report

ADMINISTRATIVE MEMBER APPEALS

None

APPEAL FROM ADMINISTRATIVE MEMBER APPEAL - LITIGATION

None

RULES PROMULGATION

None
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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 1

Total Members 577 576 576

Members - Historical

Number

573

541

558

509

$80,955

$61,573

$53,637

$42,702

Average Pay

Eligibility for Benefits

Benefits Summary

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.

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

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.

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.
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ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Inactive Members — New This Quarter

Number 0 0 0

Total Members 121 120 120

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 2 3 0

Total Retirees 727 728 727

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: Early Retirement Eligibility

Public pension plans set a normal retirement age — based on age, service, or both — when members are
eligible to receive their full accrued benefit. To provide workforce flexibility, most plans also offer early
retirement, but with a reduction from the normal retirement age benefit. This permanent reduction,
typically expressed as a specific percentage, offsets the potentially longer period that members will draw
benefits.

ASPRS Reduction
Below are the ASPRS reductions for early retirement.

Age One-half of one percent (0.5%) for each month a member is younger than
normal retirement age (or 6% for one year)

Service N/A. Early retirement eligibility is based on age only.

Quick Facts?
e The average age and service of all new retirees was 55.09 and 17.

e Eleven percent (11%) of the 488 age and service retirees elected early retirement.

e Seven percent (7%) of the 54 early retirees also elected an annuity option.

Early Reduction Example
Below are examples of the effect of early retirement on a member’s monthly benefit, as well as the
effect of electing an annuity option.

Normal Retirement Age Benefit: $4,300 mo.

55 60% $1,720 $1,651 $1,428
60 30% $3,010 $2,890 $2,498
62 18% $3,526 $3,385 $2,927

* Under Option A60 members receive 96% of their straight life annuity.
** Under Option B50, members receive 83% of their straight life annuity if their age and their spouse’s age is the same.

1 As of the mostly recently completed fiscal year ending June 30, 2025

Benefits Summary

69



NeLS

ARKANSAS STATE POLICE
RETIREMENT SYSTEM

Quarterly Board Meeting
Benefits Summary

Early Retirement Eligibility for Public Safety Employees in Neighboring States

LA Louisiana State Police Any age with 20 years

MO Missouri DoT and Highway | Age 62 with 5 years for non-uniformed patrol;

Patrol Uniformed patrol are not eligible for early retirement
MS Mississippi HSPRS Age 45 with 20 years

(Highway Patrol Officers)
OK Oklahoma PERS Age 60 with 10 years

(Hazardous Duty Tier Il)
TN Tennessee Local Police 55 with 5 years, or

Officers & Firefighters Any age with 25 years

Source: NASRA Early Retirement Eligibility & Actuarial Reduction Factors
https://www.nasra.org/content.asp?admin=Y&contentid=287
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Investment Consultant RFQ

At the direction of the APERS Investment Finance Committee, APERS staff developed and issued a Request
for Qualifications (RFQ) for Investment Consultant Services. The RFQ was posted on October 20, 2025, and
responses were due by November 21, 2025. Staff completed the evaluation of submitted proposals by
December 31, 2025. The Investment Finance Committee chose three semi-finalists for interviews. Staff
interviewed these semi-finalists February 18™ and 19%". Findings and recommendations will be prepared
for the APERS March Board Meeting. The investment consultant for APERS also supports ASPRS.

Finance and Investments

APERS staff is collaborating with U.S. Bank to transition retiree and beneficiary payment services from Bank
of America, with a planned go-live date in April 2026. The Finance and Investments teams have finalized
the fiscal year-end closing for APERS for the period covering July 1, 2024, through June 30, 2025, and
completed the Annual Comprehensive Financial Reports for all three systems.

Strategic Plan Year One Review

APERS has completed Year One of its three-year Strategic Plan, achieving substantive progress across all
strategic objectives. During this initial implementation phase, the System strengthened funding
governance and investment oversight, enhanced member engagement and service delivery, formalized
workforce development and succession planning efforts, and advanced foundational system
modernization initiatives. The controls, performance measures, and operational frameworks established
in Year One provide a structured platform for continued execution and accountability in Years Two and
Three.
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