
 
County Employees Retirement System 
Board of Trustees – Regular Meeting 

June 8, 2026, at 2:00 pm ET (1:00 pm CT) 
Live Video Conference/Facebook Live 

 
AGENDA 

1. Call to Order Lisle Cheatham 

2. Opening Statement Eric Branco 

3. Roll Call Sherry Rankin 

4. Public Comment Sherry Rankin 

5. Approval of Minutes* -- April 15, 2026 and May 11, 2026 Lisle Cheatham 

6. Chairman’s Corner Lisle Cheatham 

7. Actuarial Committee Mike Foster 
a. Review of Actuarial Economic Assumptions* GRS Team 

8. Finance Committee Bill O’Mara 
a. FY 2027 Hybrid Percentage Allocation* Mike Lamb 
b. Quarterly Financial Recap Mike Lamb 
c. Hazardous Duty Requests* D’Juan Surratt 

9. Investment Committee Dr. Merl Hackbart 
a. Quarterly Investment Recap Investment Office 

 Wilshire 
b. Compliance Report Carrie Bass 

 
10. Joint Retiree Health Plan Committee Report* Dr. Pat Carver 

  Connie Pettyjohn 

11. Renewal of CERS Attorney Contract* Lisle Cheatham 

12. CERS Bylaw Amendment* Ed Owens, III 

13. Securities Trading Policy* Carrie Bass                                                                                              

14. CEO Report Ed Owens, III 
 

15. KPPA Report Ryan Barrow 
  
16. Closed Session*  Eric Branco  

 
17. Adjourn Lisle Cheatham 

 
*Board May Take Action     
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

 BOARD OF TRUSTEES ANNUAL MEETING  
APRIL 15, 2026, AT 2:00 P.M. ET 

VIA LIVE VIDEO TELECONFERENCE 
 
 

At the Annual Meeting of the County Employees Retirement System Board of Trustees held on 

April 15, 2026, the following members were present: George Cheatham (Chair), Dr. Patricia 

Carver, Michael Foster, Jim Tony Fulkerson, Dr. Merl Hackbart, William O’Mara, Tommy 

McGraw, and Steven Webb. Staff members present were CERS CEO Ed Owens III, Ryan 

Barrow, Erin Surratt, Michael Lamb, Michael Board, Odette Gwandi, Victoria Hale, Leigh Ann 

Davis, Steve Willer, Sherry Rankin, and Mary Hill. Ian Leverich with XTP Implementation 

Services was also present. 

 

1. Mr. Cheatham called the meeting to order. 

 

2. Mr. Branco read the Opening Statement. 
 

3. Ms. Rankin did the Roll Call.  
 

4. Mr. Cheatham introduced the agenda item Public Comment. (Video 00:07:25 to 00:09:09). 

Ms. Rankin indicated there were eleven (11) public comments submitted. The names of the 

members who submitted comments were read aloud and their full comments may be found as 

an addendum to these minutes.  

 

5. Mr. Cheatham introduced agenda item Approval of Minutes – March 9, 2026. (Video 00:09:13 

to 00:09:48). Mr. Fulkerson made the motion to approve the minutes from the meeting held 

on March 9, 2026, as presented. Dr. Hackbart seconded, and the motion passed unanimously. 

 

6. Chairman’s Corner. (Video 00:09:50 to 00:13:39). Mr. Cheatham gave an overview of a 

memo he presented to the CERS Board of Trustees about the progress over the last year. He 

stated the largest item was the RFP for Limited Partnership Agreements and continued 

enforcement of employer contribution reporting and compliance. Mr. Cheatham also 
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highlighted the current investment strategy designed to help CERS reach their 8% allocation 

goals. And while several legal issues are ongoing, there have been some significant 

developments as of late that indicate resolutions may be forthcoming. He emphasized the 

CERS Board’s intention of fulfilling the broader promise of House Bill 484 as motivation to 

continue in these efforts and was pleased to report some significant progress. 

 

7. Mr. Cheatham introduced agenda item Cost Efficiency Services RFP Recommendation. 

(Video 00:13:41 to 00:21:17). Dr. Hackbart gave a brief overview of the CERS Investment 

Committee meeting held on March 25, 2026, during which the Committee spoke with the 

finalists chosen from the list of candidates who responded to the RFP. After a late withdrawal 

from one (1) finalist, the Committee was able to speak with the two (2) other finalists about 

their proposal. After this discussion, the Committee voted unanimously to recommend XTP 

Implementation Services and now presents their recommendation to the full CERS Board for 

ratification.  
 

Mr. Cheatham introduced Mr. Leverich with XTP to provide further comments and answer 

remaining questions. Mr. Leverich gave a brief overview of his firm’s process to improve cost 

efficiency and how they implement their services. He stated they are only compensated when 

they find measurable savings, and those savings are sent to the Board for approval before any 

action is taken. Mr. Leverich further emphasized transparency in their services and willingness 

to be an impactful partner with the CERS Board. Mr. Cheatham requested further clarification 

about the method by which XTP collects their fees and confirmed that fees are only invoiced 

after realized savings. Dr. Carver made a motion to ratify the recommendation and Mr. 

Fulkerson seconded. The motion passed unanimously. 

 

***Mr. Leverich left the meeting following this vote.*** 

 

8. Mr. Cheatham introduced agenda item PPW Board of Directors Election. (Video 00:21:40 to 

00:25:38). In the past, CIO Steve Willer has been designated to be the proxy for CERS to vote 

PPW shares. Mr. Willer explained that PPW stands for Perimeter Park West, a separate legal 

entity that owns the property in which KPPA’s Frankfort offices are housed. They are owned 

jointly by CERS, KERS, and SPRS as the shareholders. Mr. Willer briefly explained the proxy 
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voting process and Mr. Cheatham requested a motion to authorize Mr. Willer to vote the PPW 

shares as proxy for CERS. Mr. Webb made the motion and Mr. McGraw seconded. The motion 

passed unanimously. 

 

Before moving to the next agenda item, Ms. Hale reminded Mr. Cheatham that a vote to 

designate the CERS Representative for the PPW Board of Directors’ ballot was still needed. 

Mr. Fulkerson is the current representative, and Mr. Webb made a motion to nominate him to 

continue. Mr. Foster seconded, and there being no further nominations, a vote was taken. The 

motion passed unanimously.  
 

9. Mr. Cheatham introduced agenda item Election of Officers. (Video 00:25:46 to 00:30:23). At 

this time, Mr. Cheatham turned the meeting over to Mr. Owens to accept nominations for 

CERS Board Chair and Vice Chair. Mr. McGraw nominated Mr. Cheatham to continue serving 

as Chair and the nomination was seconded by Mr. Webb. Mr. Foster made a motion to cease 

nominations and to elect by acclimation. A vote was taken, and Mr. Cheatham was re-elected 

as Chair.  

 

Mr. Owens then requested nominations for Vice Chair and Mr. Webb nominated Mr. Foster to 

continue as Vice Chair. Mr. Fulkerson seconded and there were no further nominations. A vote 

was taken, and Mr. Foster was re-elected as Vice Chair. 

 

Mr. Cheatham thanked the other CERS Board members for their votes of confidence and 

expressed a desire to continue to work to make the system better for the CERS beneficiaries. 

Regarding committee assignments, Mr. Cheatham stated that he will be reaching out to the 

Trustees in the coming days to determine those assignments.  

 

10. Closed Session (Video 00:30:24 to 00:31:51). Mr. Cheatham requested a motion to enter into 

closed session pursuant to KRS 61.810(c) to discuss pending litigation. Mr. Foster made a 

motion to enter a closed session and Mr. Fulkerson seconded. The motion passed unanimously 

and Mr. Cheatham read the following statement: “A motion having been made in open session 

to move into a closed session for a specific purpose, and such motion having carried by 
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majority vote in open, public session, the Committee shall now enter closed session to discuss 

pending litigation pursuant to KRS 61.810(c).” 
 

11. Mr. Cheatham introduced agenda item Adjourn. (Video 2 00:0:31 to 00:02:03). Mr. Webb 

moved to come out of Executive session and Mr. Fulkerson seconded. The motion passed 

unanimously, and Mr. Cheatham noted for the record that no actions were taken within the 

Executive session. There being no further business, Mr. McGraw moved to adjourn, and Mr. 

Webb seconded the motion. The motion passed unanimously, and the meeting was adjourned.  
 

 

 

 

 

 

 

The remainder of this page intentionally left blank. 
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CERTIFICATION 
 

I do certify that I was present at this meeting, and I have recorded the above actions of the Trustees 

on the various items considered by it at this meeting. Further, I certify that all requirements of 

KRS 61.805-61.850 were met in conjunction with this meeting. 
 
 
 
 
 

                 Recording Secretary 
 
 

I, the Chair of the Board of Trustees of the County Employees Retirement System, do certify 

that the Minutes of Meeting held on April 15, 2026 were approved on June 8, 2026. 
 
 
 
 
 

                 Chair of the Board of Trustees 
 
 
 

I have reviewed the Minutes of the April 15, 2026, Board of Trustees Meeting for content, 

form, and legality. 
 
 
 

        Executive Director 
        Office of Legal Services 
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MINUTES OF MEETING 
COUNTY EMPLOYEES RETIREMENT SYSTEM  

 BOARD OF TRUSTEES SPECIAL CALLED MEETING  
MAY 11, 2026, AT 2:00 P.M. ET 

VIA LIVE VIDEO TELECONFERENCE 
 
 

At the Special Called Meeting of the County Employees Retirement System Board of Trustees 

held on May 11, 2026, the following members were present: George Cheatham, Dr. Patricia 

Carver, Michael Foster, Jim Tony Fulkerson, Dr. Merl Hackbart, William O’Mara, and Tommy 

McGraw. Staff members present were CERS CEO Ed Owens III, Erin Surratt, Michael Lamb, 

Michael Board, Odette Gwandi, Steve Willer, Joe Gilbert, Brian Caldwell, Natalie Young, Ian 

Blaiklock, Victoria Hale, Leigh Ann Davis, Shaun Case, Sherry Rankin, and Mary Hill. Others 

present included Eric Branco with Johnson, Branco & Brennan, LLC; David Lindberg, Craig 

Morton, and John Patterson with Wilshire; and Team Kentucky Internship Program Interns, 

Amira Bowman, Colby Cracraft, Ciara Gilley, and Allyson Meade.  

   
1. Mr. Cheatham called the meeting to order. 

 

2. Mr. Branco read the Opening Statement. 
 

3. Ms. Rankin held the Roll Call. 
 

4. Mr. Cheatham introduced the agenda item Public Comment. Ms. Rankin indicated that no 

public comment was submitted. 

                                  

5. Mr. Cheatham bypassed agenda item Chairman’s Corner in the interest of time to 

accommodate Mr. McGraw’s schedule.  

 

6. Mr. Cheatham introduced agenda item Investment Committee (Video 00:09:35 to 00:39:35). 

Dr. Hackbart spoke briefly about the CERS Investment Committee’s previous meeting during 

which Trustees reviewed and discussed several items to bring before the full Board. The first 

of these items was the Private Equity Investment recommendation in which the Committee 

voted unanimously to recommend a $90 million investment to the Private Equity Fund with 
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Capitol Meridian. Dr. Hackbart explained that the additional investment will move the Board 

closer toward the target allocation of 8% in private equity investments.  
 

The second item the Committee discussed was the recommendation to transfer management 

responsibilities for the Franklin Equity Group Portfolio from Franklin Templeton to 

ClearBridge Investments. The portfolio had been underperforming for some time, and it was 

recommended to move it to another manager. The Committee unanimously approved the 

motion to bring this item before the full Board.  

 

The third item the Committee voted to bring before the Board was the Real Return Investment 

Recommendation in which they recommend an additional investment of $100 million in the 

ITE Rail Fund. This additional investment would bring the total investment in this fund to $300 

million.  

 

Mr. Cheatham introduced John Patterson with Wilshire to speak about Capitol Meridian, a 

private equity manager that invests within the aerospace, defense, and government tech sectors. 

Wilshire has been acquainted with this manager since their inception in 2021 and believes this 

would be a “great opportunity with a very strong group.”  

 

***Dr. Carver joined the meeting*** 

 

Mr. Cheatham requested a motion to accept the recommendation from the Investment 

Committee to commit $90 million into Capitol Meridian Partners Fund II. Mr. McGraw made 

a motion and Mr. Fulkerson seconded. A vote was held and the motion passed unanimously.  

 

Mr. Cheatham asked Mr. Willer to give some background on the recommendation to transfer 

management responsibilities from Franklin Templeton to ClearBridge. Mr. Willer cited 

performance issues in the management of the MSCI ACWI Exhibit-US Portfolio and 

introduced Joe Gilbert to provide more information. Mr. Gilbert explained that this particular 

investment was brought on as part of a group of investments in 2014 and it was intended to be 

the more aggressive growth portion of the portfolio. For a time, this investment was the 

strongest performing one of the group. Market headwinds of late have caused its performance 
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to wane, and there have been some “self-inflicted wounds” incurred by the manager that have 

also inhibited performance. Mr. Gilbert further explained that with ClearBridge, the 

Investment team expected better relative performance for this portfolio. He also noted that 

transition fees will be absorbed by the manager as part of a discount fee extension and that the 

transition can be executed quickly. Mr. Gilbert went on to acknowledge that this 

recommendation was not made how they typically are, but time is of the essence with the 

underperformance of the portfolio, and the investment team will use this transition as a jump 

start to further review the international equity portfolio. 

 

Mr. Foster raised a question about transferring from Franklin Templeton to ClearBridge, which 

is still a Franklin Templeton subsidiary. Mr. Gilbert explained that while Franklin Templeton 

owns ClearBridge, the ClearBridge team is a completely different set of managers that work 

independently of Franklin Templeton. Mr. Willer stepped in to clarify that ClearBridge has 

also been adding assets while Franklin Templeton has been losing both assets and clients, 

leading to their concern. Mr. Cheatham explained that he has noticed while Franklin Templeton 

has been buying out a lot of other management firms, they do not impose their management 

style on these firms. Mr. Willer affirmed ClearBridge is run independently. They both clarified 

that the investment team does not have an issue with Franklin Templeton as an entity, only the 

strategy they are employing with this particular portfolio. 

 

Mr. Cheatham asked for clarification on his recollection that the ClearBridge strategy had 

better returns with less risk and Mr. Gilbert affirmed, showing a graph representing 

ClearBridge showing a greater annualized return over the last ten (10) years with a lower 

standard of deviation than Franklin Templeton, indicating a higher quality portfolio. Craig 

Morton added that Wilshire has ranked ClearBridge in the 3rd decile of their qualitative 

rankings, while the Franklin Templeton strategy is ranked in the 4th decile with a chance that 

it may be downgraded to the 5th.  

 

At this time, Mr. Cheatham requested a motion to ratify the Investment Committee’s 

recommendation to transfer management responsibilities from Franklin Templeton to 

ClearBridge. Dr. Hackbart made the motion to approve, and Mr. Fulkerson seconded. A vote 
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was held and the motion passed with Mr. Foster abstaining. The investment team was tasked 

with providing Mr. Foster and the rest of the Board with a written explanation of the move and 

the reasoning behind it.  

 

Mr. Cheatham moved on to the third recommendation of the Investment Committee, the Real 

Return Investment Recommendation. Mr. Willer expanded the remarks previously given by 

Dr. Hackbart about the ITE Rail Fund. He stated that due to the strong existing relationship, 

an invitation was extended to increase commitments to the Fund and the investment staff 

recommended committing an additional $100 million. Mr. Willer also further explained 

answers to some questions the Investment Committee had regarding lease terms and fuel costs.  

 

Mr. Cheatham requested a motion to approve the Investment Committee’s recommendation to 

invest an additional $100 million in ITE Rail. Dr. Hackbart made the motion and Dr. Carver 

seconded. A vote was held and the motion passed unanimously.  

 

***Mr. McGraw left the meeting.*** 

 

7. Mr. Cheatham introduced agenda item Amendment to CERS By-Laws (Video 00:39:40 to 

00:59:36). Mr. Cheatham began by combining this segment with the Chairman’s Corner 

segment earlier on the agenda. He thanked the Trustees for continuing to serve on the various 

committees and noted that a resignation had been received from Dr. Milkman since the last 

meeting. He stated that once a new CERS Trustee is announced, the committee structure will 

be reevaluated. He also stated that he believed the current Ad Hoc Employer Audit should 

continue as a permanent committee and he requested a change in the bylaws to reflect as such.   

 

Mr. O’Mara made a motion to eliminate a redundant portion of the bylaws regarding a review 

of audit work papers. The motion was seconded by Mr. Foster. During the discussion period, 

Mr. Owens gave an overview of how the Ad Hoc Committee came to be in the first place, 

namely, a notice from the State Auditor regarding pension payments not matching payroll. It 

was then decided that an Ad Hoc Committee of Trustees would be established to review 

employer audit. This Committee works with KPPA’s Employer Reporting Compliance and 
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Education (ERCE) team and the Chief Auditor. A vote was held, and it passed with Dr. 

Hackbart abstaining.  

 

Mr. Owens continued with a brief explanation of some new language in the bylaws regarding 

CERS’s legal counsel. He clarified that this language does not mean the KPPA legal staff who 

currently handles collections will be shut out but rather have a liaison to the Committee in the 

CERS counsel. Mr. O’Mara raised some further questions about redundancy in the proposed 

change in language and Mr. Owens clarified that whether it be primary or secondary, it was 

important to note that there will be a role for the Chief Auditor and such a role is acknowledged 

by the committee. Mr. Cheatham stated that both ERCE and the Chief Auditor will always be 

involved, and the committee should have the ability to work with either. Another vote was held 

to remove the redundant language, and it again passed with Dr. Hackbart abstaining.  

 

Mr. Cheatham then requested a motion to change the bylaws to make the Ad Hoc Employer 

Audit Committee a permanent one. Dr. Carver made the motion and Mr. Fulkerson seconded. 

A vote was held and it passed with five (5) yeas and one (1) nay. 

 

8. Mr. Cheatham introduced agenda item Closed Session (Video 00:59:50 to 01:01:33).  

Mr. Fulkerson made the motion to enter closed session to discuss pending litigation pursuant 

to KRS 61.810(1)(c). Dr. Carver seconded the motion. The motion passed unanimously. 

After the vote, Mr. Cheatham read the following closed session statement: 

  A motion having been made in open session to move into a closed session for a 

specific purpose, and such motion having carried by majority vote in open, public 

session, the Board shall now enter closed session to consider pending litigation, 

pursuant to KRS 61.810(1)(c). Closed session is necessary because of the 

necessity of protecting the confidentiality of the CERS’s litigation strategy and 

preserving any available attorney-client privilege. 

Coming back into open session, Mr. Cheatham requested a motion to come out of closed 

session. (Video 2 00:00:21 to 00:01:15). Mr. Foster made a motion to return to open session. 
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Mr. Fulkerson seconded the motion. The motion passed unanimously. Mr. Cheatham stated 

that no action was taken within closed session discussions.  

 

9. There being no further business, Mr. Cheatham requested a motion to adjourn. Mr. Fulkerson 

made a motion to adjourn. Mr. O’Mara seconded the motion. The motion passed 

unanimously.  

 

 

 

The remainder of this page intentionally left blank. 
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CERTIFICATION 
 

I do certify that I was present at this meeting, and I have recorded the above actions of the Trustees 

on the various items considered by it at this meeting. Further, I certify that all requirements of 

KRS 61.805-61.850 were met in conjunction with this meeting. 
 
 
 
 
 

                 Recording Secretary 
 
 

I, the Chair of the Board of Trustees of the County Employees Retirement System, do certify 

that the Minutes of Meeting held on May 11, 2026, were approved on June 8, 2026. 
 
 
 
 
 

                 Chair of the Board of Trustees 
 
 
 

I have reviewed the Minutes of the May 11, 2026, Board of Trustees Meeting for content, 

form, and legality. 
 
 
 

        Executive Director 
        Office of Legal Services 
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

M E M O R A N D U M

TO: County Employees Retirement System Board of Trustees
From: Michael Foster, ChairActuary Committee  
Date: June 8, 2026
Subject: Summary of Actuary Committee Special Meeting
The County Employees Retirement System held a special Actuary Committee meeting on April 8, 2026.
1. The following items were approved by the Actuary Committee and are being forwarded to the County Employees Retirement System Board of Trustees for ratification.

a. Actuary Recommended Economic Assumptions – The Committee heard the rationale from GRS to keep the economic assumptions for the June 30, 2026valuation the same as the assumptions for the June 30, 2025 valuation.  After robust debate, the Committee voted unanimously to accept the GRS recommendation and maintain the same economic assumptions for the June 30, 2026 valuation and recommend approval to the entire CERS Board.
RECOMMENDATION: The Actuary Committee requests the County Employees Retirement SystemBoard of Trustees ratify the actions taken by the Actuary Committee.

2. The following items were also discussed during the Actuary Committee meeting: a. The Committee heard from Wilshire, the investment consultant for the CERS Board, concerning their 10-year forward looking forecast for the economy.  The Wilshire overview of the economy was in the middle of the ten (10) investment consultants polled by GRS to make their recommendation.b. Wilshire determined that the beta-return for the CERS asset allocation over the next 10 years would yield 6.18% annually.  Wilshire acknowledged that additional alpha-return could be obtained by the portfolio’s use of active management in several asset classes. Wilshire’s 10-year beta-return was similar to their view 
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

from last year.  The portfolio almost doubled the beta-return by yielding approximately 11.6%.c. Wilshire determined that the Private Equity asset class would represent the highest beta return (7.60%) in the portfolio while also representing the highest risk (27.80%) of any asset class.d. In the alternative, Specialty Credit has a high beta-return (7.00%) with a rather modest risk profile (9.05%).e. Wilshire emphasized that the equity risk premium, the risk associated with holding public equities, would continue to worsen due to larger Fixed income forecasts.f. Wilshire indicated their 10-year inflation assumption was at 2.35%, which is slightly higher than the Federal Reserve’s target of 2.0%.
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March 31, 2026 

Board of Trustees 
County Employees Retirement System 
Perimeter Park West 
1260 Louisville Road 
Frankfort, KY 40601 

Re: Economic Assumptions for Use in the Upcoming June 30, 2026 Actuarial Valuation 

Dear Trustees of the Board: 

Each year the actuarial committee reviews the principal economic assumptions (i.e. price inflation, 
investment return assumption, and payroll growth) for use in the actuarial valuation.  Economic and 
demographic assumptions used in an actuarial valuation should be representative of the System’s 
expected long-term experience.  These assumptions are not intended to consistently model short-
term (e.g. the next two to five years) experience, but are supposed to be representative of expected 
long-term trends.  As a result, short-term experience may differ significantly from the long-term 
assumption used in an actuarial valuation. 

The three primary economic assumptions used in an actuarial valuation include the price inflation, 
investment return, and payroll growth assumption.  The following analysis and exhibits provide our 
recommended assumptions to be adopted by the Board for use in the June 30, 2026 actuarial 
valuation and rationale for each recommendation. 

Assumption 
June 30, 2025 Valuation 

Adopted Assumption 
June 30, 2026 Valuation 

Recommended Assumption 
Price Inflation 2.50% 2.50% 
Investment Return 6.50% 6.50% 
Payroll Growth1 2.00% 2.00% 

1 The recommended payroll growth assumption includes an underlying assumption that 
future active membership will remain relatively unchanged. 

Price Inflation Assumption 

Retirement benefits provided to members in CERS are not explicitly impacted by the actual change 
in price inflation.  The current price inflation assumption is 2.50% and was increased from 2.30% in 
the last experience study conducted in 2022.  For this analysis we reviewed several sources that 
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CERS Board of Trustees 
March 31, 2026 
Page 2 

provide various perspectives of forward-looking inflation expectations and recommend the 
continued use of a 2.50% inflation assumption in the 2026 actuarial valuation.   

We recognize that actual inflation as measured by the change in CPI has been much higher than the 
current 2.50% assumption during the last 60 months.  However, as the following chart shows, actual 
inflation for the last 24 months has been relatively steady with some indications of downward 
trend.   

Many investment professionals and economists are communicating that inflation volatility and risk 
have the potential to remain elevated above historical levels for the next 12 to 24 months.  
However, given the long-time horizon of an actuarial valuation, the Federal Reserve’s conviction to 
return to a 2.00% target inflation, and the relative immateriality of this assumption in the actuarial 
valuation, we believe a 2.50% inflation assumption continues to be reasonable for this purpose.  
Please see Exhibit 1 for more information on the comparison of future inflation expectations from 
various sources. 

Investment Return Assumption 

The investment return assumption is perhaps the most important and most subjective assumption 
used in an actuarial valuation.  It represents the expected long-term return on plan assets and is 
used to discount future expected benefit payments to the valuation date in order to determine the 
liabilities of the plan.  The investment return assumption was increased from 6.25% to 6.50% as of 
the June 30, 2023 actuarial valuation and remained at 6.50% for each of the last two actuarial 
valuations. 

We believe the most appropriate approach in identifying a reasonable investment return 
assumption is to understand forward-looking expectations developed by professional investment 
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CERS Board of Trustees 
March 31, 2026 
Page 3 

consulting firms.  To do this, we have analyzed CERS’s investment policy with the capital market 
assumptions from eight nationally recognized investment consultants, including Wilshire Advisors 
which is CERS’s investment consultant.  The asset allocation used in this analysis is based on the 
target asset allocation documented in the CERS February 25, 2026 investment committee material. 

Also, since investment consultants update their assumptions on at least an annual basis, we also 
compared their expectations developed in 2026, to their prior two-year assumptions using the 
same target asset allocation to identify and isolate the change in return expectations due to 
changes in capital market expectations.  Attached is Exhibit 2 that provides this comparison for each 
investment consulting firm for 2024, 2025, and 2026.    

It is our recommendation that the CERS Board adopt the continued use of a 6.50% investment 
return assumption for the valuation of the pension and insurance funds at June 30, 2026.  Given the 
methodology used by the investment consultants to develop their expectations, it is possible their 
expectations for the shorter term revert higher as the economy enters an expected increasing 
interest rate setting. 

Payroll Growth Assumption 

The payroll growth assumption is only used in the development of the amortization cost 
component of the contribution rate.  When emerging membership payroll changes are consistent 
with the payroll growth assumption, the amortization cost will remain relatively constant as a 
percentage of payroll (assuming there are no other gains or losses).  However, if the future change 
in payroll is consistently less (more) than assumed, then the amortization cost will gradually 
increase (decrease) as a percentage of membership payroll.  Note, due to the actuarial backloading 
in the amortization payments, there is greater financial risk to having a payroll growth assumption 
that is too high versus too low. 

The change in membership payroll is primarily driven by underlying changes in salary increases for 
individual members as well as the number of members earning benefits in the System.  There are 
many external and economic factors that can influence the change in both of these underlying 
elements.  The assumed rate of salary increases individuals receive are based on long-term 
expectations of average increases across all economic cycles that include times of expansion and 
contraction.  Similarly, when reviewing the change in active membership headcount, our analysis 
considers the inherent long-term nature of this assumption across all economic cycles. 

The current payroll growth assumption is 2.00% of pay for the non-hazardous and hazardous funds 
(pension and insurance) and has been the adopted assumption since 2017.  In other words, the 
actuarial valuation assumes that total membership payroll will grow by 2.00% each year for the 
development of the annual amortization cost.  Underlying this assumption is an implicit assumption 
that the active membership headcount will relatively unchanged in future years.  Note, that in any 
given year, active headcount could increase or decrease but as long as membership payroll 
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CERS Board of Trustees 
March 31, 2026 
Page 4 

continues to change as assumed, the amortization cost as a percentage of pay will not change due 
to changes in payroll. 

Exhibit three provides a ten-year historical experience of the change in membership headcount and 
membership payroll.  While the number of active members and membership payroll has noticeably 
increased over the last four years, we believe it is reasonable to continue to assume that active 
membership headcount will remain relatively constant in future years for both the non-hazardous 
and hazardous funds, as the economic conditions continue to remain steady and improving for local 
government entities that participate in CERS.  As a result, we also believe the current 2.00% payroll 
growth assumption is reasonable and we recommend the Board adopt a 2.00% payroll growth 
assumption for use in the June 30, 2026 actuarial valuation for both the non-hazardous and 
hazardous plans.  As a final note to this point, maintaining the current 2.0% payroll growth 
assumption, rather than increasing it, prevents additional actuarial backloading and reduces the 
System’s future contribution risk with respect to the System’s funding policy.  

Closing Comments 

This analysis was conducted in accordance with generally accepted actuarial principles and 
practices.  We believe these recommended assumptions comply with Actuarial Standard of Practice 
No. 27, Selection of Economic Assumptions for Measuring Pension Obligations. 

All of the undersigned are members of the American Academy of Actuaries and meet all of the 
Qualification Standards of the American Academy of Actuaries to render the actuarial opinion 
contained herein.  In addition, all of the undersigned are experienced in performing valuations for 
large public retirement systems.   

Sincerely, 

Daniel J. White, FSA, EA, MAAA Janie Shaw, ASA, EA, MAAA 
Senior Consultant Senior Consultant 

Krysti Kiesel, ASA, EA, MAAA 
Consultant 

Enclosure 
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Exhibit 1.  
Comparison of Price Inflation Assumption to  

Sources of Forward-Looking Expectations 
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Exhibit 2.  
Review of Forward-Looking  

Capital Market Expectations Mapped 
CERS’s Target Investment Allocation 

February 2026 
 

 
 
The primary purpose of performing this analysis using multiple investment consulting firms is to quantify 
the possible difference in forward looking return expectations within the professional investment 
community.  We have provided this analysis based on information from the following investment 
consulting firms, which include CERS’s investment consultant, Wilshire Associates: 
 

 Aon 
 BNY Mellon 
 Blackrock 

 Mercer 
 NEPC 
 RVK 

 Callan 
 Cambridge 

 Versus 
 Wilshire Associates 

 

Investment

Consultant 2026 2025 2024 2026 2025 2024

(1) (2) (3) (4) (5) (6) (7)

1 5.8% 6.4% 5.8% 43% 49% 43%

2 6.0% 6.0% 6.5% 45% 45% 50%

3 6.6% 6.4% 6.9% 51% 49% 54%

4 6.6% 6.8% 7.1% 51% 53% 56%

5 6.6% 6.7% 6.9% 51% 52% 54%

6 6.6% 7.1% 7.1% 51% 55% 56%

7 7.0% 6.8% 6.6% 55% 54% 51%

8 7.0% 7.3% 7.0% 56% 59% 55%

9 7.1% 7.1% 7.4% 56% 56% 59%

1 5.9% 6.2% 6.2% 43% 47% 47%

2 7.1% 7.2% 7.2% 56% 58% 58%

3 7.2% 7.4% 7.4% 58% 59% 59%

4 7.2% 7.3% 7.3% 59% 58% 58%

5 7.3% 7.6% 7.2% 59% 57% 57%

6 7.5% 7.5% 7.4% 59% 59% 59%

7-10 Year Expectation Avg: 6.6% 6.7% 6.8% 51% 52% 53%

20-30 Year Expectation Avg: 7.0% 7.2% 7.1% 55% 56% 56%

7 to 10 Year 
Expectations

20 to 30 Year 
Expectations

50th Percentiale Probability of

Expected Return (Geometric) Exeeding 6.50%
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Exhibit 3. 
Review of Historical 

Change in Active Membership Headcount and Payroll  
 

Change in Active Membership Headcount 
 
 
 
 
 
 
 
 
 
 
 

Change in Membership Payroll 
  

 
 
 
 
 
 
 
 
 

CERS NH: 1.8% Increase 
(0.1% Average Decrease  
Over Last 10 Years) CERS HZ: 2.6% Increase 

(0.8% Average Increase  
Over Last 10 Years) 

CERS NH: 6.3% Increase 
(3.8% Average Increase  
Over Last 10 Years) 

CERS HZ: 8.5% Increase 
(5.2% Average Increase  
Over Last 10 Years) 
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

M E M O R A N D U M

TO: County Employees Retirement System Board of Trustees
From: William O’Mara, ChairFinance Committee 
Date: June 8, 2026
Subject: Summary of Finance Committee Quarterly Meeting
The County Employees Retirement System held a regular meeting on May 18, 2026.
1. The following items were approved by the Finance Committee and are being forwarded to the County Employees Retirement System Board of Trustees for ratification*

a. FY 2027 Hybrid Percentage Allocation – The Finance Committee considered a presentation from the KPPA CFO concerning the CERS hybrid percentage allocation between Non-Hazardous and Hazardous portfolios.  The recommendation was to allocate the administrative expenses based upon the membership of Non-Hazardous (59.17%) and Hazardous (5.21%) plans.  After discussion, the Finance Committee voted unanimously to approve the recommended allocation and submit the recommendation to the Board of Trustees for ratification. 
b. Hazardous Duty Requests– The Finance Committee considered a total of seventeen (17) requests for Hazardous Duty designation for positions in member organizations.  After hearing the presentation from KPPA staff indicating staff had reviewed each request and determined that they meet the statutory guidelines for Hazardous coverage, the Finance Committee voted unanimously to approve each request and submit the requests to the Board of Trustees for ratification.

RECOMMENDATION: The Finance Committee requests the County Employees Retirement SystemBoard of Trustees ratify the actions taken by the Finance Committee.
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

2. The following items were also discussed during the Finance Committee meeting: a. KPPA staff presented quarterly financial reports consisting of:a. YTD Financial Spreadsheetb. Administration Expense to Budgetc. Investment Expense to Budgetd. Contribution Reporte. Outstanding Invoice Reportf. Penalty Waiver Report
b. The CFO made several pertinent observations concerning the financial position of the CERS funds at the end of the third quarter of the fiscal year.  The fiduciary net position for the pension/insurance funds stood at approximately $20.91 billion which was up over 9.86% from the third quarter FY 2025. Real Return showed a significant increase over FY 2025 of 35.28% which was the result of unrealized gains.  Public Equities had an impactful increase of 15.27%. 

Both member (6.92%) and employer (1.10%) pension contributions were up in the Non-HAZ category from the third quarter of FY 2025.  Health insurance contributions were up 12.21% year-over-year and should continue to increase as membership continues to increase in Tier 2 and Tier 3. Both pension plans had aslight increase in benefit payments from the third quarter of the last fiscal year. 
When investment dollars are removed, both pension plans had negative cash flow.  However, in the Non-HAZ category the cash flow number as a percentage of assets was down due to the significant increase in trust assets. Negative cash flow for the Non-HAZ pension plan stands at (1.71)% of total assets while the HAZ pension negative cash flow number is (0.43)%.

The Committee remains focused on the cash flow as a percentage of net assets.  The industry benchmark would indicate that any system with a cash flow as a percentage of net assets that is below (3.0)% is a healthy plan.
The CFO also reported that the number of past due invoices rose to $3.8 million.  The increase was primarily the result of the Anderson County Fiscal Court been added to the list.
The CFO further reported on the spending in the administrative budget.  He indicated that spending was in line for the third quarter of the fiscal year with approximately 33.02% of the budget remaining. He indicated that the legal budget may come in approximately $1 million less than had been allocated.

c. The CIO also reported on the Investment Trust Budget.  He indicated that spending was in line with the third quarter of the fiscal year. There were questions from the committee concerning the increases attributable to some of 
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

the consulting services and whether all the listed consulting services would be needed on a go forward basis.  The CIO assured the committee that those types of questions are continually being evaluated by staff.  He further indicated that both Custodial Bank RFP and an Investment Consultant RFP would probably be issued by the end of the calendar year.

*Board of Trustees Action Required
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To:  County Employees Retirement System (CERS) – Finance Committee

From:       Michael Lamb, KPPA, CFO 

Date:  May 18, 2026

Subject:   FY 2027-Allocation of Administrative Expenses-CERS System and Plans

PURPOSE:

The purpose of this memo is to ask CERS Finance Committee to approve the FY 2027
allocation of the CERS hybrid % between the CERS Nonhazardous and the CERS Hazardous 
pension plans, based on membership (as was done in the past), and forward that 
recommendation to the full CERS Board of Trustees.

During the March 19, 2026, KPPA Board meeting, the KPPA Board approved the FY 2027
Hybrid % for administrative expenses for CERS and KRS is as follows: 

CERS 64.38% and KRS 35.62%.  (Effective 7/1/2026)

For Reference: the PY (FY 2026) Hybrid % was:  CERS 64.35% and KRS 35.65%.  

Based on membership, the recommended allocation of the FY 2027 CERS hybrid % (of 
64.38%) among the applicable plans is as follows:

CERS
Membership as of 6/30/2025:  (SAFR)(Pages (7&22-26))

Count % of Membership % of Admin Expenses

CERS Nonhazardous 271,400 91.91% 59.17%
CERS Hazardous 23,873 8.09% 5.21%

CERS Total 295,273 100% 64.38%

For informational Purposes the breakdown for FY 2026 was
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BACKGROUND:
In accordance with KRS 61.505 11(a), the Kentucky Public Pensions Authority (KPPA) Board 
has the responsibility of determining how to prorate, assign or allocate to County Employees 
Retirement System and to Kentucky Retirement Systems all expenses incurred by or on behalf 
of the KPPA.

The KPPA Board approves the Hybrid % for the CERS and the KRS but leaves the allocation 
among the individual plans of each system up to the Board of each system.
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Combining Statement of Fiduciary Net Position

For the nine month period ending  March 31, 2026, with Comparative Totals for the nine month period ending March 31, 2025 ($ in thousands) (Unaudited)

ASSETS

Pension Insurance
CERS Total CERS Total

CERS 
Nonhazardous CERS Hazardous

CERS 
Nonhazardous CERS Hazardous 2026 2025

CASH AND SHORT-TERM INVESTMENTS  

Cash Deposits  $235  $50  $101  $16  $402  $444  (9.46%) 

Short-term Investments  320,402  180,578  132,495  54,691  688,166  755,716  (8.94%) 
Total Cash and Short-term 
Investments   320,637  180,628  132,596  54,707  688,568  756,160  (8.94%) 

RECEIVABLES     

Accounts Receivable  57,113  25,718  6,015  1,933  90,779  82,729  9.73% 

Accounts Receivable - 
Investments  175,080  68,198  63,529  28,731  335,538  255,279  31.44% 1

Total Receivables   232,193  93,916  69,544  30,664  426,317  338,008  26.13% 

INVESTMENTS, AT FAIR VALUE  

Core Fixed Income  1,440,912  515,579  525,231  247,045  2,728,767  2,505,337  8.92% 

Public Equities  5,213,895  1,884,998  1,897,828  878,209  9,874,930  8,567,104  15.27% 2

Private Equities  511,072  184,201  192,994  106,826  995,093  1,199,911  (17.07%) 3

Specialty Credit  2,215,439  791,607  815,446  372,018  4,194,510  3,929,632  6.74% 

Derivatives  351  143  108  24  626  (20)  (3230.00%) 

Real Return  763,994  274,097  271,941  128,655  1,438,687  1,063,512  35.28% 4

Real Estate  539,024  171,375  196,842  87,763  995,004  999,015  (0.40%) 
Total Investments, at Fair 
Value  10,684,687  3,822,000  3,900,390  1,820,540  20,227,617  18,264,491  10.75% 

Securities Lending Collateral 
Invested  278,481  101,229  73,249  34,077  487,036  512,975  (5.06%) 

CAPITAL/INTANGIBLE ASSETS

Capital Assets  1,701  153  —  —  1,854  1,854  —% 

Intangible Asets  9,961  827  —  —  10,788  10,788  —% 

Accumulated Depreciation  (1,701)  (153)  —  —  (1,854)  (1,854)  —% 

Accumulated Amortization  (9,961)  (827)  —  —  (10,788)  (10,788)  —% 

Total Capital Assets  —  —  —  —  —  —  —% 

Total Assets  11,515,998  4,197,773  4,175,779  1,939,988  21,829,538  19,871,634  9.85% 

LIABILITIES

Accounts Payable  5,283  957  35  6  6,281  6,121  2.61% 

Investment Accounts Payable  217,774  84,316  81,654  38,121  421,865  314,578  34.11% 5

Securities Lending Collateral  278,482  101,229  73,249  34,077  487,037  512,975  (5.06%) 

Total Liabilities  501,539  186,502  154,938  72,204  915,183  833,674  9.78% 

Total Fiduciary Net Position 
Restricted for Benefits  $11,014,459  $4,011,271  $4,020,841  $1,867,784  $20,914,355  $19,037,960  9.86% 

NOTE - Variance Explanation  for changes greater than 10% and more than $1 million.

Differences due to rounding, notes continued on next page.

1) The variance in Investment Accounts Receivable is primarily the result of pending trades.

2) The increase in Public Equity is primarily due to unrealized and realized gains.

3) The decrease in Private Equity is due to increased distributions and unrealized and realized loss.

4) The increase in Real Return is primarily due to unrealized gains.

5)  The variance in Investment Accounts Payable  is primarily the result of pending trades.
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Combining Statement of Changes In Fiduciary Net Position

For the nine month period ending  March 31, 2026, with Comparative Totals for the six month period ending March 31, 2025 ($ in thousands) (Unaudited)

Pension Insurance CERS CERS

CERS 
Nonhazardous CERS Hazardous

CERS 
Nonhazardous CERS Hazardous

Total Total

2026 2025

ADDITIONS

Member Contributions  $128,550  $52,331  $—  $—  $180,881  $169,169  6.92% 

Employer Contributions  493,627  230,167  630  11,675  736,099  728,083  1.10% 

Pension Spiking Contributions  1  24  —  —  25  69  (63.77%) 
Health Insurance Contributions (HB1)  (133)  (51)  18,175  4,900  22,891  20,401  12.21% 1
Humana Gain Share Payment  —  —  —  —  —  —  —% 
Medicare Drug Reimbursement  —  —  —  —  —  —  —% 
Insurance Premiums  —  —  135  (243)  (108)  (142)  (23.94%) 
Retired Reemployed Healthcare  —  —  10,824  1,838  12,662  10,861  16.58% 2

Total Contributions  622,045  282,471  29,764  18,170  952,450  928,441  2.59% 

INVESTMENT INCOME

From Investing Activities

Net Appreciation (Depreciation) in FV of 
Investments  395,056  138,900  138,830  67,454  740,240  577,981  28.07% 3

Interest/Dividends  243,926  88,515  88,487  41,009  461,937  444,930  3.82% 

Total Investing Activities Income (loss)  638,982  227,415  227,317  108,463  1,202,177  1,022,911  17.53% 

Less: Investment Expense  48,103  16,458  17,786  8,955  91,302  91,245  0.06% 

Less: Performance Fees  14,676  4,946  5,327  2,693  27,642  36,719  (24.72%) 4

Net Income (loss) from Investing Activities  576,203  206,011  204,204  96,815  1,083,233  894,947  21.04% 

From Securities Lending Activities

Securities Lending Income  8,870  3,353  2,802  1,041  16,066  17,473 

Less: Securities Lending Borrower 
Rebates (Income)/Expense  7,062  2,682  2,191  789  12,724  15,516 

Less: Securities Lending Agent Fees  271  101  92  38  502  295 

Net Income from Securities Lending  1,537  570  519  214  2,840  1,662  70.88% 5

Net Investment Income (loss)  577,740  206,581  204,723  97,029  1,086,073  896,609  21.13% 

Total Additions  1,199,785  489,052  234,487  115,199  2,038,523  1,825,050  11.70% 

DEDUCTIONS

Benefit Payments  771,511  290,992  —  —  1,062,503  1,030,049  3.15% 

Refunds  19,441  7,088  —  —  26,529  23,387  13.43% 6

Administrative Expenses  19,949  1,752  352  397  22,450  22,132  1.44% 

Healthcare Expenses  —  —  87,377  82,950  170,327  179,858  (5.30%) 

Self Funded Healthcare Costs  —  —  1,765  510  2,275  4,447  (48.84%) 7

Excise Tax  —  —  —  —  —  —  —% 

Total Deductions  810,901  299,832  89,494  83,857  1,284,084  1,259,873  1.92% 

Net Increase Decrease in Fiduciary Net 
Position Restricted for Pension Benefits  388,884  189,220  144,993  31,342  754,439  565,177  33.49% 

Total Fiduciary Net Position Restricted 
for Benefits

Beginning of Period  10,625,575  3,822,051  3,875,848  1,836,440  20,159,914  18,472,784  9.13% 

End of Period $11,014,459 $4,011,271 $4,020,841 $1,867,782 $20,914,353 $19,037,961  9.86% 

NOTE - Variance Explanation  for changes greater than 10% and more than $1 million.

Differences due to rounding, notes continued on next page.

1) Health Insurance Contributions will continue to increase as membership in Tier 2 and Tier 3 increases.

2) The increase in Retired Reemployed Healthcare is due to an increase in retired reemployed members in CERS Nonhazardous and CERS Hazardous.

3) The increase in Net Appreciation is primarily attributable to the unrealized gains reported from Public Equity.

4) The decrease in Performance Fees is a result of a decline in carried interest from Private Equity and Specialty Credit.

5) The variance is a result of the demand of the Securities Lending Program.

6) The increase in Refunds is due to an increase in active termination refunds in both CERS Nonhazardous and CERS Hazardous.

7) Self Funded Healthcare Costs decreased due to a decrease in reimbursements for claims on self funded retirees in CERS Nonhazardous.
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CERS Contribution Report

For the nine month period ending  March 31, 2026, with Comparative Totals for the nine month 
period ending March 31, 2025 ($ in Millions) 

County Employees Retirement System

Nonhazardous Hazardous

Pension

FY26 FY25 FY26 FY25

Member Contributions  $128.4  $120.1  $52.3  $49.0 

Employer Contributions  435.9  436.1  204.2  204.3 

Employer Pay Credit  57.7  51.0  26.0  22.9 

Net Investment Income  182.7  167.9  67.7  61.1 

Total Inflows  804.7  775.1  350.2  337.3 

Benefit Payments/Refunds  791.0  764.9  298.1  288.5 

Administrative Expenses  19.9  19.4  1.8  1.7 

Total Outflows  810.9  784.3  299.9  290.2 

NET Contributions  (6.2)  (9.2)  50.3  47.1 

Realized Gain/(Loss)  255.2  328.2  90.9  115.9 

Unrealized Gain/(Loss)  139.9  (16.1)  48.0  (7.7) 

Change in Net Position  388.9  302.9  189.2  155.3 

Beginning of Period  10,625.6  9,717.6  3,822.1  3,439.9 

End of Period  11,014.5  10,020.5  4,011.3  3,595.2 

Net contributions less Net Investment Income  ($188.9)  ($177.1)  ($17.4)  ($14.0) 

Cash Flow as % if Net Assets  (1.71%)  (1.77%)  (0.43%)  (0.39%) 

Net Investment Income  $182.7  $167.9  $67.7  $61.1 

Yield as % of Net Assets  1.66%  1.68%  1.69%  1.70% 

County Employees Retirement System

Nonhazardous Hazardous

Insurance

FY26 FY25 FY26 FY25

Employer Contributions $0.6 $0.6 $11.7 $13.2

Insurance Premiums 0.1 0.1  (0.2)  (0.2) 

Humana Gain Share  —  —  —  — 

Retired Reemployed 10.8 9.2 1.8 1.7

Health Insurance Contributions 18.2 16.2 4.9 4.3

Net Investment Income 65.9 61.5 29.6 28.1

Total Inflows 95.6 87.6 47.8 47.1

Healthcare Premiums 89.1 105.8 83.5 78.5

Administrative Expenses 0.4 0.7 0.4 0.4

Total Outflows 89.5 106.5 83.9 78.9

NET Contributions  6.1  (18.9)  (36.1)  (31.8) 

Realized Gain/(Loss) 104.1 129.7 49.1 64.2

Unrealized Gain/(Loss) 34.7  (23.5) 18.3  (12.8) 

Change in Net Position  144.9  87.3  31.3  19.6 

Beginning of Period 3,875.8 3,585.9 1,836.4 1,729.4

End of Period $4,020.7 $3,673.2 $1,867.8 $1,749.0

Net contributions less Net Investment Income  ($59.8)  ($80.4)  ($65.7)  ($59.9) 

Cash Flow as % if Net Assets  (1.49%)  (2.19%)  (3.52%)  (3.43%) 

Net Investment Income  $65.9  $61.5  $29.6  $28.1 

Yield as % of Net Assets  1.64%  1.68%  1.58%  1.61% 
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Past Due Invoices As Of March 31, 2026
Employer Name (Top Ten) Type of 

Invoice 0-90 days
91-180 
days

181-360 
days 1-2 years 2-3 years 3-5 years > 5 years

Total Past 
Due COMMENTS

ELLIOTT COUNTY AMBULANCE 
SERVICE  $3,927  $1,101,097  $3,795  $137,913  $25,000  $63  $11,137  $1,282,931 

With KPPA Legal
Omitted Employer 2,901 1,096,315 155 63 1,713 1,101,146

Monthly Reporting Invoice 4,782 474 70,974  (185) 76,045

Health Insurance Reimbursement 1,026 3,321 55,784 2,128 62,259

Penalty – Monthly Reporting 11,000 25,000 7,000 43,000

Pension Spiking 480 480

KENTUCKY RIVER REGIONAL JAIL  $79,271  $748,970  $144,923  $973,164 

With CERS Legal
Omitted Employer  79,271  748,970  143,929  972,170 

Penalty - Monthly Reporting  1,000  1,000 

Monthly Reporting Invoice  (6)  (6) 

ANDERSON COUNTY FISCAL COURT  $226,652  $354,629  $581,281 
Employer actively working with 
ERCE on payment of past due 

amounts.

Monthly Reporting Invoice  43,503  202,631  246,134 

Health Insurance Reimbursement  102,304  84,335  186,639 

Omitted Employer  80,845  67,663  148,508 

METCALFE HEALTH CARE CENTER  $449,051  $449,051 
Working with KPPA Staff on 

review and PaymentOmitted Employer  416,199  416,199 

Monthly Reporting Invoice  32,852  32,852 

CITY OF ELKHORN CITY  $2,817  $8,365  $1,628  $12,810 

With KPPA Legal (Estimated 
Amount Due $255,464.51.)

Penalty - Monthly Reporting  2,000  8,000  10,000 

Health Insurance Reimbursement  1,684  1,684 

Monthly Reporting Invoice  817  365  (56)  1,126 

CITY OF FRANKFORT  $57,484  $18,304  $75,788 
Invoices have since been paid.Standard Sick Leave  57,462  57,462 

Monthly Reporting Invoice  22  18,304  18,326 

CITY OF HOPKINSVILLE  $72,980  $72,980 Employer actively working with 
ERCE on payment of past due 

amounts.Standard Sick Leave  72,980  72,980 
JEFFERSON COUNTY BOARD OF 
EDUCATION  $67,344  $67,344 Employer actively working with 

ERCE on payment of past due 
amounts.Health Insurance Reimnbursement  68,282  68,282 

Member Pension Spiking Refund  (937)  (937) 
DAVIESS COUNTY BOARD OF 
EDUCATON  $42,610  $42,610 

Employer actively working with 
ERCE on payment of past due 

amounts.Health Insurance Reimbursement  42,610  42,610 

KNOTT CO BOARD OF EDUCATION  $216  $39,067  $39,282 
Invoices have been paid. Health Insurance Reimnbursement 39,067  39,067 

Monthly Reporting Invoice  216  216 

ALL OTHER CERS EMPLOYERS  $154,606  $18,840  $18,467  $26,695  $6,150  $1,893  $41,073  $267,723 

Employers actively working 
with ERCE on payment of past 

due amounts.

Health Insurance Reimbursement  92,784  11,547  26,426  30,470  —  —  9,861  171,089 

Standard Sick Leave  67,289  —  2,165  —  —  —  —  69,455 
Initial Monthly Reporting Penalty (KPPA 

USE ONLY)  68,384  —  —  —  —  —  —  68,384 

Omitted Employer - Total  16,684  4,931  24,572  2,392  —  —  —  48,580 

Penalty-Monthly Reporting  3,000  8,000  7,000  1,000  6,000  2,000  16,000  43,000 

Pension Spiking  —  —  —  —  —  —  16,064  16,064 

Expense Allowance  1,975  335  170  1,736  482  —  —  4,698 

Expired Post Pending Invoice  —  —  —  —  —  —  378  378 

Personnel Adjustment  (28)  —  —  216  —  —  (180)  9 

Member Pension Spiking Refund  (3,501)  (20)  —  (12)  (408)  —  —  (3,941) 

Monthly Reporting Invoice  (37,306)  (5,953)  (18,841)  2,991  76  (107)  (1,050)  (60,189) 

Averaging Refund to Employer  (54,676)  —  (23,026)  (12,100)  —  —  —  (89,801) 

Total PAST Due $1,074,654 $1,493,086 $61,329 $243,879 $33,967 $759,290 $198,761 $3,864,965
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CERS Employers
 TOTAL OPEN 

AMOUNT 

Qty 

OPEN
 PAST DUE AMT 

Qty Past 

Due

 TOTAL OPEN 

AMOUNT 
Qty OPEN

 PAST DUE 

AMT 

Qty Past 

Due

 Change in 

Open 

Amount 

Change in 

Open Qty

 Change in 

Past Due  

Amount 

Change in 

Past Due 

Qty

 ELLIOTT COUNTY AMBULANCE SERVICE 1,283,956$              146 1,282,931$        145 1,283,962$         146 1,282,937$     145 6$               0 6$                    0

 KENTUCKY RIVER REGIONAL JAIL 973,164                    67 973,164             67 973,164               67 973,164           67 -                  0 -                       0

 JEFFERSON COUNTY BOARD OF EDUCATION 1,570,871                531 67,344               3 808,072               18 786,377           5 (762,799)    -513 719,033          2

 ANDERSON COUNTY FISCAL COURT 664,868                    33 581,281             27 654,559               34 650,973           31 (10,310)      1 69,692            4

 METCALFE HEALTH CARE CENTER 526,308                    113 449,051             102 282,577               49 253,048           40 (243,731)    -64 (196,003)        -62

 CITY OF HOPKINSVILLE 102,317                    5 72,980               3 174,731               7 172,560           6 72,414       2 99,580            3

 BARREN COUNTY FISCAL COURT 104,397                    20 1,000                  1 182,761               40 148,579           30 78,363       20 147,579          29

 CITY OF DRY RIDGE 38,059                      6 34,947               5 18,846                 11 60,414             9 (19,212)      5 25,468            4

 JUDICIAL DEPARTMENT ADMINISTRATIVE O 92,709                      6 21,505               2 73,108                 7 43,010             4 (19,602)      1 21,505            2

 CITY OF BOWLING GREEN 24,730                      4 (4,890)                1 62,376                 12 38,439             8 37,646       8 43,330            7

 CITY OF CARLISLE 176,684                    11 104                     1 360,776               28 37,542             16 184,092     17 37,438            15

 FRANKLIN COUNTY BOARD OF EDUCATION 5,267                        5 4,312                  3 32,810                 5 32,854             4 27,543       0 28,542            1

 LEXINGTON FAYETTE URBAN COUNTY GOVE (11,832)                     7 -                          0 45,654                 8 27,061             6 57,486       1 27,061            6

 MIDDLESBORO CITY SCHOOLS 23,779                      7 17,436               4 23,989                 10 24,125             9 210             3 6,689              5

 LESLIE COUNTY FISCAL COURT 36,306                      25 28,624               24 24,509                 13 22,397             10 (11,797)      -12 (6,226)             -14

 CITY OF CAVE CITY 24,786                      8 24,786               8 11,777                 7 20,938             6 (13,010)      -1 (3,848)             -2

 ADAIR COUNTY BOARD OF EDUCATION 20,245                      4 20,191               3 20,245                 4 20,245             4 -                  0 54                    1

 JEFFERSON COUNTY SHERIFF 50,676                      9 23,414               5 46,234                 11 18,316             7 (4,442)        2 (5,098)             2

 BOONE COUNTY SHERIFF 12,742                      5 8,495                  3 19,201                 7 16,990             6 6,459          2 8,495              3

 HOUSING AUTHORITY OF STURGIS 20,257                      1 20,257               1 15,257                 1 15,257             1 (5,000)        0 (5,000)             0

 KNOTT CO BOARD OF EDUCATION 53,482                      27 39,282               3 14,475                 27 14,423             26 (39,007)      0 (24,859)          23

 MORGAN COUNTY FISCAL COURT 16,854                      10 3,315                  2 16,962                 10 14,360             8 107             0 11,046            6

 CITY OF ELKHORN CITY 12,810                      15 12,810               15 17,909                 16 12,810             15 5,099          1 -                       0

 CITY OF GEORGETOWN 17,444                      5 -                          0 31,119                 5 11,959             2 13,675       0 11,959            2

 FAYETTE COUNTY SHERIFF 15,298                      6 13,950               5 16,562                 8 11,243             6 1,264          2 (2,707)             1

 NORTHEAST KENTUCKY COMMUNITY ACTIO 400                            1 -                          0 10,363                 2 9,963               1 9,963          1 9,963              1

 CITY OF FRANKFORT 93,449                      8 75,788               6 9,063                   4 9,519               3 (84,386)      -4 (66,270)          -3

 JACKSON COUNTY FISCAL COURT 7,347                        51 1,000                  1 8,741                   56 8,627               53 1,394          5 7,627              52

 KNOX COUNTY FISCAL COURT 9,335                        3 -                          0 15,095                 3 7,395               1 5,759          0 7,395              1

 JEFFERSON COUNTY CLERK 14,011                      4 3,684                  2 21,098                 6 7,368               4 7,087          2 3,684              2

 COVINGTON BOARD OF EDUCATION 5,079                        8 15,703               5 (9,440)                  7 4,968               5 (14,519)      -1 (10,735)          0

 UNIFIED PROSECUTORIAL SYSTEM 4,810                        3 4,810                  3 4,871                   3 4,871               3 60               0 60                    0

 WARREN COUNTY SHERIFF 3,484                        3 2,323                  2 18,925                 8 4,645               4 15,441       5 2,323              2

 BULLITT COUNTY SHERIFF 2,601                        3 1,734                  2 5,735                   7 4,574               5 3,134          4 2,840              3

 LOGAN COUNTY BOARD OF EDUCATION 17,842                      32 2,580                  1 4,284                   7 4,284               7 (13,557)      -25 1,704              6

 CUMBERLAND COUNTY ATTORNEY 4,537                        9 4,537                  9 4,230                   10 4,230               10 (307)            1 (307)                1

 OWSLEY COUNTY ATTORNEY 8,000                        8 8,000                  8 4,000                   4 4,000               4 (4,000)        -4 (4,000)             -4

 GENERAL ASSEMBLY 3,000                        3 2,000                  2 4,000                   4 4,000               4 1,000          1 2,000              2

 CORBIN INDEPENDENT SCHOOLS (6,673)                       2 -                          0 3,714                   1 3,714               1 10,387       -1 3,714              1

 LEE COUNTY FISCAL COURT 7,105                        11 3,532                  9 7,105                   11 3,532               9 -                  0 -                       0

 CITY OF CLARKSON 9,861                        1 9,861                  1 3,287                   1 3,287               1 (6,574)        0 (6,574)             0

 LETCHER COUNTY FISCAL COURT 3,318                        2 -                          0 4,344                   3 3,206               1 1,026          1 3,206              1

 NICHOLAS COUNTY WATER DISTRICT 3,000                        3 2,000                  2 3,000                   3 3,000               3 -                  0 1,000              1

 CITY OF WHITESBURG 3,000                        3 1,000                  1 5,000                   5 3,000               3 2,000          2 2,000              2

 CITY OF TAYLORSVILLE 1,993                        3 -                          0 8,416                   7 2,993               4 6,423          4 2,993              4

 LINCOLN COUNTY FISCAL COURT 1,614                        2 1,614                  2 5,219                   7 2,831               4 3,606          5 1,217              2

 HARDIN COUNTY SHERIFF 2,092                        3 1,395                  2 5,319                   6 2,789               4 3,227          3 1,395              2

 DAVIESS COUNTY SHERIFF 5,312                        4 1,393                  2 7,221                   6 2,787               4 1,909          2 1,393              2

 LARUE COUNTY FISCAL COURT 4,748                        4 2,374                  2 7,905                   6 2,542               2 3,157          2 168                 0

 WOODFORD COUNTY FISCAL COURT 5,541                        9 2,486                  5 9,983                   8 2,486               5 4,442          -1 -                       0

 CLARK COUNTY FISCAL COURT 16,353                      5 13,267               3 28,909                 7 2,450               3 12,557       2 (10,817)          0

 CITY OF WEST BUECHEL 2,392                        1 2,392                  1 4,603                   2 2,392               1 2,211          1 -                       0

 RUSSELL COUNTY FISCAL COURT 2,308                        2 -                          0 4,615                   4 2,308               2 2,308          2 2,308              2

 BATH COUNTY FISCAL COURT 1,984                        3 (299)                    1 4,566                   4 2,283               2 2,582          1 2,582              1

 PARIS INDEPENDENT SCHOOL DISTRICT 1,331                        6 (13)                      5 (698)                     10 2,280               8 (2,029)        4 2,293              3

 BLUEGRASS AREA DEVELOPMENT DISTRICT 1,090                        1 -                          0 -                            3 2,181               2 (1,090)        2 2,181              2

 WASHINGTON COUNTY SCHOOLS 1,652                        6 1,771                  4 152                       2 2,180               1 (1,500)        -4 409                 -3

 HOPKINSVILLE CHRISTIAN COUNTY LIBRARY 2,031                        1 2,031                  1 2,031                   1 2,031               1 -                  0 -                       0

 FAYETTE COUNTY CLERK 1,507                        3 1,005                  2 3,100                   5 2,010               4 1,593          2 1,005              2

 LINCOLN COUNTY ATTORNEY 2,000                        2 2,000                  2 2,000                   2 2,000               2 -                  0 -                       0

 CITY OF HODGENVILLE 2,090                        2 1,090                  1 24,822                 5 2,000               2 22,732       3 910                 1

 TAYLOR COUNTY PUBLIC LIBRARY -                                 -                          2,000                   2 2,000               2 2,000          2 2,000              2

 MADISON COUNTY SHERIFF 3,587                        4 970                     2 4,666                   5 1,941               4 1,079          1 970                 2

 WALTON/VERONA BOARD OF EDUCATION 1,439                        3 1,439                  3 1,858                   2 1,858               2 420             -1 420                 -1

 KENTON COUNTY SHERIFF 1,369                        3 913                     2 7,490                   6 1,825               4 6,122          3 913                 2

 CHRISTIAN COUNTY BOARD OF EDUCATION 49,392                      10 (116)                    2 2,153                   3 1,704               2 (47,239)      -7 1,820              0

 LAWRENCEBURG ANDERSON COUNTY PLAN 1,000                        1 -                          0 2,472                   4 1,472               3 1,472          3 1,472              3

 CHRISTIAN COUNTY SHERIFF 3,305                        5 702                     2 3,712                   6 1,404               4 407             1 702                 2

 CITY OF HORSE CAVE 394                            1 -                          0 2,118                   3 1,118               2 1,724          2 1,118              2

 MENIFEE COUNTY FISCAL COURT 1,253                        2 -                          0 2,344                   3 1,090               1 1,090          1 1,090              1

 CITY OF VERSAILLES -                                 -                          5,015                   2 1,090               1 5,015          2 1,090              1

 SOUTHERN MADISON WATER DISTRICT 1,066                        1 -                          0 2,131                   2 1,066               1 1,066          1 1,066              1

 MT STERLING MONTGOMERY COUNTY INDU 1,066                        1 -                          0 2,131                   2 1,066               1 1,066          1 1,066              1

 ESTILL COUNTY EMS 2,074                        6 1,049                  5 1,049                   5 1,049               5 (1,026)        -1 -                       0

 WOODCREEK WATER DISTRICT 6,961                        8 5,942                  7 2,040                   2 1,020               1 (4,922)        -6 (4,922)             -6

 MT STERLING MONTGOMERY COUNTY INDU 3,000                        3 3,000                  3 1,000                   1 1,000               1 (2,000)        -2 (2,000)             -2

 GATEWAY AREA DEVELOPMENT DISTRICT 3,211                        3 2,106                  2 4,160                   2 1,000               1 949             -1 (1,106)             -1

 CLAY COUNTY FISCAL COURT (981)                          4 1,000                  1 2,577                   3 1,000               1 3,558          -1 -                       0

 BRACKEN COUNTY FISCAL COURT 1,000                        1 1,000                  1 1,112                   2 1,000               1 112             1 -                       0

 RUSSELL COUNTY CONSERVATION DISTRICT 1,000                        1 1,000                  1 1,000                   1 1,000               1 -                  0 -                       0

 OWSLEY COUNTY PUBLIC LIBRARY 1,000                        1 1,000                  1 1,000                   1 1,000               1 -                  0 -                       0

 CITY OF CATLETTSBURG 2,000                        2 1,000                  1 4,000                   4 1,000               1 2,000          2 -                       0

 CITY OF PEMBROKE -                                 -                          1,000                   1 1,000               1 1,000          1 1,000              1

 CITY OF RUSSELL 2,000                        2 -                          0 1,000                   1 1,000               1 (1,000)        -1 1,000              1

 PADUCAH MCCRACKEN COUNTY RIVERPORT -                                 -                          971                       1 971                   1 971             1 971                 1

 KENTON COUNTY COURT CLERK 678                            3 452                     2 904                       4 904                   4 226             1 452                 2

 BOONE COUNTY CLERK 2,753                        4 445                     2 3,736                   6 890                   4 983             2 445                 2

 CAMPBELL COUNTY CLERK 612                            3 408                     2 815                       4 815                   4 204             1 408                 2

 SPENCER COUNTY FIRE DISTRICT 107,541                    2 990                     1 797                       1 797                   1 (106,744)    -1 (193)                0

 HARDIN COUNTY CLERK OFFICE 592                            3 395                     2 789                       4 789                   4 197             1 395                 2

 JOHNSON COUNTY FISCAL COURT 3,019                        4 776                     2 3,019                   4 776                   2 -                  0 -                       0

 WARREN COUNTY CLERK 11,027                      4 10,837               3 763                       4 763                   4 (10,265)      0 (10,074)          1

 BULLITT COUNTY CLERK 550                            3 366                     2 733                       4 733                   4 183             1 366                 2

 GREENUP COUNTY BOARD OF EDUCATION (1,186)                       2 -                          0 502                       3 727                   1 1,688          1 727                 1

 DAVIESS COUNTY CLERK 525                            3 350                     2 701                       4 701                   4 175             1 350                 2

 MADISON COUNTY CLERK 469                            3 313                     2 626                       4 626                   4 156             1 313                 2

 BRECKINRIDGE COUNTY BOARD OF EDUCAT (27,993)                     1 -                          0 485                       2 485                   1 28,478       1 485                 1

 BARDSTOWN INDEPENDENT SCHOOL DISTR 12,427                      2 -                          0 (546)                     2 468                   1 (12,972)      0 468                 1

 SHERIFF'S EXPENSE ALLOWANCE 431                            16 420                     15 441                       17 441                   17 11               1 21                    2

 CITY OF SALYERSVILLE 439                            1 439                     1 439                       1 439                   1 -                  0 -                       0

 PIKE COUNTY SHERIFF 318                            3 212                     2 480                       5 424                   4 162             2 212                 2

 CITY OF PARK CITY 421                            3 (579)                    2 421                       3 421                   3 -                  0 1,000              1

 CHRISTIAN COUNTY CLERK 251                            3 167                     2 334                       4 334                   4 84               1 167                 2

 CAMPBELL COUNTY SHERIFF 1,324                        4 146                     2 1,397                   5 291                   4 73               1 146                 2

 PIKE COUNTY CLERK 205                            3 137                     2 274                       4 274                   4 68               1 137                 2

 MONTGOMERY COUNTY BOARD OF EDUCAT -                                 -                          271                       1 271                   1 271             1 271                 1

 PADUCAH BOARD OF EDUCATION (15,579)                     3 (916)                    2 246                       1 246                   1 15,825       -2 1,161              -1

 NORTHERN KENTUCKY AREA DEVELOPMENT 1,120                        2 -                          0 (661)                     3 200                   1 (1,781)        1 200                 1

 DAVIESS COUNTY BOARD OF EDUCATION 50,144                      11 42,610               1 3,651                   5 132                   2 (46,492)      -6 (42,477)          1

 MARTIN COUNTY FISCAL COURT 223                            2 112                     1 224                       3 112                   2 0                 1 0                      1

 PINEVILLE BOARD OF EDUCATION 87                              9 87                       8 87                         10 87                     9 0                 1 0                      1

As of March 31, 2026 As of May 31, 2026 Changes Since March 2026
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As of March 31, 2026 As of May 31, 2026 Changes Since March 2026

 DEPARTMENT OF RURAL AND MUNICIPAL A 59                              3 39                       2 78                         4 78                     4 20               1 39                    2

 CITY OF ELIZABETHTOWN 1,167                        2 -                          0 9,264                   4 62                     1 8,097          2 62                    1

 WAYNE COUNTY BOARD OF EDUCATION (229)                          3 (287)                    1 58                         3 58                     2 287             0 345                 1

 DEPARTMENT OF CORRECTIONS 30                              3 20                       2 40                         4 40                     4 10               1 20                    2

 LETCHER COUNTY BOARD OF EDUCATION 50                              2 (179)                    1 2,932                   4 40                     3 2,882          2 219                 2

 CITY OF BEATTYVILLE -                                 -                          36                         1 36                     1 36               1 36                    1

 HENDERSON COUNTY FISCAL COURT 3,373                        2 -                          0 3,985                   4 1                       1 612             2 1                      1

 MUHLENBERG COUNTY BOARD OF EDUCAT (3,091)                       1 -                          0 0                           1 0                       1 3,091          0 0                      1

 POWELL COUNTY BOARD OF EDUCATION 0                                1 -                          0 0                           3 0                       2 0                 2 0                      2

 CITY OF MADISONVILLE 16,742                      4 16,742               4 4,773                   2 -                        0 (11,969)      -2 (16,742)          -4

 CITY OF WINCHESTER 15,751                      4 7,583                  1 7,583                   1 -                        0 (8,168)        -3 (7,583)             -1

 BOYLE COUNTY FISCAL COURT 7,219                        6 3,049                  2 3,579                   2 -                        0 (3,641)        -4 (3,049)             -2

 CITY OF FORT THOMAS 3,267                        2 2,202                  1 1,066                   1 -                        0 (2,202)        -1 (2,202)             -1

 WEBSTER COUNTY FISCAL COURT 4,504                        3 2,196                  1 633                       2 -                        0 (3,871)        -1 (2,196)             -1

 CITY OF WEST LIBERTY 4,282                        2 2,141                  1 2,141                   1 -                        0 (2,141)        -1 (2,141)             -1

 CITY OF MANCHESTER 3,080                        3 2,015                  2 1,066                   1 -                        0 (2,015)        -2 (2,015)             -2

 JESSAMINE COUNTY BOARD OF EDUCATION 1,686                        1 1,686                  1 1                           1 -                        0 (1,685)        0 (1,686)             -1

 TAYLOR COUNTY FISCAL COURT 1,509                        6 1,346                  5 331                       1 -                        0 (1,178)        -5 (1,346)             -5

 WARREN COUNTY BOARD OF EDUCATION 32,780                      3 1,010                  1 114                       2 -                        0 (32,666)      -1 (1,010)             -1

 LINCOLN COUNTY BOARD OF EDUCATION (256)                          4 857                     1 (4)                          1 -                        0 253             -3 (857)                -1

 CITY OF HILLVIEW 1,655                        2 550                     1 1,106                   1 -                        0 (550)            -1 (550)                -1

 LOUISVILLE WATER COMPANY 2,443                        2 272                     1 3,675                   3 -                        0 1,232          1 (272)                -1

 CARTER COUNTY BOARD OF EDUCATION 2,223                        4 235                     1 1,063                   1 -                        0 (1,160)        -3 (235)                -1

 CITY OF NICHOLASVILLE 1,844                        2 213                     1 1,106                   1 -                        0 (738)            -1 (213)                -1

 WHITLEY COUNTY BOARD OF EDUCATION 2                                1 2                         1 (12)                       1 -                        0 (14)              0 (2)                     -1

 LEXINGTON FAYETTE URBAN COUNTY ATTO 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 FRANKLIN COUNTY CONSERVATION DISTRIC 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 SCOTT COUNTY FISCAL COURT 10,681                      3 -                          0 29,783                 4 -                        0 19,102       1 -                       0

 BOWLING GREEN PUBLIC SCHOOLS -                                 -                          (0)                          1 -                        0 (0)                1 -                       0

 CITY OF ELSMERE (29,748)                     2 -                          0 1,516                   2 -                        0 31,264       0 -                       0

 WILLIAMSBURG INDEPENDENT SCHOOLS -                                 -                          (828)                     1 -                        0 (828)            1 -                       0

 CITY OF RICHMOND 3,206                        1 -                          0 6,898                   3 -                        0 3,692          2 -                       0

 INDEPENDENCE FIRE DISTRICT -                                 -                          2,045                   1 -                        0 2,045          1 -                       0

 WARREN COUNTY FISCAL COURT 53,349                      4 -                          0 3,416                   3 -                        0 (49,934)      -1 -                       0

 ALLEN COUNTY FISCAL COURT 2,904                        2 -                          0 2,904                   2 -                        0 -                  0 -                       0

 CITY OF PIKEVILLE -                                 -                          2,131                   1 -                        0 2,131          1 -                       0

 PADUCAH POWER SYSTEM (122)                          1 -                          0 (632)                     1 -                        0 (509)            0 -                       0

 LEXINGTON PUBLIC LIBRARY -                                 -                          2,976                   1 -                        0 2,976          1 -                       0

 MADISON COUNTY EMS 2,091                        1 -                          0 2,091                   1 -                        0 -                  0 -                       0

 POWELL COUNTY FISCAL COURT 5,913                        3 -                          0 381                       3 -                        0 (5,532)        0 -                       0

 BOURBON COUNTY FISCAL COURT 3,532                        2 -                          0 2,743                   2 -                        0 (789)            0 -                       0

 SHELBYVILLE/SHELBY COUNTY PARKS AND R -                                 -                          2,169                   1 -                        0 2,169          1 -                       0

 BOYD COUNTY FISCAL COURT 7,624                        3 -                          0 9,343                   2 -                        0 1,720          -1 -                       0

 CITY OF HIGHLAND HEIGHTS 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 CENTRAL KENTUCKY COMMUNITY ACTION A 1,149                        2 -                          0 1,106                   1 -                        0 (44)              -1 -                       0

 PULASKI COUNTY LIBRARY 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 MEADE COUNTY WATER DISTRICT 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 CITY OF OWENSBORO 15,167                      1 -                          0 (27)                       1 -                        0 (15,194)      0 -                       0

 BREATHITT COUNTY FISCAL COURT 1,361                        2 -                          0 764                       2 -                        0 (597)            0 -                       0

 BELL/WHITLEY COMMUNITY ACTION AGENC 254                            2 -                          0 1,106                   1 -                        0 851             -1 -                       0

 BRECKINRIDGE COUNTY FISCAL COURT 3,032                        3 -                          0 4,540                   2 -                        0 1,508          -1 -                       0

 KENTON COUNTY BOARD OF EDUCATION -                                 -                          3,129                   9 -                        0 3,129          9 -                       0

 BUTLER COUNTY FISCAL COURT 2,411                        1 -                          0 2,411                   1 -                        0 -                  0 -                       0

 SALYERSVILLE MAGOFFIN COUNTY JOINT HO 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 CALDWELL COUNTY FISCAL COURT 2,263                        2 -                          0 2,263                   2 -                        0 -                  0 -                       0

 CAMPBELL COUNTY FISCAL COURT 2,267                        2 -                          0 2,267                   2 -                        0 -                  0 -                       0

 HART COUNTY AMBULANCE SERVICE -                                 -                          525                       1 -                        0 525             1 -                       0

 CARROLL COUNTY FISCAL COURT (9,181)                       1 -                          0 3,445                   4 -                        0 12,626       3 -                       0

 ROCKCASTLE COUNTY FISCAL COURT 112                            1 -                          0 112                       1 -                        0 -                  0 -                       0

 CARTER COUNTY FISCAL COURT 112                            1 -                          0 312                       2 -                        0 200             1 -                       0

 SIMPSON COUNTY FISCAL COURT 2,227                        2 -                          0 2,227                   2 -                        0 -                  0 -                       0

 CASEY COUNTY FISCAL COURT (19,606)                     3 -                          0 2,344                   2 -                        0 21,950       -1 -                       0

 TRIMBLE COUNTY FISCAL COURT 447                            1 -                          0 (122)                     2 -                        0 (569)            1 -                       0

 KENTUCKY PERSONNEL CABINET 247,940                    1 -                          0 250,356               1 -                        0 2,417          0 -                       0

 WAYNE COUNTY FISCAL COURT 4,623                        2 -                          0 4,623                   2 -                        0 -                  0 -                       0

 CITY OF MOUNT STERLING -                                 -                          (371)                     1 -                        0 (371)            1 -                       0

 FAMILY HEALTH CENTER 1,090                        1 -                          0 3,375                   2 -                        0 2,285          1 -                       0

 CLINTON CO FISCAL COURT 1,217                        2 -                          0 1,217                   2 -                        0 -                  0 -                       0

 CITY OF MAYFIELD 2,141                        1 -                          0 2,141                   1 -                        0 -                  0 -                       0

 CRITTENDEN COUNTY FISCAL COURT -                                 -                          3,388                   2 -                        0 3,388          2 -                       0

 BLUE GRASS COMMUNITY ACTION PARTNER 4,352                        1 -                          0 4,352                   1 -                        0 -                  0 -                       0

 DAVIESS COUNTY FISCAL COURT -                                 -                          8,284                   4 -                        0 8,284          4 -                       0

 HOUSING AUTHORITY OF SHELBYVILLE 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 ELLIOTT COUNTY FISCAL COURT 163                            1 -                          0 270                       1 -                        0 107             0 -                       0

 FRANKFORT PLANT BOARD 23,033                      3 -                          0 2,880                   1 -                        0 (20,153)      -2 -                       0

 ESTILL COUNTY FISCAL COURT 605                            3 -                          0 1,121                   2 -                        0 516             -1 -                       0

 CITY OF BEREA -                                 -                          1,066                   1 -                        0 1,066          1 -                       0

 FLEMING COUNTY FISCAL COURT -                                 -                          11,163                 2 -                        0 11,163       2 -                       0

 PENNYRILE ALLIED COMMUNITY SERVICES -                                 -                          3,446                   1 -                        0 3,446          1 -                       0

 FLOYD COUNTY FISCAL COURT 4,207                        2 -                          0 3,117                   2 -                        0 (1,090)        0 -                       0

 FRANKLIN COUNTY FISCAL COURT 8,374                        3 -                          0 8,326                   2 -                        0 (49)              -1 -                       0

 CITY OF JACKSON 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 FULTON COUNTY FISCAL COURT 1,233                        2 -                          0 (95)                       3 -                        0 (1,328)        1 -                       0

 MARSHALL COUNTY REFUSE DISPOSAL DIST 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 GALLATIN COUNTY FISCAL COURT 2,523                        2 -                          0 2,523                   2 -                        0 -                  0 -                       0

 GARRARD COUNTY FISCAL COURT 1,177                        2 -                          0 1,177                   2 -                        0 -                  0 -                       0

 CITY OF PRESTONSBURG 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 GRANT COUNTY FISCAL COURT 4,610                        2 -                          0 4,610                   2 -                        0 -                  0 -                       0

 GRAYSON COUNTY FISCAL COURT 7,681                        2 -                          0 7,575                   3 -                        0 (105)            1 -                       0

 PENDLETON COUNTY FISCAL COURT 1,269                        2 -                          0 1,436                   2 -                        0 168             0 -                       0

 GREEN COUNTY FISCAL COURT 112                            1 -                          0 112                       1 -                        0 -                  0 -                       0

 PIKE COUNTY FISCAL COURT -                                 -                          10,890                 2 -                        0 10,890       2 -                       0

 GREENUP COUNTY FISCAL COURT 4,439                        2 -                          0 4,439                   2 -                        0 -                  0 -                       0

 ROBERTSON COUNTY FISCAL COURT 256                            2 -                          0 256                       2 -                        0 -                  0 -                       0

 HANCOCK COUNTY FISCAL COURT 206                            2 -                          0 10,484                 2 -                        0 10,278       0 -                       0

 NORTHERN KENTUCKY CONVENTION AND V 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 HARLAN COUNTY FISCAL COURT 18,622                      3 -                          0 11,263                 3 -                        0 (7,359)        0 -                       0

 HARRISON COUNTY FISCAL COURT 1,161                        2 -                          0 1,168                   3 -                        0 6                 1 -                       0

 SPENCER COUNTY FISCAL COURT 3,014                        3 -                          0 962                       3 -                        0 (2,052)        0 -                       0

 BATH COUNTY E.M.S. 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 TODD COUNTY FISCAL COURT 4,572                        3 -                          0 1,217                   2 -                        0 (3,355)        -1 -                       0

 TRIGG COUNTY FISCAL COURT 2,237                        2 -                          0 2,237                   2 -                        0 -                  0 -                       0

 HENRY COUNTY FISCAL COURT 563                            2 -                          0 670                       2 -                        0 107             0 -                       0

 UNION COUNTY FISCAL COURT 107                            1 -                          0 107                       1 -                        0 -                  0 -                       0

 HICKMAN COUNTY FISCAL COURT 112                            1 -                          0 112                       1 -                        0 -                  0 -                       0

 WASHINGTON COUNTY FISCAL COURT 4,606                        2 -                          0 4,606                   2 -                        0 -                  0 -                       0

 HOPKINS COUNTY FISCAL COURT 5,578                        3 -                          0 1,320                   2 -                        0 (4,258)        -1 -                       0

 BOONE COUNTY PLANNING COMMISSION 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 KNOTT COUNTY FISCAL COURT 3,332                        2 -                          0 3,332                   2 -                        0 -                  0 -                       0

 WHITLEY COUNTY FISCAL COURT 3,862                        3 -                          0 3,956                   2 -                        0 93               -1 -                       0

 OLDHAM COUNTY WATER DISTRICT 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0
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 TARC TRANSIT AUTHORITY OF RIVER CITY 2,403                        3 -                          0 (5,826)                  2 -                        0 (8,228)        -1 -                       0

 LAUREL COUNTY FISCAL COURT 4,423                        2 -                          0 5,764                   3 -                        0 1,342          1 -                       0

 CITY OF ERLANGER 2,764                        1 -                          0 2,739                   2 -                        0 (24)              1 -                       0

 LAWRENCE COUNTY FISCAL COURT 306                            2 -                          0 306                       2 -                        0 -                  0 -                       0

 BARREN/METCALFE COUNTY AMBULANCE S 545                            2 -                          0 1,429                   1 -                        0 885             -1 -                       0

 CITY OF DIXON 1,020                        1 -                          0 1,020                   1 -                        0 -                  0 -                       0

 LEWIS COUNTY FISCAL COURT -                                 -                          885                       2 -                        0 885             2 -                       0

 WOLFE COUNTY FISCAL COURT 112                            1 -                          0 112                       1 -                        0 -                  0 -                       0

 LYON COUNTY FISCAL COURT 3,480                        2 -                          0 3,480                   2 -                        0 -                  0 -                       0

 CITY OF MAYSVILLE 21,646                      3 -                          0 3,664                   2 -                        0 (17,982)      -1 -                       0

 MCCREARY COUNTY FISCAL COURT 8,397                        3 -                          0 112                       1 -                        0 (8,285)        -2 -                       0

 MCLEAN COUNTY FISCAL COURT 1,217                        2 -                          0 1,217                   2 -                        0 -                  0 -                       0

 CITY OF RADCLIFF -                                 -                          0                           1 -                        0 0                 1 -                       0

 MADISON COUNTY FISCAL COURT 7,154                        2 -                          0 3,277                   1 -                        0 (3,877)        -1 -                       0

 MAGOFFIN COUNTY FISCAL COURT 4,648                        2 -                          0 4,648                   2 -                        0 -                  0 -                       0

 CITY OF PIONEER VILLAGE 1,305                        1 -                          0 1,305                   1 -                        0 -                  0 -                       0

 MARION COUNTY FISCAL COURT 2,938                        2 -                          0 2,509                   2 -                        0 (429)            0 -                       0

 DAYTON CITY SCHOOLS (0)                               1 -                          0 (0)                          1 -                        0 (0)                0 -                       0

 KENTUCKIANA REGIONAL PLANNING AND D 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 NELSON COUNTY PUBLIC LIBRARY 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 OWENSBORO MUNICIPAL UTILITIES -                                 -                          (166)                     1 -                        0 (166)            1 -                       0

 KENTUCKY RIVER FOOTHILLS DEVELOPMEN -                                 -                          1,100                   2 -                        0 1,100          2 -                       0

 CUMBERLAND VALLEY AREA DEVELOPMENT 2,196                        1 -                          0 2,196                   1 -                        0 -                  0 -                       0

 HOPKINSVILLE WATER ENVIRONMENT AUTH 3,302                        1 -                          0 3,302                   1 -                        0 -                  0 -                       0

 AUDUBON AREA COMMUNITY SERVICES 7,260                        2 -                          0 3,323                   2 -                        0 (3,937)        0 -                       0

 HENDERSON MUNICIPAL WATER AND SEWE 5,242                        1 -                          0 6,308                   1 -                        0 1,066          0 -                       0

 CITY OF SHEPHERDSVILLE 10,055                      1 -                          0 10,055                 1 -                        0 -                  0 -                       0

 GREEN RIV AREA DEVELOPMENT DISTRICT -                                 -                          16,298                 2 -                        0 16,298       2 -                       0

 CITY OF HENDERSON 6,431                        2 -                          0 6,380                   2 -                        0 (51)              0 -                       0

 KY COMMUNITIES ECONOMIC OPPORTUNIT 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 CITY OF COVINGTON (3,654)                       2 -                          0 235                       3 -                        0 3,889          1 -                       0

 MASON COUNTY FISCAL COURT 3,425                        2 -                          0 3,425                   2 -                        0 -                  0 -                       0

 DAVIESS COUNTY ATTORNEY 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 JEFFERSON COUNTY ATTORNEY 15,318                      1 -                          0 23,960                 4 -                        0 8,643          3 -                       0

 NICHOLASVILLE HOUSING AUTHORITY -                                 -                          1,000                   1 -                        0 1,000          1 -                       0

 MONTGOMERY COUNTY ATTORNEY -                                 -                          69                         1 -                        0 69               1 -                       0

 MERCER COUNTY FISCAL COURT 11,985                      2 -                          0 4,414                   2 -                        0 (7,571)        0 -                       0

 PIKE COUNTY ATTORNEY 545                            1 -                          0 545                       1 -                        0 -                  0 -                       0

 METCALFE COUNTY FISCAL COURT 1,161                        2 -                          0 4,665                   3 -                        0 3,504          1 -                       0

 MONROE COUNTY FISCAL COURT 2,253                        2 -                          0 2,253                   2 -                        0 -                  0 -                       0

 HARLAN COUNTY COMMUNITY ACTION AGE 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 MONTGOMERY COUNTY FISCAL COURT 296                            3 -                          0 288                       3 -                        0 (8)                0 -                       0

 MIDDLE KENTUCKY COMMUNITY ACTION PA 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 CITY OF CAMPBELLSVILLE 1,260                        1 -                          0 1,189                   3 -                        0 (70)              2 -                       0

 SOUTH OLDHAM FIRE DEPARTMENT 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 MUHLENBERG COUNTY FISCAL COURT 1,817                        2 -                          0 1,817                   2 -                        0 -                  0 -                       0

 LAKE CUMBERLAND COMMUNITY ACTION A (172)                          2 -                          0 1,106                   1 -                        0 1,278          -1 -                       0

 NELSON COUNTY FISCAL COURT 18,019                      4 -                          0 5,958                   2 -                        0 (12,061)      -2 -                       0

 OHIO COUNTY FISCAL COURT (231)                          1 -                          0 3,722                   3 -                        0 3,953          2 -                       0

 OLDHAM COUNTY FISCAL COURT 10,390                      2 -                          0 13,102                 3 -                        0 2,712          1 -                       0

 MOREHEAD ROWAN COUNTY RECREATION 1,305                        1 -                          0 1,305                   1 -                        0 -                  0 -                       0

 OWEN COUNTY FISCAL COURT 163                            1 -                          0 326                       1 -                        0 163             0 -                       0

 CITY OF PAINTSVILLE 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 OWSLEY COUNTY FISCAL COURT -                                 -                          1,217                   2 -                        0 1,217          2 -                       0

 MEADE COUNTY FISCAL COURT 604                            2 -                          0 2,001                   3 -                        0 1,396          1 -                       0

 CITY OF SADIEVILLE 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 LOUISA WATER AND SEWER COMMISSION 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 BOONE COUNTY BOARD OF EDUCATION (66,639)                     11 -                          0 (121)                     1 -                        0 66,517       -10 -                       0

 BREATHITT COUNTY BOARD OF EDUCATION (19,516)                     3 -                          0 2,041                   1 -                        0 21,558       -2 -                       0

 CITY OF SEBREE 1,050                        1 -                          0 1,050                   1 -                        0 -                  0 -                       0

 CLAY COUNTY BOARD OF EDUCATION -                                 -                          (0)                          1 -                        0 (0)                1 -                       0

 CITY OF CORBIN -                                 -                          (698)                     1 -                        0 (698)            1 -                       0

 KENTON COUNTY AIRPORT BOARD 11,774                      2 -                          0 15,530                 3 -                        0 3,756          1 -                       0

 CITY OF LAWRENCEBURG -                                 -                          2,211                   1 -                        0 2,211          1 -                       0

 PENNYRILE NARCOTICS TASK FORCE -                                 -                          200                       1 -                        0 200             1 -                       0

 PENDLETON COUNTY LIBRARY -                                 -                          5,755                   1 -                        0 5,755          1 -                       0

 FLEMING COUNTY EMS 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 INDIAN HILLS POLICE DEPARTMENT 1,618                        1 -                          0 1,618                   1 -                        0 -                  0 -                       0

 CITY OF JEFFERSONTOWN 4,186                        1 -                          0 5,292                   1 -                        0 1,106          0 -                       0

 CITY OF TAYLOR MILL 553                            1 -                          0 553                       1 -                        0 -                  0 -                       0

 BUTLER CO AMBULANCE SVC 545                            1 -                          0 545                       1 -                        0 -                  0 -                       0

 LEITCHFIELD UTILITY COMMISSION 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 LEXINGTON HOUSING AUTHORITY 1,050                        1 -                          0 1,050                   1 -                        0 -                  0 -                       0

 BURGIN INDEPENDENT SCHOOLS -                                 -                          (1)                          1 -                        0 (1)                1 -                       0

 CITY OF SAINT MATTHEWS 5,407                        1 -                          0 7,346                   2 -                        0 1,939          1 -                       0

 FERN CREEK FIRE PROTECTION DISTRICT -                                 -                          7,028                   1 -                        0 7,028          1 -                       0

 CITY OF PARK HILLS 533                            1 -                          0 533                       1 -                        0 -                  0 -                       0

 ANCHORAGE MIDDLETOWN FIRE AND EMS 8,704                        1 -                          0 10,302                 1 -                        0 1,598          0 -                       0

 CITY OF OAK GROVE -                                 -                          (57)                       1 -                        0 (57)              1 -                       0

 SOMERSET INDEPENDENT SCHOOLS -                                 -                          135                       1 -                        0 135             1 -                       0

 SANITATION DISTRICT N0 1 2,371                        1 -                          0 3,632                   2 -                        0 1,261          1 -                       0

 CITY OF SHELBYVILLE 4,327                        1 -                          0 4,327                   1 -                        0 -                  0 -                       0

 CITY OF FORT WRIGHT 553                            1 -                          0 553                       1 -                        0 -                  0 -                       0

 ROWAN COUNTY BOARD OF EDUCATION (7,113)                       2 -                          0 7,225                   2 -                        0 14,338       0 -                       0

 KENTUCKY LEAGUE OF CITIES 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 JEFFERSONTOWN FIRE DISTRICT -                                 -                          3,302                   1 -                        0 3,302          1 -                       0

 BURLINGTON FIRE PROTECTION DISTRICT (2,822)                       2 -                          0 1,066                   1 -                        0 3,888          -1 -                       0

 CITY OF FORT MITCHELL 11,543                      1 -                          0 10,452                 1 -                        0 (1,090)        0 -                       0

 NORTHERN KENTUCKY COOPERATIVE FOR E 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 BRECKINRIDGE COUNTY CLERK 150                            1 -                          0 150                       1 -                        0 -                  0 -                       0

 CITY OF LONDON 2,341                        2 -                          0 1,893                   2 -                        0 (447)            0 -                       0

 WHITLEY COUNTY WATER DISTRICT 980                            1 -                          0 980                       1 -                        0 -                  0 -                       0

 CAMPBELL FIRE/ RESCUE 4,422                        1 -                          0 4,422                   1 -                        0 -                  0 -                       0

 OHIO VALLEY EDUCATIONAL COOPERATIVE 2,989                        2 -                          0 3,246                   1 -                        0 257             -1 -                       0

 CITY OF PROSPECT (3,080)                       2 -                          0 1,161                   1 -                        0 4,241          -1 -                       0

 CITY OF EDDYVILLE -                                 -                          1,277                   1 -                        0 1,277          1 -                       0

 CITY OF FRANKLIN -                                 -                          (35,622)                1 -                        0 (35,622)      1 -                       0

 LAWRENCE COUNTY BOARD OF EDUCATION -                                 -                          (312)                     1 -                        0 (312)            1 -                       0

 CITY OF LYNDON 4,567                        1 -                          0 4,567                   1 -                        0 -                  0 -                       0

 HANCOCK COUNTY BOARD OF EDUCATION -                                 -                          12,542                 18 -                        0 12,542       18 -                       0

 BULLITT COUNTY FISCAL COURT 3,561                        3 -                          0 7,731                   4 -                        0 4,170          1 -                       0

 BELL COUNTY BOARD OF EDUCATION -                                 -                          1,715                   4 -                        0 1,715          4 -                       0

 LOUISVILLE AIRPORT AUTHORITY 8,618                        2 -                          0 14,969                 1 -                        0 6,351          -1 -                       0

 CLARK COUNTY BOARD OF EDUCATION (0)                               1 -                          0 (2,099)                  8 -                        0 (2,099)        7 -                       0

 CITY OF ASHLAND 16,873                      3 -                          0 24,061                 7 -                        0 7,187          4 -                       0

 CITY OF MOREHEAD 1,026                        1 -                          0 1,026                   1 -                        0 -                  0 -                       0

 CITY OF DANVILLE 37,475                      5 -                          0 48,381                 4 -                        0 10,906       -1 -                       0

 LOUISVILLE JEFFERSON COUNTY METRO GO 312,520                    27 -                          0 391,510               44 -                        0 78,990       17 -                       0

 CLOVERPORT INDEPENDENT SCHOOL DISTR 376                            7 -                          0 1,223                   2 -                        0 847             -5 -                       0

 FRANKLIN/SIMPSON PARKS AND RECREATIO 1,050                        1 -                          0 1,050                   1 -                        0 -                  0 -                       0

 BULLITT COUNTY LIBRARY -                                 -                          1,290                   1 -                        0 1,290          1 -                       0
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 CITY OF MORGANTOWN 1,060                        1 -                          0 1,060                   1 -                        0 -                  0 -                       0

 WOLFE COUNTY LIBRARY 200                            1 -                          0 200                       1 -                        0 -                  0 -                       0

 CITY OF MURRAY 6,060                        1 -                          0 6,060                   1 -                        0 -                  0 -                       0

 NORTHERN KENTUCKY WATER SERVICE DIST 1,066                        1 -                          0 1,066                   1 -                        0 -                  0 -                       0

 CARTER COUNTY EMERGENCY AMBULANCE 2,658                        2 -                          0 3,658                   3 -                        0 1,000          1 -                       0

 SAINT MATTHEWS FIRE PROTECTION DISTR 2,211                        1 -                          0 2,211                   1 -                        0 -                  0 -                       0

 MADISON COUNTY BOARD OF EDUCATION (1)                               1 -                          0 499                       2 -                        0 500             1 -                       0

 CENTRAL CAMPBELL COUNTY FIRE DEPARTM 2,171                        1 -                          0 2,171                   1 -                        0 -                  0 -                       0

 MONTGOMERY COUNTY FIRE PROTECTION 2,211                        1 -                          0 2,211                   1 -                        0 -                  0 -                       0

 CITY OF GLASGOW 2,171                        1 -                          0 7,413                   2 -                        0 5,242          1 -                       0

 MARSHALL COUNTY BOARD OF EDUCATION 1,578                        2 -                          0 1,507                   1 -                        0 (72)              -1 -                       0

 CITY OF MOUNT WASHINGTON 12,636                      3 -                          0 2,325                   2 -                        0 (10,311)      -1 -                       0

 CUMBERLAND COUNTY FISCAL COURT 262                            2 -                          0 262                       2 -                        0 -                  0 -                       0

 CITY OF CARROLLTON -                                 -                          553                       1 -                        0 553             1 -                       0

 WINCHESTER MUNICIPAL UTILITIES 2,171                        1 -                          0 2,171                   1 -                        0 -                  0 -                       0

 OLDHAM COUNTY BOARD OF EDUCATION (256)                          3 -                          0 (810)                     2 -                        0 (554)            -1 -                       0

 CITY OF BARDSTOWN 3,277                        1 -                          0 3,277                   1 -                        0 -                  0 -                       0

 CITY OF ALBANY 1,106                        1 -                          0 597                       2 -                        0 (509)            1 -                       0

 CITY OF CYNTHIANA 3,611                        1 -                          0 4,702                   1 -                        0 1,090          0 -                       0

 CAVERNA INDEPENDENT SCHOOLS (2)                               1 -                          0 0                           1 -                        0 2                 0 -                       0

 LEE COUNTY BOARD OF EDUCATION -                                 -                          (295)                     2 -                        0 (295)            2 -                       0

 GREEN COUNTY AMBULANCE SERVICE (2,189)                       3 -                          0 1,658                   1 -                        0 3,847          -2 -                       0

 LESLIE KNOTT LETCHER PERRY COMMUNITY (1,924)                       2 -                          0 12,394                 2 -                        0 14,318       0 -                       0

 CITY OF SCOTTSVILLE (686)                          1 -                          0 3,204                   2 -                        0 3,890          1 -                       0

 HOPKINS COUNTY BOARD OF EDUCATION -                                 -                          (6,123)                  3 -                        0 (6,123)        3 -                       0

 JEFFERSON COUNTY METRO SEWER DISTRIC 11,618                      2 -                          0 10,655                 2 -                        0 (963)            0 -                       0

 GREEN COUNTY BOARD OF EDUCATION (2,061)                       1 -                          0 (1,108)                  1 -                        0 953             0 -                       0

 CITY OF RUSSELLVILLE 2,156                        1 -                          0 2,156                   1 -                        0 -                  0 -                       0

 CITY OF TOMPKINSVILLE 1,220                        1 -                          0 1,220                   1 -                        0 -                  0 -                       0

 MCCREARY COUNTY WATER DISTRICT 200                            1 -                          0 200                       1 -                        0 -                  0 -                       0

 CITY OF BENTON -                                 -                          4,175                   2 -                        0 4,175          2 -                       0

 CITY OF CAMPTON -                                 -                          (20)                       1 -                        0 (20)              1 -                       0

 CITY OF MULDRAUGH -                                 -                          70                         1 -                        0 70               1 -                       0

 ELSMERE FIRE PROTECTION 1,106                        1 -                          0 1,106                   1 -                        0 -                  0 -                       0

 CITY OF LUDLOW 1,355                        2 -                          0 1,066                   1 -                        0 (290)            -1 -                       0

 PLEASURE RIDGE PARK FIRE (207)                          1 -                          0 15,934                 1 -                        0 16,141       0 -                       0

 DANVILLE INDEPENDENT SCHOOL DISTRICT -                                 -                          667                       1 -                        0 667             1 -                       0

 GATEWAY COMMUNITY SERVICES ORGANIZ 4,346                        1 -                          0 4,346                   1 -                        0 -                  0 -                       0

 CITY OF HARDINSBURG 1,090                        1 -                          0 1,090                   1 -                        0 -                  0 -                       0

 CITY OF OLIVE HILL 6,392                        2 -                          0 2,329                   2 -                        0 (4,063)        0 -                       0

 SIMPSON COUNTY BOARD OF EDUCATION (0)                               1 -                          0 (7,966)                  1 -                        0 (7,966)        0 -                       0

 CITY OF SOMERSET 33,518                      4 -                          0 6,990                   4 -                        0 (26,529)      0 -                       0

 NELSON COUNTY BOARD OF EDUCATION (14,591)                     4 -                          0 (1,079)                  1 -                        0 13,512       -3 -                       0

 LEWIS COUNTY BOARD OF EDUCATION -                                 -                          49,801                 1 -                        0 49,801       1 -                       0

 CITY OF SCIENCE HILL -                                 -                          1,000                   1 -                        0 1,000          1 -                       0

 ROWAN COUNTY FISCAL COURT 6,780                        4 (0)                        1 8,229                   2 -                        0 1,449          -2 0                      -1

 FULTON CITY SCHOOLS (669)                          4 (13)                      1 (5)                          1 -                        0 664             -3 13                    -1

 BALLARD COUNTY BOARD OF EDUCATION (21)                             3 (82)                      2 143                       1 -                        0 164             -2 82                    -2

 PIKE COUNTY BOARD OF EDUCATION 727                            4 (164)                    1 (27)                       1 -                        0 (754)            -3 164                 -1

 PERRY COUNTY BOARD OF EDUCATION (10,251)                     6 (208)                    3 (22)                       1 -                        0 10,228       -5 208                 -3

 CITY OF NEWPORT 3,613                        2 (236)                    1 3,849                   1 -                        0 236             -1 236                 -1

 BOYD COUNTY BOARD OF EDUCATION 78                              3 (294)                    1 (134)                     1 -                        0 (212)            -2 294                 -1

 FAYETTE COUNTY BOARD OF EDUCATION 54,162                      11 (296)                    2 44,411                 15 -                        0 (9,751)        4 296                 -2

 MASON COUNTY BOARD OF EDUCATION (300)                          1 (300)                    1 296                       2 -                        0 596             1 300                 -1

 PULASKI COUNTY BOARD OF EDUCATION (619)                          2 (619)                    1 352                       2 -                        0 971             0 619                 -1

 JACKSON COUNTY BOARD OF EDUCATION (1,579)                       4 (677)                    3 938                       2 -                        0 2,517          -2 677                 -3

 MCCRACKEN COUNTY BOARD OF EDUCATIO 392                            4 (700)                    2 30,508                 49 -                        0 30,116       45 700                 -2

 CRITTENDEN COUNTY BOARD OF EDUCATIO (787)                          4 (787)                    3 (32)                       1 -                        0 754             -3 787                 -3

 WOODFORD COUNTY BOARD OF EDUCATIO (4,387)                       4 (873)                    1 4,733                   1 -                        0 9,120          -3 873                 -1

 KENTON COUNTY FISCAL COURT 10,781                      3 (1,138)                2 13,025                 1 -                        0 2,244          -2 1,138              -2

 OWEN COUNTY BOARD OF EDUCATION (15,537)                     4 (15,537)              4 (1,110)                  1 -                        0 14,427       -3 15,537            -4

 HENRY COUNTY BOARD OF EDUCATION (17,893)                     2 (17,893)              1 (554)                     1 -                        0 17,339       -1 17,893            -1

 ADAIR COUNTY FISCAL COURT (27,474)                     4 (28,157)              1 5,742                   3 -                        0 33,216       -1 28,157            -1

 ANDERSON COUNTY BOARD OF EDUCATION (26,553)                     7 (421)                    4 (5)                          1 (5)                      1 26,548       -6 416                 -3

 LOGAN COUNTY FISCAL COURT (11,184)                     4 (12,124)              1 8,997                   7 (7)                      1 20,181       3 12,117            0

 JACKSON COUNTY ATTORNEY 988                            2 1,000                  1 (12)                       1 (12)                    1 (1,000)        -1 (1,012)             0

 ERLANGER/ELSMERE BOARD OF EDUCATION (316)                          2 -                          0 (12)                       1 (12)                    1 303             -1 (12)                  1

 SIMPSONVILLE RURAL FIRE -                                 -                          (16)                       1 (16)                    1 (16)              1 (16)                  1

 RUSSELL COUNTY BOARD OF EDUCATION -                                 -                          726                       3 (19)                    1 726             3 (19)                  1

 BARBOURVILLE CITY SCHOOLS (20)                             1 (20)                      1 (20)                       2 (20)                    1 (0)                1 -                       0

 PERRY COUNTY FISCAL COURT 2,233                        5 1,095                  3 1,095                   3 (42)                    1 (1,137)        -2 (1,137)             -2

 SCIENCE HILL INDEPENDENT SCHOOLS (43)                             1 (43)                      1 (43)                       1 (43)                    1 -                  0 -                       0

 CITY OF GREENSBURG (48)                             1 -                          0 (48)                       1 (48)                    1 -                  0 (48)                  1

 JACKSON INDEPENDENT SCHOOLS -                                 -                          (84)                       1 (84)                    1 (84)              1 (84)                  1

 SPENCER COUNTY BOARD OF EDUCATION (281)                          2 (862)                    1 (5,761)                  2 (92)                    1 (5,480)        0 770                 0

 THREE FORKS REGIONAL JAIL (142)                          1 (142)                    1 (142)                     1 (142)                 1 -                  0 -                       0

 CALDWELL COUNTY BOARD OF EDUCATION (3)                               8 (176)                    7 (5,852)                  5 (177)                 3 (5,849)        -3 (0)                     -4

 BIG SANDY AREA COMMUNITY ACTION PRO 1,202                        1 -                          0 746                       2 (254)                 1 (456)            1 (254)                1

 MARTIN COUNTY CONSERVATION DISTRICT (268)                          1 (268)                    1 (268)                     1 (268)                 1 -                  0 -                       0

 LIVINGSTON COUNTY BOARD OF EDUCATIO (486)                          2 (10)                      1 (479)                     2 (274)                 1 7                 0 (264)                0

 HOUSING AUTHORITY OF HENDERSON (296)                          1 (296)                    1 (296)                     1 (296)                 1 -                  0 -                       0

 BULLITT COUNTY BOARD OF EDUCATION -                                 -                          (38,619)                3 (318)                 1 (38,619)      3 (318)                1

 CAMPBELL COUNTY BOARD OF EDUCATION -                                 -                          (392)                     3 (351)                 1 (392)            3 (351)                1

 BUTLER COUNTY BOARD OF EDUCATION (384)                          1 (384)                    1 (384)                     3 (384)                 2 (1)                2 (0)                     1

 HOUSING AUTHORITY OF HICKMAN (384)                          1 (384)                    1 (384)                     1 (384)                 1 -                  0 -                       0

 DAVIESS COUNTY AIRPORT BOARD (408)                          1 (408)                    1 (408)                     1 (408)                 1 -                  0 -                       0

 UNION COUNTY BOARD OF EDUCATION (338)                          1 (338)                    1 (1,156)                  3 (461)                 2 (817)            2 (123)                1

 MCCRACKEN COUNTY FISCAL COURT 9,312                        2 -                          0 29,990                 8 (462)                 1 20,678       6 (462)                1

 CITY OF WILLIAMSTOWN -                                 -                          (1,396)                  2 (465)                 1 (1,396)        2 (465)                1

 CAMPBELL COUNTY ATTORNEY (472)                          1 (472)                    1 (472)                     1 (472)                 1 -                  0 -                       0

 CITY OF CROFTON -                                 -                          (477)                     1 (477)                 1 (477)            1 (477)                1

 BOURBON COUNTY BOARD OF EDUCATION (23,553)                     3 (88)                      1 (537)                     2 (537)                 2 23,016       -1 (449)                1

 CLINTON COUNTY BOARD OF EDUCATION (795)                          2 (795)                    2 (617)                     2 (617)                 1 178             0 178                 -1

 IRVINE MUNICIPAL UTILITY (652)                          3 1,106                  1 (652)                     3 (652)                 3 -                  0 (1,757)             2

 JENKINS BOARD OF EDUCATION (723)                          2 (723)                    2 (723)                     2 (723)                 2 -                  0 -                       0

 CLARK COUNTY LIBRARY BOARD (755)                          1 (755)                    1 (755)                     1 (755)                 1 -                  0 -                       0

 HOUSING AUTHORITY OF MCCREARY COUN (811)                          1 (811)                    1 (811)                     1 (811)                 1 -                  0 -                       0

 CHRISTIAN COUNTY FISCAL COURT 5,656                        3 -                          0 4,661                   3 (908)                 1 (995)            0 (908)                1

 CITY OF WILLIAMSBURG 110                            2 (996)                    1 110                       2 (996)                 1 -                  0 -                       0

 MORGAN COUNTY BOARD OF EDUCATION (1,009)                       4 (50)                      2 (1,037)                  5 (1,037)              4 (28)              1 (986)                2

 LESLIE COUNTY BOARD OF EDUCATION 384                            6 1,467                  4 (1,062)                  1 (1,062)              1 (1,446)        -5 (2,529)             -3

 CITY OF LANCASTER (1,292)                       2 (1,292)                2 (1,292)                  2 (1,292)              2 -                  0 -                       0

 SCOTT COUNTY BOARD OF EDUCATION (2,642)                       5 (2,433)                4 (82,490)                9 (1,359)              4 (79,848)      4 1,075              0

 HOUSING AUTHORITY OF FRANKFORT (1,507)                       3 (1,507)                3 (1,507)                  3 (1,507)              3 -                  0 -                       0

 MAGOFFIN COUNTY BOARD OF EDUCATION (1,165)                       6 (16)                      2 (1,571)                  8 (1,548)              7 (406)            2 (1,532)             5

 CITY OF PARIS (618)                          2 -                          0 9,924                   7 (1,677)              4 10,542       5 (1,677)             4

 LINCOLN COUNTY CLERK -                                 -                          (1,819)                  1 (1,819)              1 (1,819)        1 (1,819)             1

 LIVINGSTON COUNTY FISCAL COURT (281)                          3 -                          0 559                       5 (1,925)              3 840             2 (1,925)             3

 ANDERSON DEAN COMMUNITY PARK (241)                          1 -                          0 (2,129)                  2 (2,129)              2 (1,888)        1 (2,129)             2

 CALLOWAY COUNTY FISCAL COURT 1,031                        4 (2,286)                2 358,623               7 (2,286)              2 357,592     3 -                       0

 BEREA BOARD OF EDUCATION (2,328)                       3 (2,328)                3 (2,248)                  5 (2,329)              4 80               2 (2)                     1
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CERS Employers
 TOTAL OPEN 

AMOUNT 

Qty 

OPEN
 PAST DUE AMT 

Qty Past 

Due

 TOTAL OPEN 

AMOUNT 
Qty OPEN

 PAST DUE 

AMT 

Qty Past 

Due

 Change in 

Open 

Amount 

Change in 

Open Qty

 Change in 

Past Due  

Amount 

Change in 

Past Due 

Qty

As of March 31, 2026 As of May 31, 2026 Changes Since March 2026

 SHELBY COUNTY BOARD OF EDUCATION (3,794)                       9 (2,302)                8 52,127                 34 (2,604)              10 55,921       25 (302)                2

 BELL COUNTY FISCAL COURT 10,408                      12 2,400                  7 698                       10 (2,660)              8 (9,711)        -2 (5,059)             1

 EMINENCE INDEPENDENT SCHOOLS (3,196)                       2 (3,196)                2 (3,196)                  2 (3,196)              2 -                  0 -                       0

 GALLATIN COUNTY BOARD OF EDUCATION (3,214)                       1 (3,214)                1 (3,086)                  3 (3,217)              2 128             2 (2)                     1

 JESSAMINE COUNTY FISCAL COURT 5,418                        3 -                          0 1,056                   5 (3,501)              2 (4,362)        2 (3,501)             2

 KNOX COUNTY BOARD OF EDUCATION (9,055)                       4 (4,172)                2 (4,533)                  4 (4,427)              1 4,521          0 (255)                -1

 ALLEN COUNTY BOARD OF EDUCATION (974)                          6 6,733                  2 (4,662)                  2 (4,662)              2 (3,689)        -4 (11,396)          0

 TODD COUNTY BOARD OF EDUCATION (463)                          5 4,553                  2 (4,728)                  4 (4,728)              4 (4,265)        -1 (9,281)             2

 OHIO COUNTY BOARD OF EDUCATION -                                 -                          (4,817)                  2 (4,790)              1 (4,817)        2 (4,790)             1

 ELLIOTT COUNTY BOARD OF EDUCATION (5,073)                       3 -                          0 (5,073)                  3 (5,073)              3 -                  0 (5,073)             3

 ELIZABETHTOWN BOARD OF EDUCATION (2,061)                       11 (1,070)                9 (5,395)                  10 (5,395)              10 (3,335)        -1 (4,325)             1

 HARDIN COUNTY BOARD OF EDUCATION 193                            2 346                     1 (4,231)                  2 (5,482)              1 (4,424)        0 (5,828)             0

 FULTON COUNTY BOARD OF EDUCATION (5,901)                       3 (602)                    2 (5,901)                  3 (5,901)              3 -                  0 (5,299)             1

 CITY OF HYDEN 1,154                        6 -                          0 (3,958)                  6 (5,958)              4 (5,112)        0 (5,958)             4

 CASEY COUNTY BOARD OF EDUCATION (11)                             1 (11)                      1 (6,882)                  4 (6,444)              3 (6,871)        3 (6,433)             2

 MARTIN COUNTY BOARD OF EDUCATION (29,258)                     2 -                          0 (7,550)                  4 (7,550)              4 21,708       2 (7,550)             4

 CALLOWAY COUNTY BOARD OF EDUCATION (6,395)                       14 1,806                  11 (7,927)                  10 (7,927)              10 (1,532)        -4 (9,733)             -1

 CITY OF LEITCHFIELD 3,277                        1 -                          0 3,349                   4 (8,045)              1 72               3 (8,045)             1

 CITY OF OWENTON 3,266                        2 3,266                  2 (8,472)                  1 (8,472)              1 (11,738)      -1 (11,738)          -1

 CAMPBELLSVILLE INDEPENDENT SCHOOLS (8,895)                       1 (8,895)                1 (8,765)                  3 (8,698)              2 130             2 197                 1

 TRIGG COUNTY BOARD OF EDUCATION (10,195)                     9 (10,195)              8 (19,142)                7 (9,757)              5 (8,947)        -2 438                 -3

 BOONE COUNTY FISCAL COURT 1,672                        4 -                          0 (2,781)                  5 (9,815)              1 (4,453)        1 (9,815)             1

 FORT THOMAS BOARD OF EDUCATION (645)                          3 -                          0 (9,238)                  4 (10,206)            2 (8,592)        1 (10,206)          2

 HARRISON COUNTY BOARD OF EDUCATION 362                            2 362                     2 (17,059)                4 (17,059)            4 (17,420)      2 (17,420)          2

 MONROE COUNTY BOARD OF EDUCATION (10,571)                     5 (12,987)              4 (17,704)                5 (17,704)            5 (7,132)        0 (4,717)             1

 BARREN COUNTY BOARD OF EDUCATION (0)                               1 (0)                        1 (19,121)                4 (25,279)            2 (19,121)      3 (25,279)          1

 CITY OF FLATWOODS (37,696)                     1 (37,696)              1 (57,884)                2 (37,696)            1 (20,189)      1 -                       0

 PULASKI COUNTY FISCAL COURT 32,401                      8 22,639               5 -                            -                        (32,401)      -8 (22,639)          -5

 WEBSTER COUNTY BOARD OF EDUCATION 12,621                      11 12,621               11 -                            -                        (12,621)      -11 (12,621)          -11

 MARTIN COUNTY HOUSING AUTHORITY 7,660                        9 7,660                  9 -                            -                        (7,660)        -9 (7,660)             -9

 WILLIAMSTOWN INDEPENDENT SCHOOLS 5,585                        1 5,585                  1 -                            -                        (5,585)        -1 (5,585)             -1

 NEWPORT BOARD OF EDUCATION 4,221                        9 4,219                  7 -                            -                        (4,221)        -9 (4,219)             -7

 HOUSING AUTHORITY OF SPRINGFIELD 2,000                        2 2,000                  2 -                            -                        (2,000)        -2 (2,000)             -2

 BEECH FORK WATER COMMISSION 1,457                        1 1,457                  1 -                            -                        (1,457)        -1 (1,457)             -1

 GARRARD COUNTY BOARD OF EDUCATION (953)                          7 873                     1 -                            -                        953             -7 (873)                -1

 WOLFE COUNTY BOARD OF EDUCATION 636                            4 756                     2 -                            -                        (636)            -4 (756)                -2

 HOUSING AUTHORITY OF BOWLING GREEN 282                            1 282                     1 -                            -                        (282)            -1 (282)                -1

 TRIMBLE COUNTY BOARD OF EDUCATION (6,502)                       2 101                     1 -                            -                        6,502          -2 (101)                -1

 MERCER COUNTY BOARD OF EDUCATION (49)                             1 -                          0 -                            -                        49               -1 -                       0

 GRANT COUNTY BOARD OF EDUCATION (272)                          1 -                          0 -                            -                        272             -1 -                       0

 LEXINGTON FAYETTE COUNTY HUMAN RIGH 1,000                        1 -                          0 -                            -                        (1,000)        -1 -                       0

 BEECHWOOD BOARD OF EDUCATION (44)                             1 -                          0 -                            -                        44               -1 -                       0

 CITY OF PRINCETON 1,106                        1 -                          0 -                            -                        (1,106)        -1 -                       0

 FRANKLIN ELECTRIC PLANT BOARD 1,106                        1 -                          0 -                            -                        (1,106)        -1 -                       0

 SHELBY COUNTY FISCAL COURT 10,297                      1 -                          0 -                            -                        (10,297)      -1 -                       0

 BOWLING GREEN MUNICIPAL UTILITIES 21                              1 -                          0 -                            -                        (21)              -1 -                       0

 CITY OF WURTLAND 1,050                        1 -                          0 -                            -                        (1,050)        -1 -                       0

 KENTON COUNTY PUBLIC LIBRARY (0)                               1 -                          0 -                            -                        0                 -1 -                       0

 SANDY VALLEY TRANSPORTATION SERVICES 1,020                        1 -                          0 -                            -                        (1,020)        -1 -                       0

 LONDON LAUREL COUNTY COMMUNICATIO 697                            1 -                          0 -                            -                        (697)            -1 -                       0

 CITY OF FLORENCE (2,887)                       1 -                          0 -                            -                        2,887          -1 -                       0

 CITY OF MILLERSBURG 1,000                        1 -                          0 -                            -                        (1,000)        -1 -                       0

 CITY OF GRAYSON (165)                          1 -                          0 -                            -                        165             -1 -                       0

 GEORGETOWN MUNICIPAL WATER AND SEW 1,106                        1 -                          0 -                            -                        (1,106)        -1 -                       0

 SHELBY COUNTY LIBRARY 11,144                      1 -                          0 -                            -                        (11,144)      -1 -                       0

 KNOX COUNTY E M S (45)                             1 -                          0 -                            -                        45               -1 -                       0

 CITY OF MORGANFIELD (615)                          1 -                          0 -                            -                        615             -1 -                       0

 PENDLETON COUNTY BOARD OF EDUCATIO 13                              1 -                          0 -                            -                        (13)              -1 -                       0

 BOYD COUNTY AMBULANCE SERVICE (488)                          1 -                          0 -                            -                        488             -1 -                       0

 SOUTHERN KENTUCKY COMMUNITY ACTION (2,985)                       2 -                          0 -                            -                        2,985          -2 -                       0

 SANDY HOOK WATER DISTRICT (707)                          1 -                          0 -                            -                        707             -1 -                       0

 PAINTSVILLE BOARD OF EDUCATION (41)                             1 -                          0 -                            -                        41               -1 -                       0

 NORTHERN KENTUCKY COMMUNITY ACTIO (129)                          1 -                          0 -                            -                        129             -1 -                       0

 MCLEAN COUNTY BOARD OF EDUCATION (0)                               1 -                          0 -                            -                        0                 -1 -                       0

 OWENSBORO DAVIESS COUNTY ECONOMIC 1,106                        1 -                          0 -                            -                        (1,106)        -1 -                       0

 PIKEVILLE INDEPENDENT SCHOOLS 0                                1 -                          0 -                            -                        (0)                -1 -                       0

 CITY OF CADIZ 1,106                        1 -                          0 -                            -                        (1,106)        -1 -                       0

 OWENSBORO BOARD OF EDUCATION (8,295)                       2 -                          0 -                            -                        8,295          -2 -                       0

 FIVCO AREA DEVELOPMENT DISTRICT 2,324                        2 -                          0 -                            -                        (2,324)        -2 -                       0

 MAYFIELD CITY SCHOOLS 784                            1 -                          0 -                            -                        (784)            -1 -                       0

 RUSSELLVILLE CITY SCHOOLS (128)                          1 -                          0 -                            -                        128             -1 -                       0

 RUSSELL INDEPENDENT SCHOOLS (1,975)                       4 -                          0 -                            -                        1,975          -4 -                       0

 NICHOLAS COUNTY BOARD OF EDUCATION (1,090)                       2 -                          0 -                            -                        1,090          -2 -                       0

 CARLISLE COUNTY BOARD OF EDUCATION (13)                             2 (13)                      1 -                            -                        13               -2 13                    -1

 BOYD COUNTY ATTORNEY (14)                             1 (14)                      1 -                            -                        14               -1 14                    -1

 CAPITAL COMMUNITY ECONOMIC AND IND (40)                             3 (40)                      3 -                            -                        40               -3 40                    -3

 FRONTIER HOUSING INC. (82)                             1 (82)                      1 -                            -                        82               -1 82                    -1

 HARDIN COUNTY PUBLIC LIBRARY 4                                2 (91)                      1 -                            -                        (4)                -2 91                    -1

 BOYLE COUNTY BOARD OF EDUCATION (279)                          2 (113)                    1 -                            -                        279             -2 113                 -1

 JOHNSON COUNTY ATTORNEY (151)                          1 (151)                    1 -                            -                        151             -1 151                 -1

 FLOYD COUNTY SCHOOLS (1,979)                       5 (172)                    3 -                            -                        1,979          -5 172                 -3

 EAST BERNSTADT BOARD OF EDUCATION (231)                          1 (231)                    1 -                            -                        231             -1 231                 -1

 EDMONSON COUNTY BOARD OF EDUCATIO (436)                          2 (436)                    2 -                            -                        436             -2 436                 -2

 POWELL'S VALLEY WATER DISTRICT (748)                          1 (748)                    1 -                            -                        748             -1 748                 -1

 LEE COUNTY PUBLIC LIBRARY (1,303)                       2 (1,303)                2 -                            -                        1,303          -2 1,303              -2

 CAMPBELL COUNTY PUBLIC LIBRARY (2,596)                       1 (2,596)                1 -                            -                        2,596          -1 2,596              -1

 TAYLOR COUNTY ATTORNEY (3,298)                       1 (3,298)                1 -                            -                        3,298          -1 3,298              -1

 CITY OF MARION (6,510)                       3 (6,510)                3 -                            -                        6,510          -3 6,510              -3

 FLOYD COUNTY ATTORNEY (7,028)                       1 (7,028)                1 -                            -                        7,028          -1 7,028              -1

Grand Total 7,377,104$              2283 3,864,965$        864 7,152,270$         1825 4,623,673$     972 (224,834)$  -458 758,708$       108
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County Employees Retirement System
Penalty Invoices Report

From: 1/1/2026 To: 3/31/2026

Note: Delinquent Interest amounts are included in the totals for the invoice

Invoice Amount

Invoice 
Remaining 

Balance
Deliquent 
Interest

Invoice Status 
Date

Invoice Due 
Date Invoice Status Employer Classification Comments

 $1,000  $— 0 3/31/2026 45402 CANC County Attorneys Employer in good standing with KPPA. 
 1,000  — 0 1/29/2026 45997 CANC Development Authorities New Employer Reporting Official.
 1,000  — 0 1/29/2026 46025 CANC Development Authorities New Employer Reporting Official.
 1,000  — 0 1/29/2026 46025 CANC Development Authorities New Employer Reporting Official.
 1,000  — 0 3/23/2026 46078 CANC Fiscal Courts KPPA system issues.
 1,000  — 0 2/4/2026 46081 CANC Development Authorities New Employer Reporting Official.
 1,000  — 0 3/2/2026 46108 CANC Fiscal Courts New Employer Reporting Official.

Total $7,000  $—  $— 

 $1,000  $1,000  $— 1/14/2026 2/13/2026 CRTD Cities
 1,000  1,000  — 2/11/2026 3/13/2026 CRTD Cities
 1,000  1,000  — 3/2/2026 4/1/2026 CRTD Cities
 1,000  1,000  — 3/4/2026 4/3/2026 CRTD Cities
 1,000  1,000  — 3/9/2026 4/8/2026 CRTD Utility Boards
 1,000  1,000  — 3/30/2026 4/29/2026 CRTD Cities

Total $6,000 $6,000  $— 

 $1,000  $—  $— 1/5/2026 2/16/2025 PAID Cities

 1,000  —  — 1/5/2026 2/20/2025 PAID Cities
 1,000  —  — 1/5/2026 2/20/2025 PAID Cities
 1,000  —  — 1/5/2026 2/20/2025 PAID Cities
 1,000  —  — 1/5/2026 2/20/2025 PAID Cities

 1,000  —  — 1/5/2026 2/20/2025 PAID Cities
 1,000  —  — 1/5/2026 2/21/2025 PAID Cities

 1,000  —  — 1/5/2026 2/21/2025 PAID Cities
 1,000  —  — 2/20/2026 7/6/2025 PAID Development Authorities

 1,000  —  — 1/5/2026 7/10/2025 PAID Cities

 1,000  —  — 1/5/2026 7/17/2025 PAID Cities
 1,000  —  — 1/23/2026 10/18/2025 PAID Fiscal Courts
 1,000  —  — 1/28/2026 10/22/2025 PAID Cities
 1,000  —  — 1/12/2026 12/13/2025 PAID Cities
 1,000  —  — 1/12/2026 12/14/2025 PAID Cities
 1,000  —  — 1/12/2026 12/18/2025 PAID Fiscal Courts
 1,000  —  — 2/10/2026 12/19/2025 PAID Cities
 1,000  —  — 1/2/2026 1/1/2026 PAID Utility Boards
 1,000  —  — 2/9/2026 1/9/2026 PAID Cities
 1,000  —  — 2/9/2026 1/9/2026 PAID Cities
 1,000  —  — 1/13/2026 1/15/2026 PAID Housing Authorities
 1,064  —  — 1/13/2026 1/16/2026 PAID Fiscal Courts
 1,000  —  — 1/9/2026 1/16/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 1/28/2026 PAID Cities
 1,000  —  — 1/12/2026 2/8/2026 PAID Cities
 1,000  —  — 2/3/2026 2/11/2026 PAID Cities
 1,000  —  — 2/3/2026 2/11/2026 PAID Cities
 1,000  —  — 2/3/2026 2/12/2026 PAID Cities
 1,000  —  — 2/20/2026 2/12/2026 PAID Area Development Districts
 1,000  —  — 2/9/2026 2/15/2026 PAID Tourist Commissions
 1,000  —  — 2/9/2026 2/15/2026 PAID Tourist Commissions
 1,000  —  — 2/19/2026 2/22/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 2/22/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 2/22/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 2/22/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 2/22/2026 PAID Fiscal Courts
 1,000  —  — 3/2/2026 2/28/2026 PAID Cities
 1,000  —  — 2/10/2026 3/5/2026 PAID Cities
 1,000  —  — 2/11/2026 3/11/2026 PAID Cities
 1,000  —  — 3/9/2026 3/12/2026 PAID Fiscal Courts
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County Employees Retirement System
Penalty Invoices Report

From: 1/1/2026 To: 3/31/2026
Note: Delinquent Interest amounts are included in the totals for the invoice

Invoice Amount

Invoice 
Remaining 

Balance
Deliquent 
Interest

Invoice Status 
Date

Invoice Due 
Date Invoice Status Employer Classification Comments

 1,000  —  — 3/2/2026 3/13/2026 PAID Cities
 1,000  —  — 3/16/2026 4/1/2026 PAID Fiscal Courts
 1,102  —  — 3/12/2026 4/3/2026 PAID Fiscal Courts
 2,180  —  — 3/12/2026 4/3/2026 PAID Fiscal Courts
 1,000  —  — 3/6/2026 4/4/2026 PAID Fiscal Courts
 1,000  —  — 3/26/2026 4/8/2026 PAID Cities
 1,000  —  — 3/26/2026 4/8/2026 PAID Cities

Total $48,347  $—  $— 

Notes:

Invoice Status:

CANC - Cancelled

CRTD - Created

PAID - Paid
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KPPA ADMINISTRATIVE BUDGET FY 2025-2026
BUDGET-TO-ACTUAL SUMMARY ANALYSIS

FOR THE NINE MONTHS PERIOD ENDING MARCH 31, 2026, WITH COMPARATIVE TOTALS FOR THE NINE MONTHS ENDING 
MARCH 31, 2025

CATEGORY BUDGETED
FY 2026 

EXPENSE REMAINING
PERCENT 

REMAINING
FY 2025 

EXPENSE
PERCENT 

DIFFERENCE
PERSONNEL  $37,718,000  $27,626,719  $10,091,281  26.75%  $26,147,479  5.66% 
LEGAL CONTRACTS 1,820,000 562,899 1,257,101  69.07% 1,069,482  (47.37%) 
AUDITING 250,000 169,033 80,967  32.39% 201,847  (16.26%) 
ACTUARIAL SERVICES 550,000 254,996 295,004  53.64% 233,965  8.99% 
MEDICAL REVIEWERS 1,800,000 874,865 925,135  51.40% 833,310  4.99% 
OTHER PERSONNEL 1,085,000 167,880 917,120  84.53% 229,389  (26.81%) 
PERSONNEL TOTAL  $43,223,000  $29,656,392  $13,566,608  31.39%  $28,715,472  3.28% 
RENTALS - BUILDING & EQUIPMENT 1,400,000 898,074 501,926  35.85% 880,054  2.05% 
INFORMATION TECHNOLOGY 4,005,000 2,338,396 1,666,604  41.61% 2,523,824  (7.35%) 
OTHER OPERATIONAL 1,319,000 674,511 644,489  48.86% 829,161  (18.65%) 
OPERATIONAL TOTAL  $6,724,000  $3,910,981  $2,813,017  41.84%  $4,233,039  (7.61%) 
RESERVE 22,700 — 22,700  100.00% —  —% 
RESERVE OSBD ADDITIONAL FUNDS 149,500 — 149,500  100.00% —  —% 
ADMINISTRATIVE BUDGETED AMOUNT  $50,119,200  $33,567,373  $16,551,824  33.02%  $32,948,510  1.88% 
Differences due to rounding.
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ADMINISTRATIVE BUDGET SUMMARY NOTES

PERSONNEL (Staffing Subtotal)

KPPA has spent 73.25% of this category and has 26.75%  (or $10,091,281) left to spend in Q4. 
Year to date spending is 5.66% higher than prior year.

There are certain individual line items in this subcategory that we continue to closely monitor:

Salaries and Wages + Locality Premium (are budgeted together but tracked separately) and 
combined KPPA has spent 73.60% of the annual budget with expected totals to be right at (or 
slightly below) the $22.4 budget for salaries and Locality premium.

Employer Paid, FICA, and Employer Paid Retirement, are both expected to end up below budget 
by $150k, and $240k, respectively.  However, the Employer Paid Health Insurance Line item is 
likely to exceed budget by approx. $315k.

All other line items are expected to be under budget at year-end.

Overall, this sub-category is on target to be at, or slightly below budget by 2-3%, at year-end.

LEGAL CONTRACTS
There is plenty of capacity within every individual line item within the legal category, and it is 
anticipated that this will end up $1M under budget.

AUDITING The Auditing line will remain under budget for the year.

ACTUARIAL SERVICES
Current costs are 8.99% higher than prior year at this time, however, this category is below budget 
and will remain so.

MEDICAL REVIEWERS
Current costs are 4.99% higher than prior year at this time, however, this category is below budget 
and will remain so.

OTHER PERSONNEL
Category under budget through Q3, the IT assessment is here (under misc. contracts) and that 
was just recently initiated, but this category will remain under budget for the year.

OPERATIONAL TOTAL

The Operational Category, is trending below budget, with most line items on target to be below 
budget throughout the year.  However, there are a few individual line items to note:

-Conference Expense, line item only has 25.68% of its budget remaining, but does include the 
October IMPACT forum conference costs, and should be under budget at year-end.

-Dues and Subscriptions, appear to be over budget through Q3; however, most are annual and 
have been paid.  Last Q4, KPPA spent $12k in dues, and if that is added in Q4 of this year, we will 
be under budget.

-Carpool line item is likely to exceed budget by $1000, by year-end.

One line item, Insurance (State Risk), is already over the annual budget, by $5,192.  Budget was 
$7,500 and Actual is $12,692, this low budget amount was an oversight by the CFO.

All other individual line items in the budget are on target to be below budget at year-end.

OVERALL

Through Q3 of FY2026, KPPA has spent 66.98% (or $33,567,371) of the FY budget amount of 
$50,119,200.  Current spend is 1.88% higher than the same period last fiscal year.

This leaves KPPA with $16.5 mill left to utilize in the 4th Quarter of the fiscal year.  
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KPPA ADMINISTRATIVE BUDGET FY 2025-2026
BUDGET-TO-ACTUAL ANALYSIS

FOR THE NINE MONTHS PERIOD ENDING MARCH 31, 2026, WITH COMPARATIVE TOTALS FOR THE NINE MONTHS ENDING MARCH 
31, 2025

Account Name Budgeted
FY 2026 
Expense Remaining

PERCENT 
REMAINING

FY 2025 
EXPENSE

PERCENT 
DIFFERENCE

PERSONNEL
Staff
Salaries/Wages  $22,400,000 $16,138,925  $6,261,075  27.95%  $15,126,488  6.69% 
Wages (Overtime) 320,000 176,825 143,175  44.74% 142,865  23.77% 
Locality Premium — 340,613  (340,613)  (100.00%) 6,488  5,150.09% 
Emp Paid FICA 1,740,000 1,194,170 545,830  31.37% 1,095,995  8.96% 
Emp Paid Retirement 9,730,000 7,115,676 2,614,324  26.87% 7,352,647  (3.22%) 
Emp Paid Health Ins 3,200,000 2,636,766 563,234  17.60% 2,316,423  13.83% 
Emp Paid Life Ins 3,000 2,404 596  19.87% 2,315  3.84% 
Emp Paid Sick Leave 250,000 — 250,000  100.00% 81,740  (100.00%) 
Adoption Assistance Benefit 15,000 — 15,000  100.00% —  —% 
Escrow For Admin Fees 5,000 — 5,000  100.00% —  —% 
Workers Compensation 20,000 12,485 7,515  37.57% 12,485  —% 
Unemployment 10,000 — 10,000  100.00% 2,007  (100.00%) 
Employee Training 25,000 8,854 16,146  64.58% 8,027  10.30% 
Tuition Assistance — — — — —  —% 
Bonds — — — — —  —% 
Staff Subtotal $37,718,000 $27,626,719 $10,091,281  26.75% $26,147,479  5.66% 
LEGAL & AUDITING SERVICES
Legal Hearing Officers 270,000 112,013 157,988  58.51% 127,773  (12.33%) 
Legal (Stoll, Keenon) 125,000 10,733 114,267  91.41% —  —% 
Frost Brown 600,000 186,093 413,907  68.98% 459,094  (59.47%) 
Reinhart — — — — —  —% 
Ice Miller 500,000 142,007 357,993  71.60% 210,966  57.98% 
Johnson, Bowman, Branco LLC 150,000 52,498 97,503  65.00% 89,891  (41.60%) 
Dentons Bingham & Greenbaum 50,000 30,965 19,035  38.07% 85,523  (63.79%) 
Kellerman Law PLC 100,000 28,350 71,651  71.65% —  100.00% 
Legal Expense 25,000 242 24,758  99.03% 96,235  (99.75%) 
Auditing 250,000 169,033 80,968  32.39% 201,847  (16.26%) 

Total Legal & Auditing Services $2,070,000 $731,932 $1,338,068  64.64% $1,271,329  (42.43%) 
CONSULTING SERVICES
Medical Reviewers 1,800,000 874,865 925,135  51.40% 833,310  4.99% 
Escrow for Actuary Fees — (10,000) 10,000 — —  —% 

Total Consulting Services $1,800,000 $864,865 $935,135  51.95% $833,310  3.79% 
CONTRACTUAL SERVICES
Miscellaneous Contracts 1,000,000 143,498 856,502  85.65% 188,477  (23.86%) 
Human Resources Consulting 10,000 — 10,000  100.00% —  —% 
Actuarial Services 550,000 254,996 295,005  53.64% 233,965  8.99% 
Facility Security Charges 75,000 34,382 40,618  54.16% 40,912  (15.96%) 
Contractual Subtotal $1,635,000 $432,875 $1,202,125  73.52% $463,354  (6.58%) 
PERSONNEL SUBTOTAL $43,223,000 $29,656,392 $13,566,608  31.39% $28,715,472  3.28% 
OPERATIONAL
Natural Gas 50,000 33,537 16,463  32.93% 25,889  29.54% 
Electric 140,000 71,158 68,842  49.17% 89,379  (20.39%) 
Rent-Non State Building 105,000 — 105,000  100.00% —  —% 
Building Renatl - PPW 1,000,000 721,476 278,524  27.85% 721,476  —% 
Copier Rental 100,000 67,425 32,575  32.58% 38,747  74.01% 
Rental Carpool 5,000 4,478 522  10.43% 4,563  (1.86%) 
Vehicle/Equip. Maintenance 1,500 1,384.00 116  7.73% 21,048  (93.42%) 
Postage 480,000 293,743 186,257  38.80% 277,435  5.88% 
Freight 500 — 500  100.00% —  —% 
Printing (State) 5,000 2,180 2,820  56.40% 50  4,260.00% 
Printing (Non-State) 95,000 77,688 17,312  18.22% 78,291  (0.77%) 
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Insurance 7,500 12,692 (5,192)  (69.23%) 12,692  —% 
Garbage Collection 8,000 2,237 5,763  72.03% 4,939  (54.71%) 
Conference Expense 48,000 37,161 10,839  22.58% 32,975  12.69% 
Conference Exp. Investment 1,000 — 1,000  100.00% —  —% 
Conference Exp. Audit 1,000 — 1,000  100.00% 644  (100.00%) 
MARS Usage 65,000 44,280 20,720  31.88% 44,033  0.56% 
COVID-19 Expenses — — — — —  —% 
Office Supplies 100,000 44,098 55,902  55.90% 37,562  17.40% 
Furniture & Office Equipment 50,000 33.00 49,967  99.93% 2,474  (98.67%) 
Travel (In-State) 15,000 7,483 7,517  50.11% 7,056  6.05% 
Travel (In-State) Investment 500 41.00 459  91.81% —  100.00% 
Travel (In-State) Audit 1,000 — 1,000  100.00% —  —% 
Travel (Out of State) 77,000 37,130 39,870  51.78% 44,976  (17.44%) 
Travel (Out of State) Investment 135,000 — 135,000  100.00% 9,160  (100.00%) 
Travel (Out of State) Audit 3,000 — 3,000  100.00% —  —% 
Dues & Subscriptions 69,000 67,827 1,173  1.70% 56,201  20.69% 
Dues & Subscriptions Investment 15,000 5,429 9,571  63.81% 6,360  (14.64%) 
Dues & Subscriptions Audit 1,000 995 5  0.50% 805  23.60% 
Miscellaneous 55,000 4,208 50,792  92.35% 71,670  (94.13%) 
Miscellaneous Investment — — — — —  —% 
Miscellaneous Audit — — — — —  —% 
COT Charges 40,000 12,152 27,848  69.62% 12,852  (5.45%) 
Telephone - Wireless 10,000 5,784 4,216  42.16% 5,733  0.89% 
Telephone - Other 125,000 73,424 51,576  41.26% 156,170  (52.98%) 
Telephone - Video Conference 15,000 973 14,027  93.51% 2,921  (66.69%) 
Computer Equip./Software 3,900,000 2,281,964 1,618,036  41.49% 2,466,939  (7.50%) 
Comp. Equip./Software Investment — — — — —  —% 
Comp. Equip./Software Audit — — — — —  —% 
OPERATIONAL SUBTOTAL $6,724,000 $3,910,981 $2,813,019  41.84% $4,233,039  (7.61%) 
SUB-TOTAL $49,947,000 $33,567,372 $16,379,628  32.79% $32,948,510  1.88% 
Reserve 22,700 — 22,700  100.00% —  —% 
Reserve OSBD Additional Funds 149,500 — 149,500  100.00% —  —% 
TOTAL $50,119,200 $33,567,372 $16,551,828  33.02% $32,948,510  1.88% 
Differences due to rounding. 

Plan Budgeted
FY 2026 
Expense

% of Total 
KPPA FY 2026 

Expense
CERS Nonhazardous $29,645,507 $19,855,101  59.15% 
CERS Hazardous 2,606,198 1,745,503  5.20% 
KERS Nonhazardous 15,670,269 10,495,175  31.27% 
KERS Hazardous 1,848,396 1,237,965  3.69% 
SPRS 348,830 233,629  0.70% 
TOTAL $50,119,200 $33,567,372  100.00% 
Differences due to rounding.

CERS Board Meeting - Finance Committee

43



JP MORGAN CHASE HARD INTEREST EARNED
FOR THE FISCAL YEAR ENDING JUNE 30,2026

Clearing 
Account CERS KERS SPRS Total

July-25  $13,193  $12,946  $5,088  $217  $31,445 
August-25  12,022  27,751  15,970  1,843  57,585 

September-25  13,283  13,877  5,743  417  33,319 
October-25  9,731  9,986  4,666  538  24,922 

November-25  9,836  14,239  7,062  508  31,645 
December-25  8,375  23,810  9,577  391  42,153 

January-26  9,076  12,955  7,324  610  29,965 
February-26  14,868  9,987  6,544  337  31,736 

March-26  11,493  11,289  8,110  439  31,331 
April-26  —  —  —  —  — 
May-26  —  —  —  —  — 

June-26  —  —  —  —  — 
Total  $101,878  $136,839  $70,084  $5,299  $314,100 

CERS Board Meeting - Finance Committee

44



KPPA Approved ADMIN 

BUDGET
PROJECTED ACTUAL

Biennium Budget 

*Request
**HB500

KPPA ***Proposed 

ADMIN BUDGET

FY 2026 FY2026 FY 2027 FY 2027 FY 2027

PERSONNEL

PERSONNEL 38,948,900$                    37,701,313$                    39,980,400$                    38,925,800$                    41,197,152$                     2,248,252$                       5.77% 3,495,839$                      9.27%

LEGAL CONTRACTS 1,820,000                        756,800                           1,675,000                        1,675,000                        1,340,000                          (480,000)$                         -26.37% 583,200$                         77.06%

AUDITING 250,000                             222,581                             201,000                             201,000                             201,000                             (49,000)$                            -19.60% (21,581)$                          -9.70%

ACTUARIAL SERVICES 550,000                             340,898                             550,000                             550,000                             550,000                             -$                                    0.00% 209,102$                         61.34%

MEDICAL EXAMINERS 1,800,000                          1,186,936                          1,600,000                          1,600,000                          1,600,000                          (200,000)$                         -11.11% 413,064$                         34.80%

PERSONNEL TOTAL 43,368,900$                    40,208,529$                    44,006,400$                    42,951,800$                    44,888,152$                    1,519,252$                      3.50% 4,679,622$                    11.64%

OPERATIONAL

RENTALS - BUILDING & EQUIPMENT 1,210,000$                      1,056,529$                      1,205,000$                      1,205,000$                      1,172,000                          (38,000)$                            -3.14% 115,471$                         10.93%

INFORMATION TECHNOLOGY 4,005,000                        3,336,095                        4,105,000                        4,105,000                        4,010,500                          5,500$                               0.14% 674,405$                         20.22%

OTHER OPERATIONAL 1,509,000                        965,392                           1,549,200                        1,549,200                        1,179,700                          (329,300)$                         -21.82% 214,308$                         22.20%

OPERATIONAL TOTAL  $                       6,724,000  $                       5,358,016  $                       6,859,200  $                       6,859,200  $                       6,362,200  $                         (361,800) -5.38%  $                     1,004,184 18.74%

Unallocated Reserve 22,700                             -                                       -                                       -                                          (22,700)$                            -100.00% -$                                  #DIV/0!

TOTAL ADMINISTRATIVE BUDGET AMOUNT 50,115,600$                     45,566,545$                     50,865,600$                     49,811,000$                     51,250,352$                     1,134,752$                       2.26% 5,683,807$                     12.47%

*** 1,439,352$                       

* Biennium Budget Request was $1,015,100 less than what KPPA anticipated was needed, due to baseline budget restrictions.

** HB500 granted KPPA $1,054,600 Less than what KPPA asked for.

*** Admin Budget Cannot exceed HB500 amount,  Current KPPA estimates indicated needs are $1.4M greater than the $49,811,000 that was granted

Budget to Budget 

Difference Year to Year

% Change 

Budget vs. 

Budget

FY 2027 Proposed 

Admin Budget vs. FY 

2026 Projected Actual, 

Difference

ADMINISTRATIVE EXPENSES 

(RESTRICTED FUNDS)

% Change 

Proposed vs. 

Projected Actual

DRAFT

FY 2027 - KPPA ADMIN BUDGET - WORKING DRAFT - FOR DISCUSSION ONLY
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ADMINISTRATIVE EXPENSES
FY 2026 KPPA BOARD 

APPROVED ADMIN BUDGET

ACTUALS through 

5/31/2026

Projected Final for FY 

2026

 KPPA Proposed ADMIN 

BUDGET 

Difference Between Projected FY 2026 

FINAL and FY2027 Budget

PERSONNEL

Salaries 22,400,000$                                  19,751,780$              21,547,396$              22,719,859$                        1,172,463$                                                  (944,890.50)$       

Wages(Overtime) 280,000                                          192,301$                   209,783$                   250,000$                              40,217$                                                        

Locality Premium -                                                       423,845$                   462,376$                   487,742$                              25,366$                                                        

Wages(Block50) 40,000                                            15,003$                     16,367$                     -$                                      (16,367)$                                                      

Emp Paid FICA 1,740,000                                    1,468,078$                1,601,540$                1,794,506$                          192,967$                                                      (72,284.48)$         

Emp Paid Retirement 9,730,000                                    8,683,802$                9,473,239$                10,255,636$                        782,398$                                                      (422,177.44)$       

Emp Paid Health Ins 3,200,000                                    3,299,500$                3,599,455$                4,104,000$                          504,545$                                                      

Emp Paid Life Ins 3,000                                           2,946$                       3,214$                       3,408$                                  194$                                                             

Emp Paid Sick Leave 250,000                                       -$                          -$                           250,000$                              250,000$                                                      

Workers Compensation 20,000                                         12,485$                     12,485$                     15,000$                                2,515$                                                          

Unemployment 10,000                                         -$                          -$                           5,000$                                  5,000$                                                          

Employee Training 25,000                                         11,530$                     12,578$                     12,000$                                (578)$                                                            

Other Personnel costs/benefits (Escrow for 

Admin, adoption, tuition, bonds)
20,000                                         -$                          -$                           

20,000$                                20,000$                                                        

Subtotal 37,718,000$                                33,861,270$              36,938,432$              39,917,152$                      2,978,720$                                              (1,439,352)$         
LEGAL CONTRACTS

Legal Hearing Officers 270,000                                       130,913$                   142,814$                   90,000$                                (52,814)$                                                      

Legal (SKO) 125,000                                       10,733$                     11,709$                     100,000$                              88,291$                                                        

Legal (FBT) 600,000                                       261,944$                   285,757$                   400,000$                              114,243$                                                      

Legal (Ice Miller) 500,000                                       154,600$                   168,654$                   300,000$                              131,346$                                                      

Legal (Branco) 150,000                                       66,683$                     72,745$                     150,000$                              77,255$                                                        

Legal (Dentons) 50,000                                         36,110$                     39,393$                     75,000$                                35,607$                                                        

Legal (Kellerman) 100,000                                       32,509$                     35,464$                     100,000$                              64,536$                                                        

 Sturgill, Turner, Barker, Maloney 100,000$                              100,000$                                                      

Legal Expense 25,000                                         242$                          264$                          25,000$                                24,736$                                                        

Subtotal 1,820,000$                                  693,734$                   756,800$                   1,340,000$                        583,200$                                                 
AUDITING

Auditing 250,000$                                     204,033$                   222,581$                   201,000$                              (21,581)$                                                      

ACTUARIAL SERVICES

Actuarial Services 550,000$                                     312,490$                   340,898$                   550,000$                              209,102$                                                      

MEDICAL EXAMINERS / HEARING OFFICERS

Medical Reviewers 1,800,000$                                  1,088,025$                1,186,936$                1,600,000$                          413,064$                                                      

OTHER PERSONNEL

Escrow for Actuary Fees -                                                  (10,000)$                   (10,909)$                    -$                                      10,909$                                                        

Miscellaneous Contracts 1,000,000                                    339,834$                   720,728$                   1,195,000$                          474,272$                                                      

Human Resources Consulting 10,000                                         -$                          -$                           10,000$                                10,000$                                                        

Facility Security Charges 75,000                                         48,640$                     53,062$                     75,000$                                21,938$                                                        

Subtotal 1,085,000$                                  378,474$                   762,881$                   1,280,000$                        517,119$                                                 
PERSONNEL TOTAL 43,223,000$                                36,538,026$              40,208,529$              44,888,152$                      4,679,622$                                              
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ADMINISTRATIVE EXPENSES
FY 2026 KPPA BOARD 

APPROVED ADMIN BUDGET

ACTUALS through 

5/31/2026

Projected Final for FY 

2026

 KPPA Proposed ADMIN 

BUDGET 

Difference Between Projected FY 2026 

FINAL and FY2027 Budget

OPERATIONAL

RENTALS - BUILDING & EQUIPMENT

Rent-Non-state Building 105,000                                       -$                          -$                           92,000$                                92,000$                                                        

Building Rental - PPW 1,000,000                                    881,804$                   961,968$                   1,000,000$                          38,032$                                                        

Copier Rental 100,000                                       81,235$                     88,620$                     75,000$                                (13,620)$                                                      

Rental Carpool 5,000                                           5,446$                       5,941$                       5,000$                                  (941)$                                                            

Subtotal 1,210,000$                                  968,485$                   1,056,529$                1,172,000$                        115,471$                                                 
INFORMATION TECHNOLOGY

eMARS Usage 65,000                                         59,040$                      59,040$                     65,000$                                5,960$                                                          

COT Charges 40,000                                         15,190$                     18,228$                     40,000$                                21,772$                                                        

Computer Equip./Software 3,900,000$                                    2,987,258$                3,258,827$                3,905,500$                          646,673$                                                      

Subtotal 4,005,000$                                  3,061,488$                3,336,095$                4,010,500$                        674,405$                                                 
OTHER OPERATIONAL

Natural Gas 50,000                                         37,869$                     41,312$                     35,000$                                (6,312)$                                                         

Electric 140,000                                       84,720$                     92,422$                     115,000$                              22,578$                                                        

Vehicle/Equip. Maintenance 1,500                                           1,384$                       1,510$                       1,500$                                  (10)$                                                              

Postage 480,000                                       306,530$                   334,396$                   400,000$                              65,604$                                                        

Freight 500                                              65$                            71$                            500$                                     429$                                                             

Printing (State & non-state) 100,000                                       105,726$                   115,337$                   75,000$                                (40,337)$                                                      

Insurance 7,500                                           12,692$                     12,692$                     12,700$                                8$                                                                  

Garbage Collection 8,000                                           2,841$                       3,099$                       8,000$                                  4,901$                                                          

Conference Expense 50,000                                         40,918$                     44,638$                     35,000$                                (9,638)$                                                         

Office Supplies 100,000                                       47,338$                     51,641$                     50,000$                                (1,641)$                                                         

Furniture & Office Equipment 50,000                                         33$                            36$                            50,000$                                49,964$                                                        

Travel (In-State) 16,500                                         8,785$                       9,584$                       12,000$                                2,416$                                                          

Travel (Out of State) 215,000                                       40,987$                     44,713$                     125,000$                              80,287$                                                        

Dues &  Subscriptions 85,000                                         82,540$                     90,044$                     85,000$                                (5,044)$                                                         

Miscellaneous 55,000                                         18,686$                     20,385$                     25,000$                                4,615$                                                          

Telephone & Video Conference 150,000                                       94,886$                     103,512$                   150,000$                              46,488$                                                        

Subtotal 1,509,000$                                  886,000$                   965,392$                   1,179,700$                        214,308$                                                 
OPERATIONAL TOTAL  $                                    6,724,000  $                4,915,973  $                 5,358,016  $                          6,362,200  $                                                  1,004,184 

ADMINISTRATIVE TOTAL 49,947,000$                                  41,453,999$               45,566,545$               51,250,352$                        5,683,807$                                                  

BUDGETED AMOUNT 50,115,600$                          50,115,600$          50,115,600$           49,811,000$                        

% of Budget Expended 100% 83% 91% 1,439,352$                          
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To:   CERS Finance Committee 

 

From:   D’Juan Surratt 

   Director of Employer Reporting, Compliance and Education 

 

Date:   May 18, 2026 

 

Subject:  Hazardous Position Classification  

 

 

AGENCIES ARE REQUESTING HAZARDOUS DUTY COVERAGE FOR THE FOLLOWING 

POSITIONS: 

 

Agency          Position         Effective Date 

Anderson County Fiscal Court  Lieutenant         2/1/2023 

Anderson County Fiscal Court  Sergeant         2/1/2021 

Anderson County Fiscal Court  Detective         6/1/2026 

Anderson County Fiscal Court  Corporal         6/1/2026 

Chrisitan County Sheriff   Sheriff          7/1/2026 

Christian County Sheriff   Major          7/1/2026 

Chrisitan County Sheriff   Lieutenant         7/1/2026 

Christian County Sheriff   Sergeant         7/1/2026 

Christian County Sheriff   Detective         7/1/2026 

Christian County Sheriff   Patrol Deputy         7/1/2026 

City of Winchester    Community Paramedic       6/1/2026 

City of Elkton      Police Chief         6/1/2026 

City of Elkton      Police Captain         6/1/2026 

City of Elkton      Police Sergeant        6/1/2026 

City of Elkton      Police Officer         6/1/2026  

City of Elkton      Police Officer Recruit        6/1/2026 

City of Maysville    Paramedic         6/1/2026 

 

KPPA staff has reviewed the above requested and these positions meets statutory guidelines for 

hazardous coverage. Position questionnaires and job descriptions are attached. 

 

Anderson County Fiscal Court went through a compliance review and ERCE found that persons were 

being reported under different hazardous duty positions; therefore retro dates are being requested for the 

correct positions.  
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County Employees Retirement System Lisle Cheatham, Chair
1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

M E M O R A N D U M

TO: County Employees Retirement System Board of Trustees
From: Dr. Merl Hackbart, ChairInvestment Committee 
Date: June 8, 2026
Subject: Summary of Investment Committee Meeting
The County Employees Retirement System Investment Committee held a special meeting on May 29, 2026.
1. The following items were approved by the Investment Committee and are being forwarded to the County Employees Retirement System Board of Trustees for ratification.*

a. No Recommendation Required – The Investment Committee heard presentations from the KPPA Investment Office as well as our investment consultant, Wilshire.  The committee did not vote on any matters that would need ratification by the CERS Board of Trustees.
RECOMMENDATION:  The Investment Committee requests the County Employees Retirement System Board of Trustees ratify the actions taken by the Investment Committee.

2. During the special meeting the Committee received information concerning the following:
a. The committee engaged in a robust discussion with Wilshire concerning the state of the economy.  The overriding sentiment from Wilshire was that the geopolitical effect of the war in Iran and the opening of the Strait of Hormuz would dominate the economy for the foreseeable future.  Wilshire further indicated that the uncertainty around those two events would make the forecasting of the direction of the economy very difficult.  There exists a difficult juxtaposition in the economy.  While there is uncertainty concerning the direction of the economy, both the Dow 
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1270 Louisville Road Mike Foster, Vice-Chair
Frankfort, KY 40601 Ed Owens, CEO

Jones the Nasdaq Composite and the S&P 500 all continue to record several record-closing highs.
b. Wilshire further indicated there was uncertainty concerning the direction of the Federal Reserve.  Where the consensus had been that the current interest rate of 3.5% to 3.75% would be cut, Wilshire indicated there would probably be a series of interest rate increases before there could be any rate cut.   Without rate cuts, there would be continued uncertainty around the economy’s ability to spur economic growth and increase hiring.  A rate cut would prompt a corresponding decline in Treasury yields (indirectly) which would lead to lower mortgage rates and make housing more affordable.  Accordingly, there is uncertainty as to how the economy would react to interest rate increases.
c. Wilshire also indicated there was concern that without Federal Reserve rate hikes, inflation may get out of control.  The Cleveland Fed’s May inflation forecasts point to prices rising at the quickest pace in three years.
d. The KPPA Investment Office focused on the performance of our portfolio during the third quarter of the fiscal year.  Both the pension and insurance composite returns for the quarter outperformed their respective benchmarks.  Across the portfolios, the largest contributors to outperformance were Real Return and Specialty Credit. Interestingly, the biggest drag on performance during the quarter was the Public Equity portfolio.  Staff indicated that Public Equity has a sharp turnaround in the April timeframe, and they were hopeful that the strong trend would carry forward into the May results.
e. Staff indicated that even though the third quarter recorded negative returns for the portfolio, both the pension and insurance performance year-to-date is outperforming the benchmarks.  The primary positive driver of the year-to-date performance has been the Public Equity portfolio.
f. Staff has continued to negotiate fee schedules with existing external managers.  The team successfully renegotiated management fees with Public High Yield manager, lowering fees by 12% which will save all the Systems an additional $500,000 annually. 

*Board of Trustee Action Required
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U.S. Equity
The U.S. stock market was down -3.9% for the first quarter 
but up 18.3% for the past twelve months. Sector 
performance was mixed for the quarter, with six of eleven 
sectors producing a gain. The best performing sector, by 
far, was energy (+38.6%) while financials were down by -
9.1%. From a size perspective, small caps outperformed 
large by 670 basis points. Growth stocks underperformed 
value by a significant margin, in aggregate.

During March of 2026, oil prices surged by the second 
largest percentage in the past 30 years – second only to the 
post-COVID rebound in May 2020, which simply saw prices 
“normalize.” The price per barrel was generally falling last 
year due to slowing economic growth and increased oil 
production targets for large producers. However, the 
United States and Israel’s military actions against Iran, 
along with the retaliatory act of closing the Strait of 
Hormuz, led to a surge in oil prices that exceeded the $100 
per barrel mark. This level has been breached a few times 
in recent history – including a nearly four year period 
starting in 2011 that commenced with oil supply losses in 
Libya as the region’s Arab Spring led to the end of 
Muammar Gaddafi’s 42-year reign.

Market Commentary

Non-U.S. Equity
In the United Kingdom, economic output expanded only 
slightly following weak momentum at the end of 2025, as 
household spending remained constrained by elevated 
inflation and softer labor market conditions. Germany’s 
economy largely stagnated as industrial activity remained 
subdued, evidenced by modest capacity utilization. China 
entered the new year with steadier momentum, 
supported by exports and targeted policy easing. 
However, domestic demand and the property sector 
remained weak. Policymakers emphasized stability, 
selective fiscal support and credit easing rather than 
broad stimulus measures.

Fixed Income
The U.S. Treasury yield curve was up across the maturity 
spectrum with the 10-year Treasury yield up 15 basis 
points to 4.32%. Credit spreads were up as high-yield 
bond spreads increased by 51 basis points, finishing the 
quarter at 3.17%. The FOMC left their overnight rate 
unchanged, targeting a range of 3.50% to 3.75%. The Fed 
“dot plot” is messaging that the current expectation is for 
a decrease in rates of only 0.25% in 2026.
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March 2026 Asset Class Assumptions
   

U.S. 
Stock

Dev 
ex-U.S. 
Stock

Emg 
Stock

Global
ex-U.S.
Stock

Global
Stock

Private
Equity

Cash
Core
Bond

LT
Core
Bond

TIPS
High
Yield

Private
Credit

U.S. RES
Global

RES
Private

RE
Cmdty

Real
Assets

U.S. 
CPI

Compound Return (%) 4.95 5.95 6.20 6.30 5.55 6.85 3.30 5.15 5.35 4.60 6.45 7.60 3.50 5.75 5.90 6.60 4.80 6.85 2.30

Arithmetic Return (%) 6.30 7.45 9.15 7.95 6.90 10.65 3.30 5.25 5.80 4.75 6.90 8.30 3.60 7.15 7.15 7.50 6.00 7.55 2.30

Risk (%) 17.00 18.00 26.00 19.15 17.05 29.65 0.75 4.75 9.95 6.00 10.00 12.75 4.00 17.50 16.55 13.95 16.00 12.20 1.75

Yield (%) 1.25 2.85 2.15 2.65 1.75 0.00 3.30 5.85 5.90 5.25 10.00 4.75 4.50 4.00 4.00 2.85 3.30 3.65 0.00

Growth Factor Exposure 8.00 8.00 8.00 8.00 8.00 14.00 0.00 -1.00 -2.75 -3.00 4.00 5.10 -1.00 6.00 6.00 3.70 0.00 2.90 0.00

Inflation Factor Exposure -3.00 -1.00 3.00 0.20 -1.85 -4.25 0.00 -2.65 -7.10 2.50 -1.00 -1.50 -3.00 1.00 1.65 1.00 12.00 5.25 1.00

Correlations

U.S. Stock 1.00

Dev ex-U.S. Stock (USD) 0.81 1.00

Emerging Mkt Stock 0.74 0.74 1.00

Global ex-U.S. Stock 0.84 0.96 0.90 1.00

Global Stock 0.98 0.90 0.83 0.94 1.00

Private Equity 0.72 0.63 0.61 0.66 0.73 1.00

Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.06 0.00 1.00

Core Bond 0.27 0.12 -0.01 0.08 0.20 0.29 0.18 1.00

LT Core Bond 0.29 0.15 0.00 0.10 0.23 0.30 0.11 0.95 1.00

TIPS -0.05 0.00 0.15 0.06 -0.01 -0.03 0.20 0.59 0.47 1.00

High Yield Bond 0.54 0.39 0.49 0.46 0.53 0.31 -0.10 0.24 0.31 0.05 1.00

Private Credit 0.68 0.55 0.58 0.60 0.68 0.44 0.00 0.23 0.29 0.00 0.76 1.00

Dev ex-U.S. Bond (Hdg) 0.16 0.25 -0.01 0.16 0.17 0.26 0.10 0.68 0.66 0.39 0.26 0.22 1.00

U.S. RE Securities 0.57 0.47 0.44 0.49 0.56 0.49 -0.05 0.16 0.21 0.10 0.56 0.62 0.05 1.00

Global RE Securities 0.62 0.55 0.52 0.58 0.63 0.54 -0.05 0.16 0.21 0.11 0.61 0.67 0.04 0.99 1.00

Private Real Estate 0.55 0.45 0.45 0.49 0.54 0.50 -0.05 0.18 0.24 0.09 0.58 0.63 0.05 0.79 0.79 1.00

Commodities 0.25 0.34 0.39 0.38 0.31 0.28 0.00 -0.03 -0.04 0.25 0.29 0.29 -0.10 0.25 0.28 0.25 1.00

Real Assets 0.62 0.62 0.64 0.67 0.66 0.57 -0.03 0.24 0.25 0.32 0.64 0.69 0.06 0.79 0.84 0.78 0.64 1.00

Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 0.00 -0.08 0.05 0.04 0.05 0.44 0.21 1.00

Equity Fixed Income Real Assets
Dev ex-

U.S.
Bond 
(Hdg)

Real Estate
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The 1st, 2nd and 3rd Most Important Issue: US / Iran / Strait of Hormuz

Data Source: Bloomberg
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Inflation Expectations: ST Spike while LT Remains Anchored

Data Source: Bloomberg
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Fed Funds Implied Rate: Shift from Easing to Neutral

Data Source: Bloomberg
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2-Year Yields Up (Above Fed Funds Rate)

Data Source: Bloomberg
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2-Year Yields Tracking Oil Prices

Data Source: Bloomberg
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10-Year Rates Rise

Data Source: Bloomberg
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“Things That Make You Go, Hmmm”1 — If Not Inflation Fears, What?

Data Source: Bloomberg,     1 C+C Music Factory & Freedom Williams, “Things That Make You Go Hmmm…”  (1990)
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CERS Quarterly Performance Update 

March 2026
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Plan Market Value Month 3 Months Fiscal YTD 1 Year 3 Years 5 Years 10 Years 20 Years 30 Years ITD
CERS 10,962,395,554.50       -3.80 -0.97 5.48 12.14 10.73 7.57 8.65 6.71 7.55 8.96

KY Ret. CKERS Plan IPS Index -3.55 -1.38 5.10 11.63 10.38 7.48 8.42 6.73 7.56 8.98
CERS- H 3,986,458,511.31         -3.79 -0.98 5.44 12.16 10.78 7.56 8.62 6.71 7.55 8.95

KY Ret. CERS Haz Plan IPS Index -3.56 -1.38 5.10 11.66 10.41 7.48 8.42 6.73 7.56 8.98

Structure Month 3 Months Fiscal YTD 1 Year 3 Years 5 Years 10 Years 20 Years 30 Years ITD
PUBLIC EQUITY -7.24 -3.02 6.57 19.39 15.21 8.34 10.87 7.49 8.40 10.48

MSCI ACWI -7.29 -2.75 8.09 20.64 16.24 8.82 11.08 7.43 8.27 10.38
PRIVATE EQUITY -1.47 -0.73 3.09 5.66 5.74 10.08 11.10 9.28 11.02

Custom Private Equity BM -1.47 -0.73 3.09 5.66 5.74 10.08 13.31 11.60 11.56
SPECIALTY CREDIT 0.05 0.42 5.08 7.38 9.60 7.58 6.96

50% BB US HY / 50% Morningstar LSTA Lev'd Ln -0.32 -0.52 2.91 5.91 8.32 5.11 5.10
CORE FIXED INCOME -1.77 0.04 3.29 4.70 4.83 2.17 2.80 3.02

Bloomberg US Aggregate -1.76 -0.05 3.10 4.35 3.63 0.31 1.70 2.11
CASH 0.31 0.92 3.06 4.21 4.76 3.35 2.42 2.03 2.68 3.42

FTSE Treasury Bi l l -3 Month 0.32 0.93 3.09 4.22 4.97 3.49 2.32 1.69 2.35 3.06
REAL ESTATE -1.10 0.20 1.36 3.53 -2.24 4.54 6.91 6.53 6.04 6.08

NCREIF NFI-ODCE Net 1 Qtr in Arrears  Index^ 0.70 0.70 2.05 2.92 -4.25 2.51 3.88 4.71 6.89 5.79
REAL RETURN 0.01 6.07 12.00 13.93 14.95 12.66 8.89 6.72

US CPI +3% 0.71 1.55 3.89 5.41 5.80 7.36 5.71 4.42

CERS & CERS-HAZ - PENSION FUND PLAN NET RETURNS - 03/31/26

KPPA PENSION FUND UNIT - NET RETURNS - 03/31/26 - PROXY PLAN ASSET PERFORMANCE

Pension Portfolios Performance 
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Plan Market Value Month 3 Months Fiscal YTD 1 Year 3 Years 5 Years 10 Years 20 Years 30 Years ITD
CERS INS 4,014,759,326.03  -3.80 -1.04 5.31 11.93 10.59 7.54 8.59 6.30 6.99 7.58

KY Ins . CERS Plan IPS Index -3.55 -1.33 4.98 11.38 10.28 7.42 8.35 6.39 7.24 7.78
CERS - H INS 1,865,839,109.28  -3.76 -0.95 5.30 11.84 10.53 7.57 8.62 6.32 7.00 7.59

KY Ins . CERS Haz Plan IPS Index -3.55 -1.32 4.98 11.38 10.27 7.42 8.35 6.39 7.23 7.78

Structure Month 3 Months Fiscal YTD 1 Year 3 Years 5 Years 10 Years 20 Years 30 Years ITD
PUBLIC EQUITY -7.28 -3.05 6.51 19.33 15.08 8.29 10.84 7.41 9.03

MSCI ACWI -7.29 -2.75 8.09 20.64 16.24 8.81 11.06 7.36 8.91
PRIVATE EQUITY -1.53 -0.18 0.91 1.84 3.97 10.11 10.83 9.84 10.06

Custom Private Equity BM -1.53 -0.18 0.91 1.84 3.97 10.11 13.37 11.28 11.19
SPECIALTY CREDIT 0.10 0.58 5.28 7.63 9.82 7.77 6.93

50% BB US HY / 50% Morningstar LSTA Lev'd Ln -0.32 -0.52 2.91 5.91 8.32 5.11 5.10
CORE FIXED INCOME -1.77 0.04 3.28 4.64 4.73 2.06 2.69 2.77

Bloomberg US Aggregate -1.76 -0.05 3.10 4.35 3.63 0.31 1.70 2.11
CASH 0.31 0.92 3.05 4.20 4.76 3.35 2.28 1.84 2.64

FTSE Treasury Bi l l -3 Month 0.32 0.93 3.09 4.22 4.97 3.49 2.32 1.69 2.56
REAL ESTATE -0.94 0.12 1.32 3.43 -2.32 4.36 6.90 7.68

NCREIF NFI-ODCE Net 1 Qtr in Arrears  Index^ 0.70 0.70 2.05 2.92 -4.25 2.51 3.88 4.56
REAL RETURN 0.53 5.13 10.00 11.41 13.24 11.06 8.15 6.18

US CPI +3% 0.71 1.55 3.89 5.41 5.80 7.01 5.68 4.45

CERS INS & CERS HAZ INS - INSURANCE FUND - PLAN NET RETURNS - 03/31/26

KPPA INSURANCE FUND UNIT - NET RETURNS - 03/31/26 - PROXY PLAN ASSET PERFORMANCE

Insurance Portfolios Performance 
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Internal Portfolio Performance 

Structure Market Value
% of 
Total Month 3 Months

Fiscal 
YTD 1 Year 3 Years 5 Years 10 Years 20 Years ITD

Inception 
Date

PUBLIC EQUITY
Russell 500 Index 3,523,512,704.90 15.61 -4.93 -4.61 5.64 17.73 18.32 12.07 14.30 10.69 9.37 2001-07-01

KY Ret. S&P/Russell Blend -4.99 -4.74 5.26 17.02 18.06 11.92 14.08 10.58 9.26 2001-07-01
Internal US Mid Cap 296,809,529.30 1.32 -5.30 2.59 10.15 17.62 12.74 7.42 11.15 10.21 2014-08-01

S&P MidCap 400 Index -5.39 2.50 9.97 17.35 12.09 6.92 10.58 9.75 2014-08-01
PRIVATE EQUITY
INTERNAL PRIVATE EQ 96,254,366.60 0.43 -3.33 -2.64 4.97 12.73 12.12 2023-12-01
CORE FI
INTERNAL CORE FI 1,166,604,357.26 5.17 -1.79 0.03 3.05 4.34 4.95 2023-09-01

Bloomberg US Aggregate Bond Index -1.76 -0.05 3.10 4.35 4.86 2023-09-01
REAL ESTATE
INTERNAL REAL ESTATE 55,719,104.21 0.25 -7.08 1.13 0.95 2.18 4.88 2023-12-01

NCREIF NFI ODCE Net 1Qtr in Arrears Index^ 0.70 0.70 2.05 2.92 -2.82 2023-12-01
REAL RETURN
INTERNAL REAL RETURN 180,985,401.15 0.80 -7.00 9.82 32.08 42.17 25.07 2023-12-01

KRS CPI + 300 bpts 0.71 1.55 3.89 5.41 5.62 2023-12-01
INTERNAL TIPS 151,732.72 0.00 0.31 0.92 3.06 4.21 4.89 3.47 2.61 3.64 4.25 2002-05-01

KR2 Internal US TIPS Blend -0.68 0.64 2.90 3.97 4.19 2.66 3.05 3.79 4.37 2002-05-01
CASH ACCOUNT 544,596,128.77 2.41 0.31 0.92 3.06 4.21 4.76 3.35 2.42 2.03 3.42 1988-01-01

FTSE Treasury Bill-3 Month 0.32 0.93 3.09 4.22 4.97 3.49 2.32 1.69 3.06 1988-01-01

Internal Portfolio Performance (Net of Fees)
As of Date: 03/31/26
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Structure Account Market Value Month 3 Months
Fiscal 
YTD 1 Year 3 Years 5 Years 10 Years

CERS KR2F00030002 10,966,390,875.88 -3.75 -0.88 5.86 12.68 11.35 8.34 9.38
PUBLIC EQUITIES 5,431,054,806.51 -7.02 -2.88 6.66 19.22 15.18 8.40 10.92
CORE FIXED INCOME 1,445,715,320.23 -1.77 0.04 3.26 4.64 4.76 2.16
SPECIALTY CREDIT 2,234,292,057.17 0.29 0.89 6.32 8.67 11.29 9.21 8.25
REAL ESTATE 537,342,025.77 -0.83 0.18 1.67 4.14 -2.05 4.98 6.73
LIQUIDITY 177,792,266.20 0.31 0.92 3.06 4.21 4.76 3.26 2.38
REAL RETURN 623,637,297.10 2.04 7.93 11.55 11.76 15.38 13.21 9.24
PRIVATE EQUITY 511,090,307.86 -1.42 -0.71 2.34 4.46 5.73 11.93 12.38

CERS - H KR2F00040002 3,987,924,221.15 -3.75 -0.89 5.80 12.67 11.38 8.30 9.33
PUBLIC EQUITIES 1,963,818,491.47 -7.01 -2.88 6.65 19.25 15.21 8.43 10.94
CORE FIXED INCOME 517,297,919.11 -1.77 0.04 3.25 4.64 4.77 2.16
SPECIALTY CREDIT 799,473,525.70 0.21 0.80 6.11 8.58 11.11 9.04 8.15
REAL ESTATE 169,543,285.97 -0.83 0.18 1.68 4.15 -2.04 5.00 6.74
LIQUIDITY 124,815,204.57 0.31 0.92 3.06 4.21 4.76 3.30 2.40
REAL RETURN 222,895,214.72 1.96 7.61 11.35 11.63 15.63 13.43 9.36
PRIVATE EQUITY 186,825,206.95 -1.56 -0.57 2.29 4.87 6.16 11.94 12.34

Pension Asset Class Performance (Gross)
As of Date: 03/31/26

Asset Class Gross Performance - Pension 
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Structure Account Market Value Month 3 Months
Fiscal 
YTD 1 Year 3 Years 5 Years 10 Years

CERS INS KR3F00030002 4,016,286,512.73 -3.75 -0.95 5.68 12.47 11.22 8.32 9.37
PUBLIC EQUITIES 1,987,484,921.08 -6.98 -2.89 6.61 19.13 15.13 8.40 10.89
CORE FIXED INCOME 527,356,545.87 -1.76 0.04 3.26 4.63 4.70 2.07
SPECIALTY CREDIT 824,280,427.89 0.25 0.94 6.42 8.90 11.37 9.18 8.16
REAL ESTATE 196,841,670.82 -0.82 0.13 1.76 4.22 -1.87 4.80 6.68
LIQUIDITY 76,864,378.08 0.31 0.92 3.05 4.20 4.76 3.55 2.38
REAL RETURN 209,081,054.24 1.79 6.39 10.57 11.16 14.56 12.16 8.71
PRIVATE EQUITY 192,996,101.92 -1.43 -0.01 0.89 1.63 4.45 11.47 12.21

CERS - H INS KR3F00040002 1,866,504,794.51 -3.70 -0.86 5.70 12.41 11.21 8.41 9.44
PUBLIC EQUITIES 920,822,941.97 -6.98 -2.84 6.66 19.22 15.13 8.37 10.90
CORE FIXED INCOME 248,044,356.69 -1.76 0.04 3.25 4.59 4.69 2.07
SPECIALTY CREDIT 374,281,917.92 0.53 1.17 6.96 9.23 11.82 9.61 8.40
REAL ESTATE 87,763,077.12 -1.06 -0.34 1.28 3.74 -2.02 4.70 6.64
LIQUIDITY 29,504,235.45 0.31 0.92 3.05 4.20 4.76 3.51 2.36
REAL RETURN 98,663,063.37 1.94 7.02 10.95 11.42 14.25 11.93 8.66
PRIVATE EQUITY 106,827,333.81 -1.39 0.14 0.76 1.51 4.33 11.42 12.05

As of Date: 03/31/26
Insurance Asset Class Performance (Gross)

Asset Class Gross Performance - Insurance 
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• The CERS Pension Composite produced a return of -0.97% for the quarter 
outperforming the blended benchmark’s return of -1.38%.

• The CERS Insurance Composite produced a return of -1.01% for the quarter 
outperforming the return of the benchmark by 32bps. 

CERS Pension     -0.97%
KERSH Pension  -0.98%
 Benchmark -1.38%

CERS Insurance     -1.04%
 Benchmark -1.33%
CERSH Insurance   -0.95%
 Benchmark -1.32%
 

• Across portfolios, the largest contributors to outperformance during the 
quarter were the relative performance in the Real Return and Specialty Credit 
portfolios.  

• The Specialty Credit portfolio produced a return of 0.42% during the quarter 
outperforming its benchmark by 94bps with 15 of the 17 portfolios 
outperforming their respective benchmarks led by the Opportunistic Credit 
Strategy that outperformed its benchmark by 240 bps during the quarter.  

• The Real Return portfolio outperformed its benchmark by over 450bps during 
the quarter with exceptionally strong performance in the portfolio’s MLP, Toll 
Road and Infrastructure strategies.      

• The largest drivers of underperformance during the quarter was the 
overweight and relative performance of the Public Equity portfolio which 
trailed its benchmark by 27bps.

Performance Highlights 
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• Fiscal-Year-To-Date, the CERS Pension Composite produced a 
return of 5.47% outperforming the blended benchmark’s 
return by 37bps.

• Fiscal-Year-To-Date, the KRS Insurance Composite produced a 
return of 5.30% outperforming the blended benchmark’s 
return of 4.98%. 

CERS Pension     5.48%
 Benchmark 5.10%
CERSH Pension   5.44%
 Benchmark 5.10%
 
CERS Insurance     5.31%
 Benchmark 4.98%
CERSH Insurance   5.30%
 Benchmark 4.98%
 

• Across portfolios, the largest contributors to outperformance 
FYTD were the overweight to Public Equities as well as the 
relative performance in the Real Return and Specialty Credit 
portfolios.  

• Real Return 811bps of outperformance
• Specialty Credit 217bps of outperformance     

• The largest driver of underperformance was the relative 
performance of the Public Equity portfolio which trailed its 
benchmark by 152bps.

Performance Highlights 
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• Staff continued to actively negotiate fee schedules with existing 
external managers.

• Target effective fee rates that are in the lowest quartile of the 
manager universe

• Successfully renegotiated management fees with Public High 
Yield manager, lowering fees by 12% saving the Systems an  
estimated $500,000 a year

• The majority of assets were transferred in kind to the new Oaktree 
managed Public Leverage Loan accounts, given the nature of the 
assets final transfers are expected to occur by the end of the June. 

• Based on the continued attractive risk/reward profile, compelling 
market opportunity, and current Real Return allocations, Staff made 
the recommendation to commit up to $100 million in the ITE Rail 
Fund, to be shared among all CERS portfolios.

• Following an extensive review, Staff recommended transferring asset 
management responsibilities of the MSCI ACWI Ex-US Public Equity 
mandate from Franklin Templeton to ClearBridge (a Franklin 
Templeton Company) the existing Franklin Equity Group.  This change 
is expected to improve the quality of the overall international 
portfolio.

• Improved performance, less risk, similar growth, lower TE
• Attractive logistically and from an administrative standpoint

Highlights 
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Structure Account/Security Id Market Value
% of

Total
Month 3 Months

Fiscal

YTD
1 Year 3 Years 5 Years 10 Years 20 Years ITD Inception Date

PUBLIC EQUITY KR2G10000000 9,760,328,975.73 43.25 -7.24 -3.02 6.57 19.39 15.21 8.34 10.87 7.49 10.48 4/1/1984

Global Equity Blended Index KR2GX003GLBL -7.29 -2.75 8.09 20.64 16.24 8.82 11.08 7.43 10.38 4/1/1984

American Century Investments KR2F20050002 453,398,640.99 2.01 -12.49 -8.99 -6.62 6.60 3.64 -0.47 7.34 5.30 7/1/2014

Non-Us Equity Benchmark KR2GXNONUSEQ -10.79 -0.71 11.50 24.91 14.49 7.02 8.46 5.81 7/1/2014

Axiom KR2F20090002 153,462,496.37 0.68 -11.23 -0.50 0.47 25.47 12.33 0.49 1/1/2022

MSCI AC World ex USA Small Cap Net Index IX1F00187227 -11.17 -0.48 9.31 27.82 13.67 5.00 1/1/2022

BLACKROCK World Ex-US KR2F20030002 939,545,824.84 4.16 -9.65 -0.66 9.93 23.39 14.76 8.86 9.14 7.80 7/1/2009

Blackrock Custom Benchmark KR2GXMSCI000 -9.74 -0.94 9.77 22.99 14.30 8.40 8.75 7.49 7/1/2009

CERS JPM US Large Cap Core KR2F19120002 210,433,976.57 0.93 -5.73 -7.55 1.01 1.01 7/1/2025

Russell 500 Net of Tax Index IX1F00400257 -4.99 -4.74 5.26 5.26 7/1/2025

CERS TRP US Structured Equity KR2F19100002 231,528,443.41 1.03 -5.23 -4.34 5.56 5.56 7/1/2025

Franklin Templeton Institution KR2F20060002 343,623,944.99 1.52 -11.55 -10.98 -13.49 1.93 -0.27 -4.65 4.46 3.25 7/1/2014

Non-Us Equity Benchmark KR2GXNONUSEQ -10.79 -0.71 11.50 24.91 14.49 7.02 8.46 5.81 7/1/2014

Internal Russell 500 Index KR2F19020002 3,523,512,704.90 15.61 -4.93 -4.61 5.64 17.73 18.32 12.07 14.30 10.69 9.37 7/1/2001

KY Ret. S&P/Russell Blend KR2GX00SP500 -4.99 -4.74 5.26 17.02 18.06 11.92 14.08 10.58 9.26 7/1/2001

Internal US Mid Cap KR2F10100002 296,809,529.30 1.32 -5.30 2.59 10.15 17.62 12.74 7.42 11.15 10.21 8/1/2014

S&P MidCap 400 Index IX1F0000180C -5.39 2.50 9.97 17.35 12.09 6.92 10.58 9.75 8/1/2014

JP MORGAN EMERG MKTS KR2F25050002 219,633,213.01 0.97 -11.15 3.38 21.93 38.99 13.98 2.13 7.13 11/1/2019

MSCI Emerging Markets Investable Market Index IX1F00075167 -12.78 -0.17 14.77 29.59 15.24 4.50 7.94 11/1/2019

KRS JPM US Large Cap Core KR2F19110002 76,421,410.23 0.34 -5.73 -7.54 1.03 1.03 7/1/2025

Russell 500 Net of Tax Index IX1F00400257 -4.99 -4.74 5.26 5.26 7/1/2025

KRS TRP US Structured Equity KR2F19090002 84,076,970.43 0.37 -5.23 -4.34 5.57 5.57 7/1/2025

Russell 500 Net of Tax Index IX1F00400257 -4.99 -4.74 5.26 5.26 7/1/2025

Lazard Asset Management KR2F20080002 619,741,952.33 2.75 -9.82 -0.04 7.60 23.04 12.86 6.12 7.94 6.05 7/1/2014

Non-Us Equity Benchmark KR2GXNONUSEQ -10.79 -0.71 11.50 24.91 14.49 7.02 8.46 5.81 7/1/2014

LSV asset Management KR2F20070002 735,085,440.84 3.26 -9.09 4.56 25.27 41.93 22.46 13.26 10.83 7.77 7/1/2014

Non-Us Equity Benchmark KR2GXNONUSEQ -10.79 -0.71 11.50 24.91 14.49 7.02 8.46 5.81 7/1/2014

NEXT CENTURY GROWTH KR2F10130002 185,545,262.82 0.82 -6.60 0.26 11.93 32.60 12.24 5.12 19.62 11/1/2019

Russell Microcap Growth Index IX1F89372418 -6.81 -4.25 17.30 41.85 15.49 -1.21 9.31 11/1/2019

NTGI STRUCTURED KR2F10020002 439,506,006.55 1.95 -4.41 2.20 15.86 24.10 13.73 6.31 11.18 8.84 10.04 10/1/1999

Russell 2000 Index IX1F00003878 -5.00 0.89 15.88 25.72 13.05 3.77 9.88 7.54 8.32 10/1/1999

PZENA EMERGING MKTS KR2F25040002 275,221,251.65 1.22 -11.24 3.60 22.95 34.19 20.87 11.14 12.78 11/1/2019

MSCI Emerging Markets Net Dividend Index IX1F0000131C -13.06 -0.17 15.68 29.55 14.84 3.69 7.14 11/1/2019

River Road FAV KR2F10120002 459,178,048.68 2.03 -6.44 -3.43 3.33 6.16 13.60 5.55 9.85 7/1/2016

Russell 3000 Value Index IX1F0000427C -4.77 2.23 12.07 16.37 14.26 9.19 10.30 7/1/2016

WESTFIELD CAPITAL KR2F10060002 511,816,898.77 2.27 -5.34 -9.15 -2.11 16.55 20.29 11.66 16.22 14.43 7/1/2011

Russell 3000 Growth Index IX1F00061108 -5.21 -9.54 1.02 18.75 20.64 12.05 16.38 15.12 7/1/2011

PRIVATE EQUITY KR2G40000000 1,001,968,232.17 4.44 -1.47 -0.73 3.09 5.66 5.74 10.08 11.10 9.28 11.02 7/1/2002

Custom Private Equity BM KR2GX0000PE0 -1.47 -0.73 3.09 5.66 5.74 10.08 13.31 11.60 11.56 7/1/2002

ARCANO FUND KR2F40200002 6,452,899.41 0.03 -8.10 -8.10 -22.84 -20.51 -5.49 -2.66 2.88 -0.46 12/1/2009

ARES SSF IV KR2F46300002 17,356,180.17 0.08 1.32 1.32 11.59 8.03 7.95 15.98 13.45 5.79 2/1/2015

BAY HILLS EM PTNR I KR2F40400002 465,852.47 0.00 0.00 0.00 36.19 395.40 83.57 55.64 44.22 28.49 12/1/2007
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BAY HILLS EM PTNR II KR2F40500002 103,526,602.99 0.46 0.00 0.00 6.81 16.85 4.92 8.44 14.97 12.63 12/1/2007

BAY HILLS EM PTNR III KR2F45600002 43,743,284.73 0.19 0.00 0.00 18.25 22.49 10.65 12.38 16.16 13.09 11/1/2013

Bay Hills II B KR2F47000002 67,107,900.34 0.30 0.00 0.00 7.75 19.38 5.92 12.28 17.66 7/1/2017

BDCM OPPT. FUND IV KR2F46400002 44,119,965.00 0.20 -2.01 -2.01 -2.09 -1.72 6.68 18.94 13.49 11.35 3/1/2015

BLACKSTONE CAP V KR2F40600002 32,574.95 0.00 0.12 53.89 53.84 156.69 -31.15 -3.36 -0.69 3.01 2.98 2/1/2006

BLACKSTONE CAP VI KR2F40700002 9,735,493.81 0.04 -2.25 -2.25 -3.01 -2.51 3.35 7.89 11.05 9.65 10/1/2011

CERS Strat Val Part VI KR2F52680002 4,172,111.97 0.02 -18.88 -18.88 -18.88 10/1/2025

COLUMBIA CAP EQ IV KR2F40900002 1,581,826.30 0.01 -1.08 -1.08 47.04 21.41 52.25 31.44 26.97 16.92 17.03 12/1/2005

Crestview Partners III KR2F46200002 12,080,819.00 0.05 -1.27 -1.27 5.57 -4.07 -15.66 -5.15 2.44 1.41 3/1/2015

CRESTVIEW PTNRS II KR2F41000002 15,096,082.23 0.07 -8.84 -8.84 -2.14 -15.09 16.05 15.57 15.49 10/1/2008

CVC Capital Partners VI KR2F45800002 13,622,347.89 0.06 -4.34 -4.02 -2.18 -0.39 2.78 10.18 13.94 8.00 2/1/2014

DAG VENTURES II QP KR2F41100002 992,146.60 0.00 0.00 0.00 -0.59 -8.05 -19.83 -9.52 -16.37 -10.39 -10.39 4/1/2006

DAG VENTURES IV QP KR2F41300002 44,672,211.95 0.20 0.00 0.00 23.36 22.32 30.22 14.83 6.32 4.59 4.59 4/1/2006

DB Private Equity KR2F46000002 3,657,558.35 0.02 -2.50 -2.50 -4.64 -23.88 -23.67 -12.80 -0.86 3.22 11/1/2014

DCM VI LP KR2F41500002 2,154,733.00 0.01 -1.82 -1.82 21.48 14.05 12.43 -7.32 -2.16 1.22 7/1/2010

GREEN EQTY INVST V KR2F41800002 142,676.00 0.00 -3.55 -3.55 -4.38 -57.37 -54.93 -43.51 -17.08 -2.59 -2.82 9/1/2003

GREEN EQTY INVST VI KR2F41900002 13,797,720.42 0.06 -7.65 67.43 -2.07 6.75 7.19 6.94 11.93 9.77 11/1/2011

Green Equity Inv VII KR2F46800002 16,826,035.51 0.07 -4.51 -4.51 2.29 1.06 1.86 8.93 11.61 5/1/2017

H&F Spock I LP KR2F47500002 8,371,998.00 0.04 -3.95 -3.95 -16.77 -19.96 -6.89 3.72 13.00 4/1/2018

HARVEST PARTNERS VI KR2F42200002 990,667.42 0.00 -39.25 -39.25 -54.62 -63.03 -44.26 -27.37 -5.23 0.04 6/1/2012

Harvest Partners VII KR2F46700002 22,994,068.00 0.10 -1.00 -1.00 -7.87 -4.72 -8.20 18.81 1.14 9/1/2016

HIG BIOVENTURES II KR2F42400002 7,314,171.89 0.03 2.50 2.50 9.90 4.18 8.51 -1.73 12.34 -4.12 4/1/2011

HIG CAP PTNRS V KR2F42500002 3,634,868.12 0.02 18.13 18.13 83.10 76.96 28.71 30.91 27.03 19.79 7/1/2013

HIG VENTURE PTNR II KR2F42600002 1,616,500.53 0.01 43.08 43.08 43.13 42.98 7.45 -1.39 -0.60 1.01 0.96 2/1/2005

HORSLEY BRDG INTL V KR2F42700002 79,677,137.00 0.35 0.00 0.00 19.15 28.11 7.71 12.14 15.94 6.46 5/1/2009

INTERNAL PRIVATE EQ KR2F48100002 96,254,366.60 0.43 -3.33 -2.64 4.97 12.73 12.12 12/1/2023

Kayne Anderson KR2F47100002 5,376,056.00 0.02 16.33 16.33 35.23 2.87 -12.02 10.67 -4.42 10/1/2016

KCP IV Co-Invest KR2F46600002 1,975,223.15 0.01 -2.41 -1.89 -12.38 23.81 2.58 36.26 17.82 5/1/2016

KEYHAVEN CAPITAL III KR2F43100002 4,952,619.71 0.02 -2.41 -1.93 -0.79 -12.54 -6.37 -4.03 3.76 1.94 1/1/2010

Keyhaven Capital IV KR2F46500002 9,393,048.84 0.04 -2.41 -1.89 -8.29 -16.54 4.38 15.79 12.48 12.48 4/1/2016

KRS Strat Val Part VI KR2F52670002 2,945,020.19 0.01 -18.88 -18.88 -18.88 10/1/2025

Levine Leichtman Fund VI KR2F47200002 37,819,706.61 0.17 -1.57 -1.57 -2.17 -3.20 10.23 15.10 9.65 5/1/2017

LEVINE LEICHTMAN V KR2F45700002 1,242,738.65 0.01 6.82 6.82 -26.90 -26.09 -7.45 8.98 12.55 10.63 12/1/2013

Middle Ground KR2F47600002 37,039,467.33 0.16 0.00 0.00 -7.58 -4.68 0.31 15.87 13.51 8/1/2019

MIDDLE GROUND II KR2F47700002 47,405,873.62 0.21 0.00 0.00 -4.21 -3.33 5.36 7.72 11/1/2021

MIDDLE GROUND II COINVEST KR2F48000002 25,252,558.40 0.11 0.00 0.00 -4.78 -3.89 7.32 11.17 11/1/2021

MILL ROAD CAPITAL KR2F43700002 972,902.56 0.00 0.65 0.65 0.69 -39.50 -30.12 -21.83 -23.92 -11.70 2/1/2008

NEW MTN PTNRS III LP KR2F43900002 1,324,341.00 0.01 0.06 0.06 -0.10 -0.17 -6.54 9.42 16.92 15.80 14.52 2/1/2005

New Mtn Ptnrs IV LP KR2F45900002 3,437,749.00 0.02 -4.09 -4.09 -15.08 -22.75 -12.13 -10.51 6.90 7.86 12/1/2014

NEW STATE III KR2F47900002 15,415,818.59 0.07 -9.82 -9.82 0.55 4.99 21.90 12.14 11/1/2021

RIVERSIDE APPREC VI KR2F44300002 8,405,417.00 0.04 -7.51 -7.51 -10.83 -23.02 -10.29 1.76 6.82 3.71 12/1/2013

STRATEGIC VALUE PARTNERS V KR2F47800002 87,019,852.80 0.39 1.15 1.15 8.39 10.59 16.72 11.90 5/1/2021
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Strategic Value Special IV KR2F47400002 17,550,489.01 0.08 -8.30 -8.30 -2.50 -0.95 7.34 8.68 9.05 3/1/2018

Triton Fund IV KR2F45500002 10,966,743.31 0.05 -5.18 -4.72 -7.02 10.19 32.05 22.29 15.96 11.79 7/1/2013

VANTAGEPOINT 2006 KR2F44600002 3,915,512.04 0.02 -4.26 -4.26 4.19 3.31 -3.42 -4.32 -3.33 -5.06 -0.70 4/1/2003

Vista EQ Partner Fd VI KR2F46900002 19,302,806.00 0.09 1.26 1.26 0.31 0.53 0.97 5.15 10.76 6/1/2016

VISTA EQ PTNR FD III KR2F44800002 126,277.00 0.00 -2.15 -2.15 -68.99 -68.19 -11.92 -9.05 -12.08 3.87 5/1/2008

VISTA EQ PTNR FD IV KR2F44900002 17,574,891.00 0.08 -1.75 -1.75 -3.86 -3.50 1.39 2.36 3.32 7.03 12/1/2011

WARBURG PINCUS PE IX KR2F45300002 52,585.00 0.00 0.23 0.23 -9.61 -16.08 38.51 25.39 5.13 5.98 5.64 6/1/2005

WARBURG PINCUS PE X KR2F45400002 188,271.71 0.00 -3.83 -3.83 -76.09 -76.05 -31.68 -6.23 14.92 11.64 11.05 6/1/2005

WAYZATA OPPS FD III KR2F45200002 121,463.00 0.00 -16.92 -16.92 -49.17 -53.18 -19.93 -4.51 -2.54 -4.75 4/1/2013

CORE FI KR2G30CORE00 3,817,738,465.58 16.92 -1.77 0.04 3.29 4.70 4.83 2.17 2.80 3.02 7/1/2013

Bloomberg US Aggregate Bond Index IX1F0000500C -1.76 -0.05 3.10 4.35 3.63 0.31 1.70 2.11 7/1/2013

INTERNAL CORE FI KR2F30250002 1,166,604,357.26 5.17 -1.79 0.03 3.05 4.34 4.95 9/1/2023

Bloomberg US Aggregate Bond Index IX1F00003848 -1.76 -0.05 3.10 4.35 4.86 9/1/2023

Loomis Core Fixed Income KR2F30170002 1,293,409,876.42 5.73 -1.74 0.11 3.46 4.99 4.31 1.08 2.36 2/1/2019

Bloomberg US Aggregate Bond Index IX1F0000500C -1.76 -0.05 3.10 4.35 3.63 0.31 1.78 2/1/2019

NISA KR2F30080002 1,357,724,231.90 6.02 -1.77 -0.01 3.24 4.66 4.09 0.69 2.05 3.18 2/1/2009

Bloomberg US Aggregate Bond Index IX1F0000500C -1.76 -0.05 3.10 4.35 3.63 0.31 1.70 2.88 2/1/2009

SPECIALITY CREDIT FI KR2GSPCRFI00 4,623,134,651.30 20.49 0.05 0.42 5.08 7.38 9.60 7.58 6.96 7/1/2017

High Yield Custom Benchmark KR2GX00000HY -0.32 -0.52 2.91 5.91 8.32 5.11 5.10 7/1/2017

ADAMS ST SPC II A1 KR2F30200002 109,128,313.00 0.48 0.57 0.57 7.04 8.29 15.29 15.97 15.09 6/1/2020

ADAMS ST SPC II B1 KR2F30210002 113,141,087.00 0.50 1.24 1.24 6.82 8.70 11.91 10.63 10.76 6/1/2020

ADAMS ST SPC III A1 KR2F30230002 76,240,684.00 0.34 1.55 1.55 6.51 10.26 12.69 11/1/2023

ADAMS ST SPC III B1 KR2F30240002 71,406,547.00 0.32 -0.18 -0.18 4.86 9.83 -6.19 11/1/2023

ARROWMARK KR2F70360002 758,791,527.75 3.36 0.32 2.28 8.79 12.66 14.60 13.19 11.45 6/1/2018

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 5.29 6/1/2018

Blue Torch KR2F30220002 170,800,036.00 0.76 -1.07 -1.07 1.10 3.15 7.31 9.41 8.64 8/1/2020

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 6.64 8/1/2020

BSP Coinvestment KR2F30180002 13,528,202.00 0.06 2.85 2.85 9.37 11.90 12.59 10.21 9.19 10/1/2019

BSP Private Credit Fund KR2F30130002 83,292,085.00 0.37 2.52 2.52 5.95 7.69 8.73 8.35 6.75 2/1/2018

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 5.20 2/1/2018

CAP SPR CL B SHRS KR2F19060002 1,522,567.90 0.01 0.00 0.00 3/1/2026

Russell 3000 + Hurdle(Qtr Lag) KR2GX007RUSS 0.47 0.47 3/1/2026

Capital Springs KR2F30190002 91,867,533.84 0.41 2.06 2.06 8.97 8.27 21.14 16.28 15.44 2/1/2020

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 5.51 2/1/2020

Cerberus KRS LP KR2F46100002 216,176,454.00 0.96 0.57 0.99 3.28 5.04 5.94 8.78 8.77 8.69 9/1/2014

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 5.61 4.80 9/1/2014

CERS Oaktree US Senior Loan KR2F25090002 192,680,092.89 0.85 4/1/2026

COLUMBIA KR2F30070002 827,135,117.48 3.67 -1.07 -0.25 3.80 8.21 8.79 4.75 5.92 6.17 11/1/2011

Bloomberg US Corporate High Yield Bond Index IX1F0003354C -1.18 -0.50 3.36 7.01 8.60 4.23 6.12 5.92 11/1/2011

KRS Oaktree US Senior Loan KR2F25080002 241,062,497.70 1.07 4/1/2026

MANULIFE ASSET MGMT KR2F30020002 417,182,758.43 1.85 -1.63 -0.05 4.22 7.51 6.89 3.29 4.19 4.36 12/1/2011

Manulife Benchmark KR2GXMANU100 -1.79 -0.15 3.20 4.64 4.18 0.65 2.11 1.71 12/1/2011
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Marathon Bluegrass Credit Fund KR2F30090002 604,972,742.98 2.68 0.58 -1.67 4.82 4.06 7.56 5.71 6.34 6.18 1/1/2016

High Yield Custom Benchmark KR2GX00000HY -0.32 -0.52 2.91 5.91 8.32 5.11 1/1/2016

PEN WF EAG FD II KR2F19040002 60,851,564.03 0.27 0.75 2.59 6.16 7.90 7.27 3/1/2025

Opportunistic FI Blended Index KR2GX004OPFI -0.80 0.18 3.79 6.41 5.37 3/1/2025

SHENKMAN CAP KR2F30040002 25,521,216.84 0.11 4.41 3.08 6.25 9.37 8.60 6.07 5.52 5.08 10/1/2010

Shenkman Blended Index KR2GX005SHEK 0.54 -0.55 2.44 7.55 8.48 5.77 5.53 10/1/2010

WATERFALL KR2F30050002 378,384,456.65 1.68 0.75 2.59 6.16 7.34 9.46 8.04 8.09 9.37 2/1/2010

Opportunistic FI Blended Index KR2GX004OPFI -0.80 0.18 3.79 6.41 7.95 4.45 5.26 4.97 2/1/2010

White Oak Yield Spectrum Fund KR2F30120002 169,446,142.32 0.75 1.19 1.19 4.91 6.62 7.66 6.78 6.15 3/1/2018

Morningstar LSTA US Leveraged Loan Index IX1F00063837 0.54 -0.55 2.44 4.81 8.00 5.93 5.23 3/1/2018

CASH ACCOUNT KR2F90010002 544,596,128.77 2.41 0.31 0.92 3.06 4.21 4.76 3.35 2.42 2.03 3.42 1/1/1988

FTSE Treasury Bill-3 Month IX1F0003127C 0.32 0.93 3.09 4.22 4.97 3.49 2.32 1.69 3.06 1/1/1988

REAL ESTATE KR2G50000000 1,050,914,779.66 4.66 -1.10 0.20 1.36 3.53 -2.24 4.54 6.91 6.53 6.08 7/1/1984

NCREIF NFI ODCE Net 1Qtr in Arrears Index^ IX1G00369207 0.70 0.70 2.05 2.92 -4.25 2.51 3.88 4.71 5.79 7/1/1984

Baring Real Estate KR2F52650002 40,317,811.42 0.18 -5.64 -5.14 -6.16 6.98 -18.63 -9.86 -0.40 1/1/2019

Barings Euro Real Estate II KR2F52660002 88,785,629.41 0.39 -2.30 -1.78 2.79 15.73 -7.16 -7.77 -13.13 12/1/2020

DIVCOWEST IV KR2F52580002 440,080.00 0.00 2.02 2.02 -31.98 -45.64 -22.13 -7.89 3.55 6.06 3/1/2014

Fundamental Partners III KR2F52630002 40,195,650.00 0.18 -3.75 -3.75 -4.06 -4.65 -2.05 6.73 8.48 5/1/2017

Greenfield Acq VII KR2F52590002 798,255.00 0.00 -15.75 -15.75 -26.68 -27.02 -6.37 1.66 7.67 8.21 7/1/2014

HARRISON STREET KR2F50030002 289,804,179.00 1.28 0.00 1.07 2.93 3.88 -0.47 3.24 5.44 6.24 5/1/2012

INTERNAL REAL ESTATE KR2F48200002 55,719,104.21 0.25 -7.08 1.13 0.95 2.18 4.88 12/1/2023

Lubert Adler RE Fund VIIB KR2F52640002 4,352,002.07 0.02 -16.88 -16.88 -27.25 -26.40 -5.80 9.13 8.13 7/1/2017

LUBERT-ADLER VII KR2F52600002 9,059,497.01 0.04 -5.84 -5.84 -15.52 -19.37 -17.11 -9.88 -4.22 -5.79 7/1/2014

MESA WEST CORE LEND KR2F52550002 53,519,096.00 0.24 -1.93 -1.93 -0.34 -0.01 -3.39 0.00 3.36 3.94 5/1/2013

Mesa West IV KR2F52620002 16,881,153.00 0.07 0.77 0.77 6.01 5.71 -9.60 -4.18 0.19 3/1/2017

Patron Capital KR2F52610002 13,673,781.89 0.06 -1.12 -0.75 -6.38 2.02 -1.82 3.08 2.05 8/1/2016

PERIMETER PARK KR2F80010002 7,507,351.40 0.03 0.00 0.00 2.83 2.83 5.06 6.33 3.81 0.70 2.64 4/1/1999

PROLOGIS TUSL KR2F50070002 308,034,099.21 1.37 0.00 1.75 2.56 3.41 -1.53 9.68 12.43 12.50 10/1/2014

RUBENSTEIN PF II KR2F52570002 2,466,510.94 0.01 -0.84 -0.84 -17.59 -41.82 -45.93 -34.33 -16.90 -10.62 7/1/2013

Stockbridge SmtMkts KR2F50060002 115,889,691.79 0.51 1.10 1.10 3.89 5.69 -0.31 5.34 6.22 6.86 5/1/2014

WALTON ST RE FD VI KR2F52530002 2,043,748.21 0.01 3.18 3.18 2.77 2.43 0.15 6.48 2.53 -9.16 5/1/2009

WALTON ST RE FD VII KR2F52540002 1,427,139.10 0.01 -4.18 -4.18 -19.67 -23.33 -17.14 -8.12 -4.05 -0.19 7/1/2013

REAL RETURN KR2G35000000 1,768,083,009.34 7.84 0.01 6.07 12.00 13.93 14.95 12.66 8.89 6.72 7/1/2011

PENSION REAL RETURN CUSTOM BM KR2GXREALRET 0.71 1.55 3.89 5.41 5.80 7.36 5.71 4.42 7/1/2011

AMERRA AGRI FUND II KR2F36020002 12,993,316.26 0.06 -2.46 -2.46 10.81 13.91 -1.34 3.49 3.90 4.47 12/1/2012

Amerra-AGRI Holding KR2F36060002 21,001,519.81 0.09 -1.35 -1.35 4.76 3.78 -7.27 -5.03 -3.08 -2.93 8/1/2015

Blackstone Strat Opp KR2F70320002 75,724.78 0.00 -0.29 2.66 -9.06 -5.00 -5.17 -2.02 -3.30 7/1/2017

BTG Pactual KR2F35050002 20,388,017.00 0.09 5.37 5.37 17.23 23.58 17.56 16.66 8.25 2.96 12/1/2014

CERS Arctos American Football KR2F19070002 20,672,041.00 0.09 0.00 0.00 -16.94 -16.94 6/1/2025

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 4.35 6/1/2025

CERS CERES FARMS KR2F20100002 136,191,967.08 0.60 2.01 2.01 4.84 5.94 5.38 12/1/2024

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.63 12/1/2024

Kentucky Retirement Systems Pension
Monthly Investment Manager Performance (Net of Fee) Reporting Currency:BASE

As of Date:3/31/2026
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Structure Account/Security Id Market Value
% of

Total
Month 3 Months

Fiscal

YTD
1 Year 3 Years 5 Years 10 Years 20 Years ITD Inception Date

IFM Infrast Debt FD KR2F36070002 80,958,643.11 0.36 4.70 4.70 5.38 5.38 5.27 6.03 5.20 7/1/2019

INTERNAL REAL RETURN KR2F36130002 180,985,401.15 0.80 -7.00 9.82 32.08 42.17 25.07 12/1/2023

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.62 12/1/2023

INTERNAL TIPS KR2F39010002 151,732.72 0.00 0.31 0.92 3.06 4.21 4.89 3.47 2.61 3.64 4.25 5/1/2002

KR2 Internal US TIPS Blend KR2GX000TIPS -0.68 0.64 2.90 3.97 4.19 2.66 3.05 3.79 4.37 5/1/2002

ITE RAIL FD LP PEN KR2F19050002 215,009,467.00 0.95 0.00 0.00 3.08 3.08 2.84 3/1/2025

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.65 3/1/2025

KAYNE PE INC FD III KR2F19080002 15,944,613.00 0.07 -3.80 -3.80 0.28 0.28 5/1/2025

KRS PENSION ARCTOS SPORTS II KR2F36100002 45,424,462.00 0.20 0.00 0.00 5.83 4.73 22.97 5/1/2023

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.76 5/1/2023

KRS Pension Ceres Farms KR2F36110002 86,258,621.12 0.38 2.01 2.01 5.71 6.82 6.68 10/1/2024

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.52 10/1/2024

KRS PENSION MARITIME PARTNERS KR2F36120002 180,957,099.34 0.80 0.00 0.00 4.07 8.10 6.80 10/1/2023

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.53 10/1/2023

Luxor Capital KR2F70080002 1,431,209.73 0.01 -0.02 2.71 5.39 13.26 4.95 7.01 5.16 1.19 4/1/2014

Magnetar MTP EOF II KR2F36050002 0.00 0.00 8/1/2015

Oberland Capital KR2F35040002 1,127,974.00 0.00 7.16 7.16 23.88 28.05 34.50 24.46 22.65 15.81 10/1/2014

PEN ARCTOS SP II COL KR2F36140002 79,874,059.00 0.35 0.00 0.00 6.68 5.87 15.19 11/1/2023

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.51 11/1/2023

PRISMA CAPITAL KR2F70030002 110,704,333.35 0.49 0.27 0.90 2.94 4.01 4.49 2.44 2.56 2.82 9/1/2011

S&P 500 Index IX1F00079488 -4.98 -4.33 6.18 17.80 18.32 12.06 14.16 14.29 9/1/2011

SABA CAPITAL KR2F25070002 81,895,921.24 0.36 -11.84 -2.85 10.19 21.35 14.40 4/1/2024

SABA Custom Benchmark KR2GX00BBMBE -7.53 0.58 8.25 18.15 9.43 4/1/2024

ST VAL SH 130 C 2 KR2F36160002 52,166,480.32 0.23 5.84 5.84 8.37 12.32 14.23 12/1/2024

KRS CPI + 300 bpts KR2GX005CPI3 0.71 1.55 3.89 5.41 5.63 12/1/2024

STR VAL SH 130 C 1 KR2F36150002 5,724,541.11 0.03 5.84 5.84 8.37 12.32 16.42 2/1/2025

Russell+CPI 300 KR2GX07R5CPI 0.71 1.55 3.89 0.07 3.51 2/1/2025

Taurus Mine Finance KR2F35070002 12,921.19 0.00 0.00 0.00 -41.48 -38.74 -12.82 5.86 7.46 7.00 4/1/2015

TORTOISE CAPITAL KR2F35020002 416,729,268.01 1.85 3.28 21.99 22.66 19.77 30.14 29.33 13.02 12.83 8/1/2009

Alerian MLP Index IX1F0005318C 1.02 16.86 19.80 13.92 24.72 24.89 11.03 9.75 8/1/2009

Tricadia Select KR2F70350002 1,277,305.64 0.01 0.00 0.00 0.00 0.00 0.00 0.00 -2.93 9/1/2017

HFRI Fund of Funds Diversified Index IX1F0000609C -1.89 1.08 8.44 11.62 8.60 5.34 5.37 9/1/2017

Kentucky Retirement Systems Pension
Monthly Investment Manager Performance (Net of Fee) Reporting Currency:BASE

As of Date:3/31/2026
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wilshire.com   |    ©2026 Wilshire Advisors LLC

Asset Class Performance

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

Annualized
5-Year

2021 2022 2023 2024 2025 2026 YTD as of 3/26
REITs Commodities U.S. Equity U.S. Equity Emrg Mrkts Commodities Commodities
46.2% 16.1% 26.1% 23.8% 34.4% 24.4% 14.0%

Commodities T-Bills Developed REITs Developed REITs U.S. Equity
27.1% 1.3% 18.9% 9.1% 31.9% 4.8% 11.1%

U.S. Equity High Yield REITs High Yield U.S. Equity T-Bills Developed
26.7% -11.2% 16.1% 8.2% 17.1% 0.9% 8.5%

Developed U.S. TIPS High Yield Emrg Mrkts Commodities U.S. TIPS REITs
11.8% -11.8% 13.4% 8.1% 15.8% 0.3% 6.1%

U.S. TIPS Core Bond Emrg Mrkts Commodities High Yield Core Bond High Yield
6.0% -13.0% 10.3% 5.4% 8.6% 0.0% 4.2%

High Yield Developed Core Bond T-Bills Core Bond Emrg Mrkts Emrg Mrkts
5.3% -14.0% 5.5% 5.3% 7.3% -0.1% 4.2%

T-Bills U.S. Equity T-Bills Developed U.S. TIPS High Yield T-Bills
0.0% -19.0% 5.1% 4.3% 7.0% -0.5% 3.4%

Core Bond Emrg Mrkts U.S. TIPS U.S. TIPS T-Bills Developed U.S. TIPS
-1.5% -19.7% 3.9% 1.8% 4.3% -1.1% 1.5%

Emrg Mrkts REITs Commodities Core Bond REITs U.S. Equity Core Bond
-2.2% -26.8% -1.3% 1.3% 2.7% -3.9% 0.3%

Asset Class Returns - Best to Worst
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1
Year

3
Years

5
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1
Year

3
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5
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1
Year

3
Years

5
Years

CERS Pension Plan 12.14 (64) 10.73 (48) 7.57 (6) 5.68 (17) 6.58 (14) 7.82 (12) 1.38 (35) 0.89 (11) 0.56 (3)¢

CERS Pension IPS Index 11.91 (67) 10.36 (58) 7.37 (8) 5.47 (14) 6.25 (12) 7.81 (12) 1.39 (33) 0.88 (13) 0.54 (4)�

5th Percentile 16.09 13.11 7.58 3.50 4.30 5.56 1.60 0.92 0.49

1st Quartile 14.19 11.52 6.74 6.09 7.39 9.16 1.42 0.81 0.38

Median 12.89 10.64 6.00 6.70 8.33 10.22 1.30 0.72 0.30

3rd Quartile 11.23 9.49 5.31 7.15 8.97 10.92 1.14 0.62 0.24

95th Percentile 7.67 6.91 3.48 8.07 9.78 12.00 0.74 0.41 0.07

Plan Sponsor Peer Group Analysis - Multi Statistics
CERS Pension Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Year
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5
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CERS (H) Pension Plan 12.16 (63) 10.78 (47) 7.56 (6) 5.67 (17) 6.59 (15) 7.85 (12) 1.38 (35) 0.89 (10) 0.56 (4)¢

CERS (H) Pension IPS Index 11.95 (66) 10.40 (56) 7.38 (8) 5.49 (14) 6.26 (12) 7.82 (12) 1.39 (32) 0.88 (12) 0.54 (4)�

5th Percentile 16.09 13.11 7.58 3.50 4.30 5.56 1.60 0.92 0.49

1st Quartile 14.19 11.52 6.74 6.09 7.39 9.16 1.42 0.81 0.38

Median 12.89 10.64 6.00 6.70 8.33 10.22 1.30 0.72 0.30

3rd Quartile 11.23 9.49 5.31 7.15 8.97 10.92 1.14 0.62 0.24

95th Percentile 7.67 6.91 3.48 8.07 9.78 12.00 0.74 0.41 0.07

Plan Sponsor Peer Group Analysis - Multi Statistics
CERS (H) Pension Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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CERS Insurance Plan 11.93 (66) 10.59 (52) 7.53 (6) 5.63 (16) 6.55 (14) 7.71 (11) 1.35 (40) 0.87 (14) 0.56 (3)¢

CERS Insurance IPS Index 11.73 (71) 10.21 (62) 7.32 (10) 5.45 (14) 6.26 (12) 7.79 (12) 1.36 (38) 0.85 (17) 0.53 (4)�

5th Percentile 16.09 13.11 7.58 3.50 4.30 5.56 1.60 0.92 0.49

1st Quartile 14.19 11.52 6.74 6.09 7.39 9.16 1.42 0.81 0.38

Median 12.89 10.64 6.00 6.70 8.33 10.22 1.30 0.72 0.30

3rd Quartile 11.23 9.49 5.31 7.15 8.97 10.92 1.14 0.62 0.24

95th Percentile 7.67 6.91 3.48 8.07 9.78 12.00 0.74 0.41 0.07

Plan Sponsor Peer Group Analysis - Multi Statistics
CERS Insurance Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Year

3
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1
Year
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5
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CERS (H) Insurance Plan 11.84 (69) 10.53 (53) 7.57 (6) 5.55 (15) 6.46 (14) 7.61 (11) 1.36 (39) 0.88 (13) 0.57 (3)¢

CERS (H) Insurance IPS Index 11.72 (71) 10.20 (62) 7.32 (10) 5.44 (14) 6.26 (12) 7.79 (12) 1.37 (38) 0.85 (17) 0.53 (4)�

5th Percentile 16.09 13.11 7.58 3.50 4.30 5.56 1.60 0.92 0.49

1st Quartile 14.19 11.52 6.74 6.09 7.39 9.16 1.42 0.81 0.38

Median 12.89 10.64 6.00 6.70 8.33 10.22 1.30 0.72 0.30

3rd Quartile 11.23 9.49 5.31 7.15 8.97 10.92 1.14 0.62 0.24

95th Percentile 7.67 6.91 3.48 8.07 9.78 12.00 0.74 0.41 0.07

Plan Sponsor Peer Group Analysis - Multi Statistics
CERS (H) Insurance Plan vs All Public Plans-Total Fund
Periods Ended March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Budget

For the nine month period ending March 31 2026

Account Name FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY  2025
Budget
FY 2026

FY26 
Expenditures

Remaining
Percentage 

Spent
FY 2027 Budget

CONSULTING SERVICES
Wilshire Associates 1,021,799$      1,238,170$      1,225,671$      1,021,175$      838,172$         1,130,417$      1,163,352$      1,250,000$      895,006$         354,994$         72% 1,280,000$      

Albourne -                        -                        -                        -                        306,750            270,000            270,000            270,000            202,500            67,500              75% 270,000            
MercerInsight -                        -                        -                        -                        153,548            160,000            160,000            160,000            120,000            40,000              75% 160,000            

New Private Markets Consultant -                        -                        -                        -                        153,548            160,000            250,000            -                    250,000            0% 250,000            
SUBTOTAL 1,021,799        1,238,170        1,225,671        1,021,175        1,452,019        1,720,417        1,593,352        1,930,000        1,217,506        712,494            63% 1,960,000        

LEGAL & AUDITING SERVICES
Faegre Drinker 96,039              202,502            16,428              18,519              10,990              500,000            6,158                493,842            1% 300,000            

Intelligent Management Solutions (IMS) 620,001            202,140            155,700            69,884              81,880              8,061                1,919,090        -                        -                    -                    - -                    
McClain/Goldberg 891                   -                        -                        312                   648                   25,000              72                     24,928              0% 25,000              

Reinhart 317,909            671,269            663,689            619,509            109,508            619,420            2,673,961        1,600,000        5,848                1,594,152        0% 500,000            
Stoll-Keenon-Ogden 10,314              135,353            254,211            463,560            750,438            210,475            335,923            875,000            95,503              779,497            11% 1,000,000        

Haystack -                        -                        120,175            209,490            244,470            200,000            152,203            47,797              76% 250,000            
Umberg Zipser 289,100            498,058            606,701            738,483            70,349              1,400,000        9,741                1,390,259        1% 1,000,000        

Fiduciary Legal Expenses -                        -                        -                        -                        5,288                400,872            761,938            1,000,000        47,276              952,724            5% 1,000,000        
Miscellaneous -                        -                        3,160                6,300                50,000              -                    50,000              0% -                    

SUBTOTAL 948,225            1,008,762        1,459,630        1,853,513        1,690,417        2,208,791        6,023,668        5,650,000        316,802            5,333,198        6% 4,075,000        
CONTRACTUAL SERVICES

Bloomberg 68,722              71,810              98,163              102,243            104,153            110,823            114,006            160,000            88,690              71,310              55% 160,000            
BNYM Custodial Fees 2,056,390        2,088,475        2,379,838        2,565,169        2,333,981        2,752,592        2,878,225        3,000,000        2,660,066        339,934            89% 3,600,000        

eVestment (Solovis RMS) -                        30,000              33,800              39,422              42,891              35,000              -                    35,000              0% 45,000              
Solovis (Reporting & Analytics) -                        245,000            266,017            306,319            319,744            320,000            319,847            153                   100% 320,000            

FactSet 222,476            162,295            109,662            140,098            146,411            151,431            134,669            140,000            103,781            36,219              74% 140,000            
Russell Index Subscription 1,075                1,250                1,000                1,000                750                   1,000                8,250                30,000              -                    30,000              0% 30,000              

S&P Global 94,500              26,250              68,250              27,563              20,672              47,500              -                    47,500              0% -                    
TradeWeb -                        6,000                7,700                2,800                -                        -                    -                    - -                    

State Street/Elkins McSherry 10,000              5,000                15,000              10,000              10,000              10,000              -                    10,000              0% 10,000              
ISS 32,050              32,050              28,288              35,813              39,875              62,875              51,406              60,000              54,375              5,625                91% 100,000            

MSCI 1,000                1,000                1,000                1,000                1,000                1,000                2,500                2,500                2,500                -                    100% 2,500                
KPMG Tax Guarantor Services 7,606                22,050              7,350                -                        9,450                9,450                10,000              9,450                550                   95% 10,000              

Jayant Ghevaria and CO 10,050              -                        52,085              -                        55,000              143,114            (88,114)            260% 55,000              
India Renewal Fee (SEBI) -                        3,000                -                        2,950                2,950                3,000                -                    3,000                0% 3,000                

With Intelligence -                        -                        -                        -                        9,520                9,520                10,150              10,150              10,850              (700)                  - 11,000              
SUBTOTAL 2,391,713        2,474,036        2,681,251        3,267,008        2,980,769        3,450,182        3,594,914        3,883,150        3,392,672        490,478            87% 4,486,500        
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KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Budget

For the nine month period ending March 31 2026

Account Name FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY  2025
Budget
FY 2026

FY26 
Expenditures

Remaining
Percentage 

Spent
FY 2027 Budget

MISCELLANEOUS SERVICES
Miscellaneous Services 21,000              250,000            -                    250,000            0% 200,000            

Morningstar 2,500                2,500                2,625                2,625                -                    100% 2,625                
Mclagan Compensation Survey for US Public Funds 8,750                -                    -                    

Fin/News 1,350                -                    1,350                
Oxford 19,500              20,475              21,500              21,500              -                    100% 21,500              

Pension Real Estate Association 330                   330                   350                   330                   20                     94% 350                   
Reimbursement of Pzena -                        -                        -                        -                        -                        12,923              8,906                15,000              -                    15,000              15,000              

Perscient Pro -                        -                        -                        -                        -                        -                    -                    2,950                
SUBTOTAL -                        -                        -                        -                        -                        35,253              53,211              299,575            24,455              265,020            8% 243,775            

INACTIVE CONTRACTURAL SERVICES
Dean Dorton 9,719                -                        -                        250                   -                        -                        -                        -                        -                        

Hirschler 4,794                -                        -                        -                        -                        -                        
INFORMA 12,904              -                        -                        -                        -                        -                        -                        

Lighthouse Solutions 3,093                -                        -                        -                        -                        -                        
London Stock Exchange

GBP (GREAT BRITISH POUNDS) 6,467                3,544                -                        -                        -                        -                        -                        -                        
Deutsche Bank Trust 3,000                3,000                -                        -                        -                        -                        

Morris James LLP 94,192              20,154              -                        -                        -                        -                        -                        -                        
Calcaterra Pollack 1,200,000        -                        -                        -                        -                        

Manatt 90,798              30,757              -                        -                        -                        -                        -                        
ORG 162,344            -                        -                        162,344            -                        -                        -                        

SUBTOTAL 291,718            119,290            1,233,757        -                        250                   -                        -                        
TOTAL 4,653,455$      4,840,258$      6,600,309$      6,141,696$      6,123,455$      7,414,644$      11,265,144$    11,762,725$    4,951,435$      6,801,190$      42% 10,765,275$    
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INVESTMENT BUDGET
CONSULTING SERVICES

Wilshire Associates General Investment Consultanting Services, Manager Research and Due Dilligence, Reporting, Asset Allocation
Albourne Investment Consultant Research database - Private Markets Manager Research, Private Markets Research, Pension Markets Research 

MercerInsight Investment Consultant Research database - Public Markets Manager Research, Public Markets Research, Pension Markets Research 
LEGAL & AUDITING SERVICES

Faegre Drinker Delaware litigation counsel 
Intelligent Management Solutions (IMS) IMS is an expert witness in the Bay Hills case.  

McClain/Goldberg Blackstone litigation counsel for the Trustees and Officers
Reinhart Bay Hills counsel and investment counsel for contract negotiations 

Stoll-Keenon-Ogden Mayberry counsel 
Haystack Conduct Mayberry eDiscovery

Umberg Zipser PAAMCO-Prisma (California litigation) 
Frost Brown Todd Currently has no investment-related cases 

Swansburg & Smith Reimbursement of Fiduciary Legal Expenses (KKR)
Eddins Domine Reimbursement of Fiduciary Legal Expenses (KKR)

Taft Reimbursement of Fiduciary Legal Expenses (Calcaterra Pollack)
CONTRACTURAL SERVICES

Bloomberg Bloomberg Professional Services, Data Analytics and Tools, Market Information and News, Research Portal
BNYM Custodial Fees Full Service Custodial Services, Investment Accounting, Investment Operations, Transaction Services, Performance and Attribution, Reporting

eVestment (Solovis RMS)  Research Management Program organizing internal and exteranl research  
Solovis (Reporting & Analytics) Portfolio and Risk Analytics, Perfromance Measurement and Attribution, Reporting 

FactSet Workstation and Quant/Risk Applications for managing Public Equity Portfolios
Russell Index Subscription Access to Russell Indexes for Portfolio Management, Reporting and Performance

S&P Global Data on the S & P US Index / License to 10,000 Identifiers  for Portfolio Management, Reporting and Performance
TradeWeb Electronic Trading Platform for Internal Management

State Street/Elkins McSherry Public Equity Trade Cost Analysis
ISS Portfolio Monitoring and Proxy Voting Services

MSCI International Public Equity Data Package
KPMG Tax Guarantor Services Tax Accounting Services - Taiwan

Jayant Ghevaria and CO Tax Accounting Services - India
India Renewal Fee (SEBI) Registration of India Local Market Accounts

Oxford Economics Global macroeconomics and markets research
Fin/News Subscription to institutional investment news hub 

Morningstar Access to Morningstar Indexes for Portfolio Management, Reporting and Performance
Pension Real Estate Association Industry Association for News and Research

With Intelligence Portfolio Management Research provider 
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Fiscal Year
FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value

Core Fixed Income 2,707,905             3,817,738,466           1,918,123             3,392,232,197$         1,436,262             2,544,276,747           1,961,961             2,021,010,684           2,153,340             2,131,886,569           
  Investment Advisory Fees 1,810,229            1,574,455            1,405,456            1,609,879            1,773,298            
  Performance Fees 877,423               321,985               -                        313,985               327,140               
  Miscellaneous Fees and Expenses 20,253                 21,683                 30,806                 38,098                 52,902                 
Public Equity   13,996,669          9,760,328,975           12,302,858          8,272,903,499           10,500,632          8,817,430,444           9,871,250             7,364,652,759           10,884,478          6,939,548,432           
  Investment Advisory Fees 13,043,705          11,308,385          10,324,571          9,712,159            10,658,036          
  Performance Fees 846,033               834,608               
  Miscellaneous Fees and Expenses 106,932               159,864               176,062               159,091               226,442               
Specialty Credit Fixed Income 63,749,106          4,623,134,651           73,195,386          4,185,956,804           69,354,775          3,648,244,718           41,248,671          3,253,455,667           37,495,009          3,117,337,032           
  Investment Advisory Fees 18,305,405          17,443,126          14,434,211          14,472,381          12,988,501          
  Performance Fees 23,438,179          28,389,405          25,547,564          8,869,883            18,829,074          
  Miscellaneous Fees and Expenses 22,005,522          27,362,855          29,373,000          17,906,407          5,677,434            
Real Estate 13,410,628          1,050,914,780           12,278,479          1,028,805,095           4,564,242             968,171,717              4,469,109             929,393,252              25,637,587          844,241,655              
  Investment Advisory Fees 6,619,229            5,912,002            5,704,259            3,627,098            3,454,869            
  Performance Fees (1,955,216)           (13,420)                (4,779,365)           42,187                 20,336,478          
  Miscellaneous Fees and Expenses 8,746,615            6,379,897            3,639,348            799,825               1,846,240            
Real Return 17,076,626          1,768,083,009           9,414,309             1,392,525,484           2,848,101             924,917,847              3,159,066             460,465,548              3,848,329             568,603,601              
  Investment Advisory Fees 9,370,733            5,141,840            2,781,907            1,799,568            2,738,748            
  Performance Fees 5,761,513            2,910,172            (193,100)              473,651               1,049,935            
  Miscellaneous Fees and Expenses 1,944,380            1,362,297            259,294               885,848               59,646                 
Private Equity 6,320,957             1,001,968,232           10,491,962          1,137,240,252           10,552,171          1,168,729,880           1,735,503             1,143,005,497           52,650,593          1,303,761,398           
  Investment Advisory Fees 3,395,707            3,211,368            4,288,725            5,111,920            5,375,037            
  Performance Fees (627,481)              5,079,854            2,729,542            (5,910,958)           44,069,198          
  Miscellaneous Fees and Expenses 3,552,731            2,200,740            3,533,904            2,534,541            3,206,358            
Administrative Expense/Cash 3,257,210             544,065,329              6,092,042             619,233,427              3,275,020             534,190,997              2,349,103             980,437,717              3,087,180             1,088,261,843           
Total Investment Mgmt Fees 120,519,102        22,566,233,442         125,693,158        20,028,896,758         102,531,203        18,605,962,349         64,794,664          16,152,421,124         135,756,516        15,993,640,530         

KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Fees and Expenses

For the nine month periods ending March 31st
Pension

2025 2024 2023 20222026
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Fiscal Year
FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value FYTD Fees Market Value 

Core Fixed Income 820,862                1,074,035,677           608,715                1,016,562,758$         480,275                784,067,380              737,251                738,513,799              810,054                802,476,521              
  Investment Advisory Fees 553,512               496,849               469,632               612,135               673,659               
  Performance Fees 261,065               104,860               -                        112,040               117,337               
  Miscellaneous Fees and Expenses 6,285                    7,006                    10,642                 13,075                 19,058                 
Public Equity   5,867,687             4,073,428,159           5,507,573             3,565,255,008           4,806,899             3,941,379,593           4,563,134             3,377,277,074           4,821,293             3,215,837,276           
  Investment Advisory Fees 5,452,755            5,058,688            4,727,899            4,490,997            4,743,902            
  Performance Fee 373,181               381,519               
  Miscellaneous Fees and Expenses 41,751                 448,885               78,999                 72,137                 77,391                 
Specialty Credit Fixed Income 29,009,370          1,948,787,855           32,416,406          1,840,605,004           30,989,778          1,620,501,044           18,849,336          1,464,234,371           16,639,635          1,409,325,113           
  Investment Advisory Fees 7,696,740            7,524,653            6,250,818            6,424,488            5,791,524            
  Performance Fees 11,565,621          12,804,647          11,723,264          4,582,063            8,397,118            
  Miscellaneous Fees and Expenses 9,747,009            12,087,106          13,015,696          7,842,785            2,450,993            
Real Estate 5,904,156             460,176,453              5,357,216             461,032,026              2,259,264             434,538,136              2,029,870             392,477,821              10,607,357          356,747,650              
  Investment Advisory Fees 2,997,647            2,686,784            2,591,757            1,515,332            1,501,018            
  Performance Fees (839,494)              (6,622)                  (1,892,121)           171,381               8,302,981            
  Miscellaneous Fees and Expenses 3,746,003            2,677,054            1,559,628            343,157               803,358               
Real Return 7,064,403             642,774,652              3,916,652             515,069,035              1,292,405             367,246,753              1,402,993             177,947,842              1,672,090             219,995,987              
  Investment Advisory Fees 3,707,923            1,986,506            1,228,914            801,226               1,221,294            
  Performance Fees 2,498,055            1,323,315            (72,537)                196,724               415,727               
  Miscellaneous Fees and Expenses 858,426               606,831               136,029               405,042               35,069                 
Private Equity 1,843,153             454,364,263              4,609,993             551,795,676              7,297,602             597,270,698              2,034,850             584,914,353              32,266,953          621,666,942              
  Investment Advisory Fees 1,609,517            2,034,898            2,686,334            3,350,796            3,739,853            
  Performance Fees (1,497,381)           1,470,289            2,417,277            (2,539,096)           27,332,502          
  Miscellaneous Fees and Expenses 1,731,018            1,104,806            2,193,991            1,223,150            1,194,598            
Administrative Expense/Cash 1,694,225             161,255,052              2,849,313             161,208,749              1,683,584             115,745,443              1,225,286             236,662,657              1,564,044             505,485,795              
Total Investment Mgmt Fees 52,203,857$        8,814,822,111$         55,265,868$        8,111,528,256$         48,809,807$        7,860,749,046$         30,842,720$        6,972,027,917$         68,381,426$        7,131,535,284$         

2026

KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Fees and Expenses

For the nine month periods ending March 31st
Insurance

2025 2024 2023 2022
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FYTD Fees Market Value FYTD Fees Market Value
Core Fixed Income 1,035,223                   1,445,715,324$               370,714                      517,297,920$                  
  Investment Advisory Fees 693,653                      248,495                      
  Performance Fees 333,863                      119,462                      
  Miscellaneous Fees and Expenses 7,706                          2,757                          
Public Equity   7,624,377                   5,288,364,725                 2,734,441                   1,911,833,482                 
  Investment Advisory Fees 7,108,454                  2,550,505                  
  Performance Fees 457,577                      163,006                      
  Miscellaneous Fees and Expenses 58,346                        20,931                        
Specialty Credit Fixed Income 34,451,751                 2,234,292,056                 11,629,047                 799,473,525                     
  Investment Advisory Fees 9,349,493                  3,238,043                  
  Performance Fees 12,808,592                4,238,424                  
  Miscellaneous Fees and Expenses 12,293,666                4,152,580                  
Real Estate 7,435,577                   539,072,274                     2,349,426                   171,427,015                     
  Investment Advisory Fees 3,626,469                  1,144,503                  
  Performance Fees (1,118,394)                 (353,052)                    
  Miscellaneous Fees and Expenses 4,927,502                  1,557,974                  
Real Return 7,369,274                   766,327,382                     2,695,082                   274,880,225                     
  Investment Advisory Fees 3,524,179                  1,276,203                  
  Performance Fees 2,828,808                  1,060,242                  
  Miscellaneous Fees and Expenses 1,016,288                  358,637                      
Private Equity 3,258,340                   511,090,308                     1,045,392                   186,825,207                     
  Investment Advisory Fees 1,862,295                  632,633                      
  Performance Fees (633,470)                    (281,512)                    
  Miscellaneous Fees and Expenses 2,029,515                  694,270                      
Administrative Expenses/Cash 1,603,969                   177,533,492                     579,971                      124,721,139                     
Total Investment Fees and Expenses 62,778,509                 10,962,395,560$             21,404,072                 3,986,458,514$               

KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Fees and Expenses

For the nine month period ending March 31, 2026
Pension
CERS CERS Hazardous
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FYTD Fees Market Value FYTD Fees Market Value 
Core Fixed Income 403,896                      527,356,547$                  188,223                      248,044,357$                  
  Investment Advisory Fees 272,615                      126,495                      
  Performance Fees 128,196                      60,277                        
  Miscellaneous Fees and Expenses 3,086                          1,451                          
Public Equity   2,701,945                   1,923,802,409                 1,254,543                   890,397,559                     
  Investment Advisory Fees 2,515,097                  1,170,199                  
  Performance Fees 167,331                      75,228                        
  Miscellaneous Fees and Expenses 19,517                        9,115                          
Specialty Credit Fixed Income 12,880,451                 824,280,428                     6,773,211                   374,281,918                     
  Investment Advisory Fees 3,286,870                  1,614,484                  
  Performance Fees 5,172,321                  2,814,246                  
  Miscellaneous Fees and Expenses 4,421,260                  2,344,481                  
Real Estate 2,659,121                   196,841,671                     1,449,217                   87,763,077                       
  Investment Advisory Fees 1,324,509                  716,714                      
  Performance Fees (385,599)                    (211,463)                    
  Miscellaneous Fees and Expenses 1,720,212                  943,965                      
Real Return 2,897,766                   272,763,113                     1,338,350                   129,088,246                     
  Investment Advisory Fees 1,348,992                  637,023                      
  Performance Fees 1,174,010                  519,505                      
  Miscellaneous Fees and Expenses 374,765                      181,822                      
Private Equity 800,210                      192,996,102                     283,106                      106,827,334                     
  Investment Advisory Fees 810,002                      396,492                      
  Performance Fees (929,980)                    (563,852)                    
  Miscellaneous Fees and Expenses 920,188                      450,466                      
Administrative Expenses/Cash 769,797                      76,719,058                       361,728                      29,436,620                       
Total Investment Fees and Expenses 23,113,188$               4,014,759,328$               11,648,378$               1,865,839,110$               

KENTUCKY PUBLIC PENSIONS AUTHORITY
Investment Fees and Expenses

For the nine month period ending March 31, 2026
Insurance

CERS CERS Hazardous
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Quarterly Investment Compliance 
Report

Quarter Ending March 31, 2026
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Investment Guideline Compliance Review

19 Guidelines In Compliance

0 Guidelines Not In Compliance

2Quarterly Investment Compliance Report Quarter Ending 
March 31, 2026
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Compliance Review Status Start
Guideline Category Guideline Compliance Status

The assets managed by any one active or passive investment manager shall not exceed 15% of the overall assets in the Pension and 
Insurance funds.* 

In Compliance

Total assets assigned to a selected manager shall not exceed 25% of the management firm's total assets under management. In Compliance
Total assets assigned to a selected manager shall not exceed 25% of the management firm's total assets under management in a 
commingled product. 

In Compliance

Derivative investments shall not cause the portfolio to be leveraged beyond a 100% invested position. In Compliance
The maximum investment in any co-investment vehicle shall not exceed 50% of the total capital committed by all partners at the time of 
the final closing.

In Compliance

The maximum investment in any single direct co-investment shall not exceed 20% of the original partnership commitment. In Compliance

Total investment in direct co-investments shall not exceed 20% of the asset class portfolio on a cost basis at the time of investment. In Compliance
An external investment manager's cash holdings shall not exceed 5% of the manager's allocation for any given quarter, unless such cash 
holdings are an integral part of a fixed income manager's investment strategy.

In Compliance

Externally and internally managed portfolio investment guidelines shall be met. In Compliance
The amount of stock in the domestic or international equity allocation in any single corporation shall not exceed 5% of the aggregate 
market value of CERS' assets. 

In Compliance

The amount of stock held in the domestic or international equity allocation shall not exceed 3% of the outstanding shares of any single 
corporation. 

In Compliance

Investment in "frontier" markets shall not exceed 5% of CERS' international equity assets. In Compliance

No more than 15% of the Pension or Insurance total allocation to private equity investments may be committed to any one partnership. In Compliance
The duration of the core fixed income portfolios combined shall not vary from that of CERS' Fixed Income Index by more than +/- 25% as 
measured by effective duration, modified duration, or dollar duration except when the Investment Committee has determined a target 
duration to be used for an interim basis. 

In Compliance

The amount invested in the debt of a single issuer shall not exceed 5% of the total market value of CERS' fixed income assets, with the 
exception of U.S. Government issued, guaranteed, or agency obligations (or securities collateralized by the same).

In Compliance

50% of the core fixed income assets shall have stated liquidity that is trade date plus three (3) days or better. In Compliance
No more than 20% of the total net assets of the Real Return portfolios shall be invested in any single closed-end or open-end limited 
partnership or other unregistered investment vehicle.

In Compliance

No more than 20% of the total net assets of the Real Return portfolio shall be invested in any one registered investment vehicle, mutual 
fund, or separately managed account. 

In Compliance

Cash Equivalent 
Securities

All instruments in the liquidity allocation shall have a maturity at the time of purchase that does not exceed 397 days. In Compliance

Equity

Fixed Income

Real Return

General

*15% limit per manager only applies to external managers and 
does not apply to assets managed by KPPA Investment Staff.

3Quarterly Investment Compliance Report Quarter Ending 
March 31, 2026
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Investment Guideline Compliance Review: 
Exception Report

• None

4Quarterly Investment Compliance Report Quarter Ending 
March 31, 2026
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Asset Allocation Compliance Review: 
Exception Report

• None

5Quarterly Investment Compliance Report Quarter Ending 
March 31, 2026
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Quarterly Proxy Report Compliance Checklist

To ensure compliance with KRS 78.790(7)(d), the quarterly proxy 
report for quarter ending on March 31, 2026 can be found here:

https://www.kyret.ky.gov/Investments/Investments-
Library/Pages/Proxy-Voting-Reports.aspx  

Available on KPPA’s website as required by KRS 78.782(18)

6Quarterly Investment Compliance Report Quarter Ending 
March 31, 2026
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TO:  Members of the CERS Board of Trustees 
  
FROM: Joint CERS & KRS Retiree Health Plan Committee 
  
DATE:           June 8, 2026 
  
SUBJECT: Joint CERS & KRS Retiree Health Plan Committee Report 
  
The Joint CERS & KRS Retiree Health Plan Committee met on Wednesday, May 13, 2026.  The 
Committee elected Keith Peercy (KRS) as Chair and Dr. Patricia Carver (CERS) as Vice-Chair.  
Humana provided a presentation on Plan Performance for 2025, the Centers for Medicare and Medicaid 
Services (CMS) Final Notice for 2027 plan year, Gain Share, Performance Guarantees, Inflation 
Reduction Act (IRA) and Pharmacy Updates.  
 
The 2025 Plan Performance showed that the Premium Plan medical and pharmacy claims costs 
increased 5.89% and 16.37%, respectively. The Essential Plan saw a 0.14% and 16.02% increase in 
medical and pharmacy claims costs, respectively. The data also showed that member participation 
increased for Health Alerts and Preventative Services engagement. The Silver Sneakers engagement was  
-0.2% for the Premium Plan and 0.2% for the Essential Plan in 2025.  Humana is currently meeting all 
performance guarantees based on the quarterly reporting. Humana presented 2024-2025 percentage of 
members entering the catastrophic phase by quarter. This is the impact of the reduction of the yearly 
Prescription Drug Benefit Maximum Out of Pocket cost of $2,100 in 2026 vs previous cost of >$8,000 a 
year in 2023. 
 
The CMS Final Notice indicates the CMS net payment will be on average a 2.48% increase. The 
Medical and Pharmacy utilization of the MA plans increased in 2025. 
 
The IRA impact for the years 2023-2026 prescription medication through 2029. During 2025, combined 
Premium and Essential Plans. 31.3% of the KPPA members (19,522) reached the $2,000 maximum out 
of pocket threshold by December 31, 2025 compared to 8.66% in 2024. The average member out of 
pocket spend was reduced from $950 to $476.00  
 
Humana provided 2027/2028 Benefits to Consider that show options for medical plan and premium 
pharmacy plan changes. They will provide updated information with phase in impact analysis in future 
Retiree Health Plan Committee Reports.  
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The Committee reviewed a memo regarding the need to appoint a retired member to the Kentucky 
Group Health Insurance Board (KGHIB).  See attached memo. Mr. Larry Totten (KRS) has volunteered 
to fill this position.  Boards for ratification in accordance with the recommendation in the memo.  
 
This memo is presented for informational purposes and ratification of the vote for Mr. Totten to 
participate as the representative of KPPA. 
 
enclosure 
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To provide quality, affordable health insurance coverage so that the Commonwealth can 
attract and retain able and dedicated public employees, and to facilitate the need for 
comprehensive and efficient planning, implementation, and administration of a state
employee health insurance program in order to meet this goal, the Kentucky Group
Health Insurance Board is created. The board shall be attached to the Personnel
Cabinet for administrative purposes only. The board shall consist of thirteen (13) 
members as follows:

The secretary of the Finance and Administration Cabinet;

The secretary of the Personnel Cabinet;

The state budget director;

The commissioner of education;

The chair of the Advisory Committee of State Health Insurance Subscribers; 

The commissioner of insurance, ex officio;

The Auditor of Public Accounts, ex officio;

One ( l) retired state employee appointed by the Kentucky Retirement 
Systems, who shall serve an initial term of one (1) year;

(i) One (l) retired teacher appointed by the Teachers' Retirement System, who 
shall serve an initial term of two (2) years;

One (I) active teacher appointed by the organization with the largest number 
of teacher members on payroll deduction, who shall serve an initial term of 
one ( l) year;

One (1) active state employee appointed by the organization with the largest 
number of state employee members on payroll deduction, who shall serve an 
initial term of two (2) years; and

(m) One (1) active classified education support employee appointed by the organization 
with the largest number of classified education support employee members on
payroll deduction, who shall serve an initial term of one (1) year.

As each appointed member's tem1 expires, the vacancy created shall be filled by the 
appointing authority for that position for a tem1 of two (2) years. An appointment to fill 
an unexpired term of an appointed member shall be made by the designated appointing 
authority for the remainder of the term. Appointed terms shall begin effective October
I.

The members of the board shall elect from among its members a chair and a vice chair.

Regular meetings of the board shall be held at least once every month at a place, 
day, and time determined by the board. Special meetings of the board shall be held when 
needed as determined by the chair. If seven (7) or more members of the board request 
in writing that the chair call a special meeting, the chair shall call a special meeting. The
meetings shall operate in accordance with the provisions of the Open
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Meetings Law under KRS 61.805 to 61.850.

Members of the board shall receive reimbursement for necessary expenses for 
attendance at official board meetings or public hearings.

The Kentucky Group Health Insurance Board shall:

Engage in analyses and research to identify the factors and parameters that affect 
the state group health insurance program;

Develop and transmit, by October 1 of each year beginning October 1, 2001, 
to the Governor, the General Assembly, and the Chief Justice of the Supreme 
Court, policy recommendations regarding benefit options and management of the 
state group health insurance program; and

Provide in the first report, due by October 1, 2001, the following:

Analysis and discussion of methods used by all other states to provide health 
insurance benefits to their state group; and

Analysis and discussion of the cost, enrollment, claims, and utilization data 
for calendar year 2000 on the Kentucky state group; and

Recommendations including but not limited to appropriate structures for the 
state contribution rate which shall include recommendations on increasing 
the state contribution to provide support for dependent coverage, possible
methods to mitigate adverse selection, competitive plan designs by type and 
benefit options, the feasibility of a state self-insurance plan, and strategies
for evaluating third-party administrators and vendors.

Effective: July 15, 20 I0
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JOHNSON BRANCO BRENNAN & COLLINS, LLP 

PERSONAL SERVICE CONTRACT 

THIS CONTRACT, made and entered into this ____ day of __________ 2025, by 
and between Johnson Branco Brennan & Collins, LLP, 326 West Main Street, 
Frankfort, Kentucky 40601, (“Contractor”), and the County Employees Retire-
ment System Board of Trustees (“CERS Board”), located at 1260 Louisville 
Road, Frankfort, Kentucky 40601, for general counsel legal services as more 
particularly described as follows: 

1. Scope of Work: 
Contractor will provide general counsel legal services when needed and deter-
mined by the CERS Board, as set forth in Kentucky Revised Statute 78.782. 

2. Relationship of Parties: 
Contractor warrants that all work performed by Contractor under this per-
sonal service contract shall be performed as an independent contractor. 

3. Fees: 
For the services rendered by the Contractor, the CERS Board shall pay the 
rates set forth in the “Fee Schedule” attached to this personal service contract. 
The CERS Board understands and agrees that all time spent will be billed by 
Contractor including, but not limited to, office meetings, court appearances, 
travel, telephone calls, e-mails, research, pleadings, letters, file maintenance, 
reviewing documents and file, and preparing exhibits. Contractor shall invoice 
the CERS Board at the beginning of each month for work done in the prior 
month. The invoice shall itemize the number of hours worked, in 1/10ths of an 
hour increments, and a brief description of each task performed. Contractor 
will be reimbursed for all necessary and reasonable out-of-pocket expenses, in-
cluding travel expenses. 

4. Duration and Termination: 
The duration of this personal service contract shall run from July 1, 2026, 
through June 30, 2027. At expiration, this personal service contract may be 
renewed by negotiation for further periods. Termination or cancelation of this 
personal service contract may occur by Contractor or the CERS Board upon 
thirty days advance written notice provided by certified or registered mail. 
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5. Conflicts of Interest: 
Contractor certifies that it has not and will not pay or cause to be paid, any 
money, fees, political contributions, or other things of value to any third party 
as a result of or in relation to legal advice provided to the CERS Board, without 
the prior informed written consent of the CERS Board.  
Contractor certifies that it has not and will not accept any money, fees, or other 
things of value from any third party as a result of or in relation to legal advice 
provided to CERS Board, without the prior informed written consent of the 
CERS Board.  
The Contractor agrees it shall not engage, directly or indirectly, in any finan-
cial or other transaction with a trustee or employee of the CERS Board which 
would violate standards of the Executive Branch Ethics provisions. Contractor 
further certifies that neither the firm, nor its employees, have knowingly vio-
lated any of the Executive Branch Ethics provisions or the campaign finance 
laws of the Commonwealth.  
Contractor will not accept any new cases or matters in its practice which will 
create a conflict of interest with CERS Board and will institute “ethical walls” 
to protect against conflict of interests between Contractor, existing clients, and 
the CERS Board.   

6. Confidential Information: 
Contractor may have certain access to confidential information maintained by 
the CERS Board to the extent necessary to carry out its responsibilities and 
shall presume that all information received pursuant to this contract is confi-
dential. Confidential information shall remain the property of the CERS Board 
at all times. No confidential information collected, maintained, or used in the 
course of the contract shall be disseminated except as authorized by law and 
with the written consent of CERS Board. 

7. Information Requests and Disclosures: 
In the event that a subpoena or other legal process is served upon Contractor 
for records containing confidential information, the Contractor shall promptly 
notify the CERS Board and cooperate with CERS Board in any lawful effort to 
protect the confidential information, at CERS Board’s expense. Contractor 
shall promptly report an unauthorized disclosure of confidential information 
to the CERS Board. 
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8. Assignment and Amendments: 
This contract may not be assigned by Contractor without the written consent 
of the CERS Board. Modifications, amendments, or additions to this contract 
shall only be effective when made in writing and signed by both parties. 

9. Entire Agreement: 
This personal service contract contains the entire agreement between the par-
ties. There are no other understandings, representations, or inducements be-
ing relied upon by either party except those expressly set forth in this personal 
service contract or other writing which shall be signed by the parties and at-
tached hereto. The parties further acknowledge that they have read and un-
derstand this personal service contract and have received a copy of the same. 

10. Severability: 
The provisions of this contract shall be severable, and the unenforceability of 
one or more provisions shall not affect the enforceability of any of the other 
provisions. Additionally, if any provision of the contract, for any reason, is de-
clared to be unenforceable, the parties shall substitute an enforceable provision 
that, to the maximum extent possible, preserves the original intention and eco-
nomic positions of the parties. 

11. Controlling Law: 
All questions as to the execution, validity, interpretation, construction, and 
performance of this contract shall be construed in accordance with the laws of 
the Commonwealth of Kentucky. Contractor consents to the jurisdiction of the 
Franklin Circuit Court located in Franklin County, Kentucky. 

_______________________________________ 
AUTHORIZED AGENT 
CERS BOARD 

___________________________ 
DATE 

_______________________________________ 
AUTHORIZED AGENT  
W. ERIC BRANCO 
JOHNSON BRANCO BRENNAN & 
COLLINS, LLP 

___________________________ 
DATE 

  

06-03-2026
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FEE SCHEDULE 

Description of Service Amount 

Attorney’s Fees: $175.00/hour 

Paralegal and Legal Assistant Fees: $50.00/hour 

Postage: Actual Cost 

Copying: $0.15/page + Time for copying 

Mileage (outside of Franklin County): Current IRS mileage rate 

Advanced Expenses: Actual expenditures by firm.  
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COUNTY EMPLOYEES RETIREMENT SYSTEM 
BOARD OF TRUSTEES

This Statement of Bylaws and Committee Organization of the Board of Trustees of the County Em-
ployees Retirement System (CERS) is adopted pursuant to the authority of KRS 78.782(2). State and 
Federal law shall control any inconsistency that exists or may exist between the law and this State-
ment of Bylaws and Committee Organization.

Definitions:

AAC: “AAC” refers to the Joint CERS and Kentucky Retirement Systems’ Administrative 
Appeals Committee.

Board: “The CERS Board” refers to the CERS Board of Trustees of the County Employees 
Retirement System.

Board Year: The CERS Board Year shall be from April 1 of each calendar year through
March 31 of the following year.

Bylaws: “Bylaws” refers to the Statement of Bylaws and Committee Organization.

CEO: “CEO” refers to CERS Chief Executive Officer, as outlined in KRS 78.782(9) & (10).

CIO: “CIO” refers to KPPA Executive Director Office of Investments.

DAC: “DAC” refers to the Joint CERS and Kentucky Retirement Systems’ Disability Ap-
peals Committee.

KPPA: “KPPA” refers to the Kentucky Public Pensions Authority.

KRS: “KRS” refers to the Kentucky Revised Statutes.

Committee Member: “Committee member” or “member” used in relation to a Committee 
refers to a member of the CERS Board of Trustees of the County Employee Retirement 
System serving on its Standing or ad hoc Committees.

Member: “Member” or “members” used in relation to individuals participating in a system 
(or System) administered by the Kentucky Public Pensions Authority refers to individuals 
who are active members (i.e., currently participating as an employee), inactive members 
(i.e., formerly participated as an employee, but is not currently participating as an em-
ployee, has not retired, and has not taken a refund), or retired.

Retirement Office: “Retirement Office” refers to the offices of the KPPA located at 1260 
Louisville Road, Frankfort, Kentucky 40601.

Take action on: “Take action on” used in relation to the Board refers to a motion being 
made, seconded, and voted upon by the Board in compliance with Robert’s Rules of Order. 
[RONR (11th ed., as amended)].
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Trustee: “Trustee” refers to a member of the Board of Trustees of the County Employees 
Retirement System.

Quorum; Parliamentary Authority:

CERS Board of Trustees: As required by KRS 78.782(8)(c), a majority of the trustees shall 
constitute a quorum and all actions taken by the CERS Board shall be by affirmative vote 
of a majority of the trustees present.

Committees of the CERS Board of Trustees: A majority of the trustees on any Committee 
of the Board appointed pursuant to Sections 2.1-2.5 of these Bylaws shall constitute a 
quorum of the Committee and all actions taken by the Committee shall be by affirmative 
vote of a majority of the Committee trustees present.

The most recent edition of Robert’s Rules of Order shall be the parliamentary authority. 
[RONR (11th ed., as amended)], except that if any Committee of the Board is comprised of 
five (5) or more trustees, the Committee shall not constitute a quorum of the Board and 
the Board shall be required to action on all preliminary decision made by the Committee, 
unless otherwise specified by these Bylaws.

Meetings: Meetings of the CERS Board and its Committees shall be conducted consistent with 
the Open Meetings Act, KRS 61.805 to 61.850. The Open Meetings Act shall control if any 
inconsistency exists between the Open Meetings Act and these Bylaws.

Annual Meeting: The annual meeting of the CERS Board shall be held on the third Wednesday 
of April of each Board Year.

Regular Meetings: Regular meetings of the Board shall be held on the second Monday of 
March, April, June, and September, and the first Monday of November and December at times 
selected by the Board Chair.

Special Meetings:

Special meetings of the Board shall be held upon the call of the Chair of the CERS Board 
or the CERS CEO.

Special meetings of a Standing or ad hoc Committee of the CERS Board of Trustees shall 
be held upon the call of the CERS Committee Chair or the CERS CEO.

A trustee may request that the CERS CEO, Chair of the CERS Board (in the case of a 
special meeting of the CERS Board), or CERS Committee Chair (in the case of a special 
meeting of a Committee) call a special meeting by email or other written means. Upon 
receipt of email or other written requests to call a special meeting from a majority of the 
trustees, the CERS CEO, CERS Board Chair, or CERS Committee Chair shall call the 
requested special meeting.

Notice of Meetings:

Regular Meetings: Notice of a regular meeting of the CERS Board shall be posted at least 
seven (7) days (inclusive of weekends and holidays) before the meeting is scheduled. The 
notice of a regular meeting shall include the date, time, and location of the meeting, and 
the agenda for the meeting. The agenda shall be determined under the direction of and 
approval by the Chair of the CERS Board. Changes or revisions to the agenda may be 
proposed by the CERS CEO or a trustee; provided such proposal shall be delivered to the 
CERS Chair for approval not less than ninety-six (96) hours before the meeting is sched-
uled; and further provided that nothing in this sentence shall deprive a trustee from intro-
ducing new items of business during a regular meeting. Approved changes or revisions to
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the agenda shall be posted not less than seventy-two (72) hours before the meeting is 
scheduled.

Special Meetings: When circumstances warrant a special meeting of the CERS Board or of 
a Committee, notice shall be posted as soon as reasonably possible, but not less than 
twenty-four (24) hours before the meeting is scheduled. The notice of a special meeting 
shall include the date, time, and location of the special meeting and the agenda for the 
meeting. Discussions and action at the meeting shall be limited to items listed on the 
agenda in the notice.

Change in Meeting Dates: Any regular or special meeting of the CERS Board may be changed 
by following the procedure prescribed in these Bylaws for calling special meetings.

Records of Proceedings: All official acts of the CERS Board shall be recorded in the minutes of 
the regular or special meeting at which the action was approved or adopted. The CERS CEO 
shall cause the minutes to be transcribed and presented for approval or amendment at the 
next regular or special meeting. An electronic copy (certified by the Chair of the CERS Board 
and CERS CEO) shall be on file in the Retirement Office for public inspection and posted to 
the KPPA website hosted for CERS. Electronic copies are maintained on the KPPA Website 
for Board and Committee actions. Copies that have been archived from the website are avail-
able on request.

Chair and Vice-Chair of the CERS Board: The CERS Board shall elect a Chair and a Vice-
Chair at each annual meeting to hold office for the ensuing CERS Board Year or until their 
successors are elected. The CERS Chair shall not serve more than four (4) consecutive years 
as Chair or Vice-Chair of the CERS Board. The CERS Vice-Chair shall not serve more than 
four (4) consecutive years as Chair or Vice-Chair of the CERS Board. A trustee who has served 
four (4) consecutive years as Chair or Vice-Chair of the CERS Board may be elected Chair or 
Vice-Chair of the CERS Board after an absence of two (2) years from both positions.

CERS Committees: The CERS Board may create CERS Committees with such powers and 
duties as established by the CERS Board. The Chair of the CERS Board, unless otherwise 
stipulated or determined by the CERS Board, shall appoint the members of each CERS Stand-
ing or CERS Ad Hoc Committee, and such appointments shall be recorded in the minutes of 
the current or next-following regular or special CERS Board meeting. CERS Committee mem-
bers shall serve concurrently with the appointing Chair.

Conflicts of Interest:

CERS Trustees shall file a statement of financial disclosure with the Executive Branch 
Ethics Commission within thirty (30) days of taking office.

CERS Trustees shall also file a statement of financial disclosure by April 15 of each calen-
dar year, and within thirty (30) days following departure from office as a CERS Trustee, 
or as otherwise provided by law.

CERS Trustees shall also file a written conflict of interest statement as required pursuant 
to the County Employees Retirement System’s Conflict of Interest.

Confidentiality: CERS Trustees shall file a written confidentiality statement as required by 
the CERS Confidentiality Policy.

Travel Policy Guidelines:

All travel for official business of the County Employees Retirement System must be done 
in accordance with the requirements of and be consistent with KRS Chapter 45A and the
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County Employees Retirement System Board of Trustees Per Diem and Reimbursement 
Policy.

No more than four (4) CERS Trustees may be passengers in the same common carrier. A 
Maximum of one (1) executive staff of the County Employees Retirement System may be 
passengers in the same common carrier.

To avoid an accidental violation of Kentucky Open Meetings Laws, other than for CERS 
scheduled meetings, no more than four (4) CERS Trustees may attend the same off-site 
conference, training, etc., at the same time. The CERS CEO shall review Trustee travel 
requests to coordinate attendance and avoid noncompliance with Kentucky Open Meetings 
Laws.

Election Policy Guidelines: All elections for elected trustees of the CERS Board must be con-
ducted in accordance with the provisions of KRS 78.782(4), 105 KAR 1:445 and the County 
Employees Retirement System Board of Trustees Election Policy and Procedures adopted by 
the CERS Board.

Violations of Board Policies and Guidelines: If a complaint is made that a CERS Trustee vio-
lated these Bylaws or any policy approved by the CERS Board, the CERS Board shall follow 
the procedure found in the CERS Conflict of Interest or the CERS Confidentiality Policy in 
investigating the complaint.

The CERS Board shall make and maintain Bylaws.

The CERS Board shall appoint a CEO and fix the CERS CEO’s compensation.

The CERS Board shall appoint a General Counsel and fix the CERS General Counsel’s com-
pensation.

The CERS Board shall adopt a Personnel Management policy to outline the job descriptions, 
qualifications, education, and skills for both the CEO and the General Counsel. This policy 
should also describe recruitment strategies, performance evaluations, and succession planning 
for these two positions.

The CERS Board may act on contracts for rental of office space, and professional services, 
including, but not limited to, the auditor, legal counsel, in accordance with the requirements 
of the Commonwealth of Kentucky Model Procurement Act (KRS Chapter 45A).

The CERS Board shall consider and take action on changes to administrative regulations pro-
posed by the staff of the CERS and KPPA.

The CERS Board shall take action on the audited financial statements.

The CERS Board shall consider and take action on the recommendations of all of its Commit-
tees, except that:

AAC and DAC shall have the authority to act upon the recommendations and reports of 
the hearing officer on behalf of the CERS Board in accordance with KRS Chapter 13B, and

Pursuant to KRS 78.790(1)(b)(2), The CERS Board’s Investment Committee shall have the 
authority to act on behalf of the CERS Board on all investment-related matters, though 
the CERS Board shall be kept informed of all such matters and shall be responsible for 
providing oversight on all investment-related matters in compliance with the fiduciary re-
sponsibilities of the CERS Board, state and federal law, and the CERS Board’s Bylaws and

CERS Board Meeting - CERS Bylaw Amendment

108



Page 5 of 14

Policies. All investment policies shall be adopted by the CERS Board and the CERS In-
vestment Committee shall implement those policies.

The CERS Board shall work with an actuary, who shall be a Fellow of the Conference of Con-
sulting Actuaries or a member of the American Academy of Actuaries. KPPA will select and 
contract with the actuary pursuant to KRS 78.782(2) which allows the Board to carry out its 
obligations in accordance with KRS 78.784. The Board shall consider and take action on the 
recommendations of its actuary, including, but not limited to, determining the recommended 
contribution rates for employers in accordance with KRS 78.510 to 78.852.

The CERS Board shall adopt contribution rates toward medical insurance premiums.

The CERS Board shall provide oversight concerning programs and services for County Em-
ployees Retirement System members, beneficiaries, recipients, and participating employers.

The Board will review and recommend statutory changes to the General Assembly related to 
the administration of benefits and compliance with federal law and determine which changes 
are in the best interests of the CERS plans.

The CERS Board shall select candidates for each trustee ballot as provided in KRS 78.782(4), 
and 105 KAR 1:445.

The CERS Board shall establish a formal trustee education program for all trustees of the 
CERS Board, pursuant to the requirements of KRS 78.782(17) and 105 KAR 1:440 and ensure 
that CEO organizes process for this trustee education to occur.

The CERS Board shall collaborate with KPPA on Business Continuity and Disaster Recovery 
to ensure that CERS records and operations are adequately protected and that critical busi-
ness operations will continue efficiently. The CERS Board may rely on policies and procedures 
developed by KPPA to address Business Continuity and Disaster Recovery issues. The CERS 
Board Chair shall act as temporary CERS CEO in the event the CERS CEO is not available to 
perform duties outlined in these Bylaws.

The CERS Board, and individual trustees, should ordinarily refer all news media inquiries to 
the CERS CEO and/or the CERS Board Chair, and should not speak on behalf of the CERS 
Board or County Employees Retirement System with the news media. However, nothing in· 
this subsection is intended to prevent individual trustees from speaking to the media concern-
ing their actions, opinions, and decisions as individual Trustees, The Board designates the 
Executive Director of the KPPA, or his designee as the custodian of records for the CERS.

The CERS CEO shall ensure that all Board and/or Committee meeting materials are distrib-
uted to Trustees at least one week in advance of the meeting to allow Trustees ample time to 
review documents. The CERS CEO will collaborate with the KPPA Executive Director to iden-
tify materials that will be relevant to Board or Committee discussions and assist with compi-
lation of those materials for distribution.

The CERS CEO shall develop a biennial budget and necessary budget amendments for ap-
proval by CERS Board. The CERS CEO will coordinate approved budget requests with the 
KPPA Executive Director to ensure that CERS budget requests are integrated with the KPPA 
budget request for submission to the Governor’s office. The CERS CEO (or designee) shall 
present a budget-to-actual expenditure analysis to the CERS Board at each regular quarterly 
meeting of the CERS Board.
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The CERS CEO shall be responsible for working with the KPPA Executive Director to ensure 
compliance with meeting notice and open records legal and regulatory requirements. The 
CERS CEO shall also be responsible (in collaboration with KPPA staff) for compiling all rele-
vant materials for consideration by the CERS Board or its Committees and strive to distribute 
materials to Trustees at least one week prior to the Board or Committee meeting. All materials 
must be distributed to Trustees in a timely fashion to ensure adequate time for Trustees to 
review and analyze information prior to the Board or Committee meeting.

The CERS CEO shall coordinate with KPPA staff to ensure that information and record man-
agement is comprehensive and efficient, and shall ensure that a disaster recovery plan, conti-
nuity of operations plan, and policies to ensure cyber security are developed and maintained.

The CERS CEO shall be responsible for implementing a formal trustee education program for 
all trustees of the CERS Board, pursuant to the requirements of KRS 78.782(17).

The CERS CEO shall develop recommendations for improvements and revisions of CERS 
Board policies and submit such revisions for CERS Board approval. CERS CEO shall ensure 
that approved policies are implemented in conformance with statutes, regulations, and CERS 
Board policies.

The CERS CEO shall collaborate with CERS General Counsel and KPPA Legal staff to monitor 
litigation affecting CERS plans. CERS CEO and CERS General Counsel shall report signifi-
cant developments to the CERS Board.

The CERS CEO shall be responsible for oversight of CERS investment management to ensure 
that CERS investments are made in a manner consistent with policies promulgated by the 
CERS Investment Committee and approved by the CERS Board. In carrying out such respon-
sibilities, the CERS CEO will monitor CERS investment policy compliance, investment perfor-
mance, and ensure timely reporting to the CERS Board of oversight and monitoring concerns 
and actions.

The CERS CEO will ensure that the KPPA Legislation Status Chart is provided to CERS 
Trustees and will schedule meetings based on an assessment of the impact of proposed legis-
lation. The CERS CEO and CERS General Counsel may also prepare draft changes to Ken-
tucky Revised Statutes based on CERS Board recommendations, as well as housekeeping re-
visions to address technical issues and present them to Committee members prior to the date 
of a meeting. CERS CEO and General Counsel will research the impact of proposed changes 
and report the results to the Committee. CERS CEO and General Counsel will also make pre-
liminary contacts with legislators, employers, and interest groups to assist in formulating leg-
islation to accommodate all interested parties. CERS CEO, General Counsel, and CERS Board 
Chair will work with the General Assembly, Legislative Research Commission, the Governor’s 
Office, KPPA, and interest groups to advocate for passage of the Board’s legislative proposals, 
or advocate for other interests supported by the Board.

The CERS CEO shall act as legislative liaison and represent the CERS Board at legislative 
hearings and other legislative meetings. CERS CEO and General Counsel will review proposed 
legislation that is likely to impact CERS plan or administrative management and advise the 
CERS Board about pending legislation.

The CERS CEO shall provide technical assistance to the members of the General Assembly, 
Governor’s office, and state and local government officials, as well as members, recipients, and 
beneficiaries of the County Employees Retirement System.

The CERS CEO shall recommend legislative or regulatory changes and propose draft lan-
guage. These recommendations shall be presented to the CERS Board for review and approval.
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The CERS CEO shall implement any statutory or regulatory changes and take appropriate 
action to conform to federal law. CERS CEO shall also collaborate with KPPA Executive Di-
rector to monitor implementation of any changes designated as KPPA’s responsibilities.

The CERS CEO shall sign all documents necessary to promulgate or amend an administrative 
regulation on behalf of the CERS Board as the head of the County Employees Retirement Sys-
tem in accordance with KRS 13A.220.

The CERS CEO shall communicate with the mass media and other agencies, entities or insti-
tutions, and CERS stakeholders, including responding to correspondence or inquiries ad-
dressed to the CERS Board.

The CERS CEO shall develop written procedures for completing the responsibilities outlined 
in these Bylaws. The CERS CEO shall collaborate with the KPPA administrative staff to co-
ordinate key operational provisions specific to CERS, including but not limited to access codes 
for CERS Board files, equipment, and software maintained by the CERS CEO, key Trustee 
and vendor contact information, or other organizational information in the event that the 
CERS CEO is not available to perform the duties outlined in these Bylaws.

The CERS CEO shall collaborate with the KPPA Executive Director on issues related to ben-
efits administration and to coordinate reciprocal benefits with the other state administered 
retirement systems in Kentucky.

In the case of emergency conditions that threaten the functioning of the County Employees 
Retirement System, the preservation or protection County Employees Retirement System’s 
property or assets, vital data, or the health and safety of any person, and where a quorum of 
the CERS Board is unavailable, the CERS CEO may take actions necessary to prevent or mit-
igate the threat, even if a vote of the CERS Board would otherwise be necessary to take such 
action. When a quorum of the CERS Board becomes available, any such actions taken by the 
CERS CEO shall be reviewed and ratified, as necessary.

The CERS Board shall have the Standing Committees specified in Section 2.2, each of them to have 
the duties and responsibilities as therein set forth, together with such other duties and responsibilities 
as the CERS Board may by resolution determine. In each CERS Board Year, the Chair, elected at the 
annual meeting, shall appoint trustees to Committees as specified in Section 2.2, unless otherwise 
determined by the CERS Board. Each CERS Committee shall have a Chair and the CERS Board Chair 
shall appoint the Chair of each Committee, unless otherwise determined by the CERS Board. A CERS 
Committee may (but is not required to) elect a Vice-Chair from among its CERS Committee members 
by a majority vote of the Committee. A Vice-Chair so elected shall preside at meetings of the CERS 
Committee in the absence or inability to act of the Committee Chair. Any trustee may attend any 
meeting of any Committee of which he or she is not a Committee member but shall not have a vote.

The Standing Committees of the CERS Board are, and shall have respective duties and responsibili-
ties, as follows:

Actuarial Committee: The CERS Actuarial Committee shall have at least three (3) and up to 
five (5) members. Membership of the Committee must include (i) one (1) trustee with retire-
ment administration experience appointed by the Governor pursuant to KRS 78.782(2)(b)(1-
3); (ii) one (1) trustee elected by members of the County Employees Retirement System; and
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(iii) one (1) trustee with investment experience appointed by the Governor pursuant to KRS 
78.782(2)(b)(4-6).

Committee Responsibilities:

The Committee will meet on the second Wednesday of February and April and the 
fourth Wednesday of October, with authority to convene additional meetings, as cir-
cumstances require. Additional meetings may be convened in conjunction with experi-
ence studies or significant changes to federal or state statutory guidance for CERS.

The CERS Actuarial Committee will review and evaluate actuarial assumptions, fund-
ing methods and tables proposed by the actuary (including without limitation all eco-
nomic, mortality, disability, etc., assumptions) for each plan within County Employees 
Retirement System that affect: (i) the annual determination of the actuarial valuation 
of assets and liabilities of the System within the meaning of KRS 78.784; (ii) the factors 
that apply to amounts payable to members (e.g., early commencement, commutation, 
repayment, etc.); and (iii) the actuarially recommended contribution rate for employers 
required under KRS 78, except as otherwise determined by law or regulation,

The CERS Actuarial Committee will report its findings and recommendations of each 
such review or evaluation to the CERS Board for the CERS Board to determine appro-
priate implementation and action.

Administrative Appeals Committee: The CERS Board shall collaborate with the Kentucky
Retirement Systems’ Board to develop a timely disability and administrative appeals 
process. The CERS Board and the KRS Board will coordinate the Administrative Appeals
process with one AAC for each Board. These AAC’s may be combined with the DACs 
(Section 2.2(d), in compliance KRS 61.645(16) and KRS 78.782(16). Consistent with the
provisions of KRS Chapter 13B, the AACs shall meet in alternate months, as needed, to act
in matters of administrative appeals. Each Committee shall consist of three (3) members; 
however, the members ap- pointed to one committee may also serve from time to time on the
other Committee. One of the AAC shall consist of two (2) CERS Trustees and one (1)
Kentucky Retirement Systems trustee. The other AAC shall consist of one (1) CERS 
Trustee and two (2) Kentucky Retirement Sys- tems trustees. The AACs shall
ensure that the laws governing CERS are administered impar- tially and uniformly,
and that the actions of the CERS resulting in the appeal were correct and fair under 
the applicable statutes and regulations.

AAC Responsibilities: In matters of administrative appeals, the Committee members
shall consider the administrative record, including the recommended order and any 
exceptions filed in compliance with KRS 13B.120. The AAC shall act on behalf of the 
entire CERS Board as the agency head in making a final order of the CERS Board in 
accordance with KRS 13B.120. The Committee may adopt the hearing officer’s 
recommended order; or it may reject or modify, in whole or in part, the recommended 
order; or it may remand the matter, in whole or in part, to the hearing officer for 
further proceedings as appropriate; or it may act on cases properly remanded by a 
court of competent jurisdiction. The Com- mittee may also recommend legislative
changes to improve the administration of the ben- efits. Any recommended legislative 
changes shall be referred to the CERS CEO for study and development for the CERS 
review and approval.

KPPA Executive Director Office of Benefits Responsibilities: The Executive Director, 
KPPA Office of Benefits or designated staff, in coordination with KPPA Legal Staff, 
will coordinate meeting dates and determine which cases will be reviewed by each 
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AAC. Designated staff will compile the administrative records and distribute the files 
to the Committee members prior to each meeting. KPPA Legal Staff may provide 
legal or technical advice to the Committee.

Finance Committee: The Committee shall consist of not less than three (3) and not more than 
five (5) members and will act on behalf of the CERS Board in fulfilling its oversight responsi-
bilities for the financial reporting process, the system of internal control, the internal and ex-
ternal audit processes, and the process for monitoring compliance with laws, regulations, and 
the applicable codes of conduct.

Committee Responsibilities:

The Finance Committee will meet quarterly, with authority to convene additional 
meetings, as circumstances require. The regular quarterly meetings shall be held on 
the third Monday of February, May, and August, and the fourth Monday of November 
at times selected by the Finance Committee Chair.

The Finance Committee shall have the authority to review reports by the KPPA Inter-
nal Audit Administration and to recommend appropriate policies and procedures to 
KPPA.

The Finance Committee shall review the job descriptions for the employees whose 
names have been certified by the applicable authority to meet the criteria of KRS
61.592 and 105 KAR 1:130 for hazardous duty, and also those employees who have 
been so certified who are not, or who no longer are, working in a hazardous duty posi-
tion. Upon review and approval, the Finance Committee shall forward the results and 
its recommendations for the appropriate classification as hazardous or nonhazardous 
duty to the CERS Board for approval and ratification.

The Finance Committee shall review interim financial reports and budget-to-actual com-
parisons for administrative budgets. Financial reports shall include, but are not limited 
to, statement of net position, statement of changes in net financial position, cash flow
reports, accounts receivable, and collection activity reports for each plan (pension 
and insurance, nonhazardous and hazardous).

The Finance Committee may request internal audits to analyze specific issues relevant to 
CERS plan management, investment performance, or administration.

Audit Charters: The KPPA Division of Internal Audit Charter are hereby incorporated by 
reference.

Budget: The Finance Committee shall review the County Employees Retirement System’s 
biennial administrative budget and necessary budget amendments.

Disability Appeals Committee: The CERS Board shall collaborate with the Kentucky Retire-
ment Systems’ Board to develop a timely disability and administrative appeals process. The 
CERS Board and the KRS Board will coordinate the Disability Appeals process with one DAC 
for each Board. These DAC’s may be combined with the AACs (Section 2.2(b), in compliance 
KRS 61.645(16) and KRS 78.782(16). Consistent with the provisions of KRS Chapter 13B, the 
DACs shall meet in alternate months, as needed, to act in matters of administrative appeals. 
Each Committee shall consist of three (3) members; however, the members appointed to one 
committee may also serve from time to time on the other Committee. One of the DAC shall 
consist of two (2) CERS Trustees and one (1) Kentucky Retirement Systems trustee. The other 
DAC shall consist of one (1) CERS Trustee and two (2) Kentucky Retirement Systems trustees. 
The DACs shall ensure that the laws governing CERS are administered impartially and uni-
formly, and that the actions of the CERS resulting in the appeal were correct and fair under 
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the applicable statutes and regulations.

Committee Responsibilities: In matters of disability appeals, the Committee members 
shall consider the administrative record, including the recommended order and any excep-
tions filed in compliance with KRS 13B.120. The Committee shall act on behalf of the en-
tire CERS Board as the agency head in making a final order of the CERS Board in accord-
ance with KRS 13B.120. The Committee may adopt the hearing officer’s recommended 
order; or it may reject or modify, in whole or in part, the recommended order; or it may 
remand the matter, in whole or in part, to the hearing officer for further proceedings as 
appropriate; or it may act on cases properly remanded by a court of competent jurisdiction. 
The Committee may also recommend legislative changes to improve the administration of 
the benefits. Any recommended legislative changes shall be referred to the CERS CEO for 
study and development for the CERS Board review and approval.

KPPA Executive Director Office of Benefits Responsibilities: The Executive Director, 
KPPA Office of Benefits, or designated staff, in coordination with KPPA Office of Legal 
Services staff, will coordinate meeting dates and determine which cases will be reviewed. 
Designated staff will compile the administrative records and distribute the files to the 
Committee members prior to each meeting. Staff may provide legal or technical advice to 
the Committee.

Investment Committee: The Committee shall consist of five (5) members, as follows: the three
(3) trustees appointed by the Governor pursuant to KRS 78.782(2)(b)(4-6) (investment experi-
ence), and two (2) trustees appointed by the CERS Board Chair.

Committee Responsibilities:

Pursuant to KRS 78.790, the CERS Investment Committee shall have authority to 
implement the investment policies adopted by the Board, including without limitation 
the CERS Board’s Statement of Investment Policy (pensions and health), and to act on
behalf of the CERS Board on all investment-related matters, and to acquire,
sell, safe- guard, monitor, and manage the assets and securities of the several 
funds.

The CERS Investment Committee will meet at least quarterly to review reports from 
investment staff, investment consultants, and investment managers with authority to 
convene additional meetings as circumstances require. The regular quarterly meetings 
shall be held on the fourth Wednesday of February, May, and August and the fourth 
Tuesday of November at times selected by the Investment Committee Chair.

The CERS Investment Committee will monitor investment performance and manage-
ment practices and make reports and recommendations to the CERS Board. The CERS 
Investment Committee will approve the selection and termination of service providers. 
The CERS Investment Committee will evaluate whether the Investment Policy, the 
investment activities, and management controls and processes continue to be con-
sistent with meeting the County Employees Retirement System’s financial and plan 
management goals, and perform other duties specified in the Statement of investment 
Policy.

The Investment Committee may also recommend legislative changes to the CERS CEO 
and CERS Board to improve the administration of investment related matters.

Collaboration with KPPA Executive Director, Office of Investments (CIO):

The CIO shall administer the assets of the County Employees Retirement System con-
sistent with the policies, guidelines, and limits established by the law, the CERS In-
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vestment Committee and the CERS Statement of Investment Policy.

The CERS CEO will collaborate with the KPPA CIO to develop and monitor invest-
ment management and investment performance reporting for the CERS Investment 
Committee and CERS Board.

The KPPA CIO and CERS CEO shall provide members of the CERS Investment Com-
mittee with assessments of service providers and performance reports.

The KPPA CIO and CERS CEO shall identify issues for consideration by the CERS 
Investment Committee and prepare recommendations regarding those issues.

The CIO and CERS CEO shall recommend changes to the Investment Committee re-
garding service providers, statutes, policies, or guidelines, as needed, to maintain a 
productive relationship between the investment program and its goals.

The CIO and/or CERS CEO shall communicate with the mass media and other agen-
cies, entities, or institutions regarding investment related issues.

CERS Investment Policy: The “CERS Investment Policy Statement: Pension Funds,” the 
“CERS Investment Policy Statement: Insurance,” and the “CERS Investment Procurement 
Policy” are hereby incorporated by reference.

Joint Kentucky Retirement Systems and CERS Retiree Health Plan Committee:
The Committee shall consist of four (4) Trustees, including two (2) Trustees appointed from 
the CERS Board by the CERS Chair and two (2) Trustees appointed from the Kentucky Re-
tirement Systems Board by the Kentucky Retirement Systems’ Chair. The Committee shall 
elect a Chair and Vice Chair and shall assist the CERS and KRS Boards in providing a group 
hospital and medical insurance plan for present and future recipients of a retirement allow-
ance from the systems administered by County Employees Retirement System as required by 
KRS 61.702.

Committee Responsibilities:

The Committee will meet quarterly to review reports from KPPA staff and retiree 
health insurance consultants with authority to convene additional meetings, as cir-
cumstances require. The regular quarterly meetings shall be held at those times se-
lected by the Joint Retiree Health Plan Committee Chair.

The Committee will monitor retiree health insurance matters and make reports and 
recommendations to the CERS and KRS Boards. The Committee will evaluate retiree 
health insurance issues and obligations set forth in state and federal law. The Com-
mittee may, as deemed necessary, evaluate health insurance companies, health 
maintenance organizations, self-insurance proposals, and other ways of providing a 
group hospital and medical insurance plan for retired members as provided in KRS 
61.702.

The Committee may negotiate and recommend appropriate contracts for execution by 
the CERS & KRS Boards, in accordance with the requirements of the Commonwealth 
of Kentucky Model Procurement Act (KRS 45A). The Committee may solicit reports 
and actuarial analyses in order to analyze issues regarding retiree health insurance. 
The Committee may also recommend legislative changes to improve the administra-
tion of retiree health insurance related matters. Any recommended legislative changes 
shall be referred to the CEO for study and development.

KPPA Executive Director Responsibilities: The KPPA Executive Director and designated 
staff will maintain and provide the Committee with necessary information to execute its 
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responsibilities. The KPPA Executive Director or designated staff will provide advice re-
garding state and federal laws and regulations. KPPA Administrative Staff will identify 
issues for consideration by the Committee and prepare recommendations regarding those 
issues.

Personnel Committee: The CERS Personnel Committee shall include at least three (3) and up 
to five (5) members appointed from the CERS Board by the CERS Chair. Members should have 
relevant experience for personnel management and/or legal expertise for personnel laws and 
regulations.

Committee Responsibilities:

The Committee will meet semi-annually, with authority to convene additional meet-
ings, as circumstances require. The regular meetings shall be held on the second Tues-
day of January and June at a time selected by the Committee Chair. Special meetings 
may be convened in conjunction with the need to evaluate, advise, coach, or reprimand 
any CERS employee or professional services contract provider.

The CERS Personnel Committee will recommend to the full Board of Trustees the ap-
propriate number of employees and professional service contract providers to be em-
ployed by CERS. The CERS Personnel Committee will establish job descriptions and 
performance goals for all CERS employees and professional service contract providers. 
The Committee will evaluate the job performance of all CERS employees and make 
recommendations to the full Board of Trustees concerning employee compensation, re-
tention, and potential disciplinary action, if needed.

The Personnel Committee will work closely with the KPPA Human Resources Depart-
ment to identify and implement best practices for employee development and training 
opportunities. The Personnel Committee will endeavor not to replicate
servicescurrently provided by KPPA Human Resources Department which are
made available to CERS employees and professional services contract 
providers.

The CERS Personnel Committee will report its findings and recommendations of each 
such review or evaluation to the CERS Board for the CERS Board of Trustees to de-
termine appropriate implementation and action.

Employer Audit Committee:  The CERS Employer Audit Committee shall consist of not less 
than three (3) and not more than five (5) members and will act on behalf of the CERS Board 
in fulfilling its oversight responsibilities for CERS employer audits including, but not limited 
to, evaluation of internal controls, establishment of internal and external processes, and the 
process for monitoring compliance with laws and regulations.

Committee Responsibilities:

A. The Committee will meet quarterly, with authority to convene additional meetings.  
The meetings should be scheduled in the first part of each quarter by the Committee 
Chair. Special meetings may be convened in conjunction with the need to evaluate
information presented to the Committee by the Chief Auditor or the ERCE group.

B. The Committee will work with the Chief Auditor and/or ERCE to develop an 
employer audit schedule and ensure the schedule is communicated in a timely 
fashion to all relevant parties.  The Committee will also review the Chief Auditor’s 
Audit Program to ensure the comprehensiveness of the information reviewed.  The 
Committee will also selectively review audit work papers for completeness and 
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accuracy.  

C. The Committee will be the primary interface for the CERS Board with external audit 
groups charged with providing audit services for CERS employers including, but not 
limited to, the Kentucky State Auditor and independent CPA firms doing business 
across the state.  The Committee will also work with CERS legal counsel to forward 
significant outstanding balances for collection through the court system.

D. The CERS Employer Audit Committee will report its findings and recommendations
of each such audit cycle or evaluation to the CERS Board for the CERS Board of 
Trustees to determine appropriate implementation and action.

In addition to the duties and responsibilities described in this Section 2.2, each Standing Committee 
may develop appropriate additional policies and proposals to be ratified by the CERS Board.

Except as may be prohibited by or inconsistent with law, the CERS Board may delegate to any CERS 
Standing Committee of the Board any power, authority, duty, or responsibility conferred on the Board 
by law. In the case of any such delegation, the decision or action of the CERS Committee within the 
scope of its delegated authority shall constitute the decision or action of the CERS Board. The CERS 
Board may at any time rescind the delegated authority as a whole or in part, except that a rescission 
of authority with respect to quasi-judicial matters delegated to a CERS Committee shall not operate 
to affect the proceedings or the final action of any such matter pending before the Committee when 
the CERS Board acts to rescind. This exception is designed to preclude the CERS Board from using its 
authority to rescind a delegation to interfere with the process or outcome of a quasi-judicial proceeding 
then in progress before a CERS Committee which had properly commenced the proceeding within the 
scope of its authority.

In addition to the CERS Standing Committees specified in Section 2.2, the Chair or the CERS Board 
may at any time establish ad hoc Committees of the CERS Board and fix their duties and responsibil-
ities for any purpose which, in the judgment of the CERS Chair or the CERS Board, is better served 
by an ad hoc rather than Standing Committee. Each such Committee shall consist of such number of 
members as the CERS Chair shall determine, and the CERS Chair shall also then appoint the CERS 
ad hoc Committee Chair and designate the other members of the CERS ad hoc Committee, unless 
otherwise determined by the CERS Board.

The CERS Board of Trustees shall collaborate with Committees established by the Kentucky Public 
Pensions Authority to develop administrative and benefit management policies as necessary for the 
County Employees Retirement System.

No CERS Committee shall have any power or authority, nor shall the CERS Board delegate to itself, 
power or authority, as to any of the following:

The amendment or repeal of any CERS Board resolution.

Action on other matters committed by CERS Board resolution or by Kentucky law (including 
the common law of trusts respecting the delegation or the non-delegation of fiduciary respon-
sibilities) to the CERS Board under terms or provisions that make such action non-delegable.
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These Bylaws may be amended by presenting the proposed amendments at any regular or special 
meeting of the CERS Board of Trustees. Proposed amendments shall also be presented at a subsequent 
regular or special meeting of the CERS Board of Trustees. The subsequent meeting shall be scheduled 
no less than 48 hours after the meeting to first present the proposed amendments. Proposed amend-
ments shall be posted on the KPPA website between the first and second presentation of the recom-
mendations. Approval of proposed amendments to Bylaws requires a vote of a majority of the entire 
membership of the CERS Board for approval.

We, the Chair of the CERS Board of Trustees and the Chief Executive Officer of the County Employees 
Retirement System, do certify that this Statement of Bylaws and Committee Organization was ap-
proved and adopted by the CERS Board of Trustees on the day of , 2026.

______________________________________ ________________________________
Chair, CERS Board Date

______________________________________ ________________________________
CEO, CERS Board Date
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MEMORANDUM  
 
TO:  Board of Trustees of the County Employees Retirement System (CERS Board) 
 
FROM: Carrie Bass, Compliance Officer/Special Assistant, KPPA Office of Operations 
 
DATE:  May 28, 2026 
 
RE: Summary of proposed updates to the County Employees Retirement System 

Personal (Securities) Trading Policy for Trustees & Employees (CEO) 
 

Recommendation for CERS Board Approval of Updated Policy 
 
The KPPA Compliance Officer recommends that the CERS Board review this Memorandum and 
the attached materials, and approve updates to the County Employees Retirement System Personal 
Trading Policy for Trustees & CEO (formerly, the County Employees Retirement System 
Securities Trading Policy for Trustees and Employees).  
 
Proposed Updated Policy 
 
A proposed update to the CERS Personal Trading Policy for Trustees & CEO (formerly, Securities 
Trading Policy for Trustees and Employees) is included in the materials for the review and 
consideration of the CERS Board. This draft updated policy includes the following changes: 
 

1. Revised name to better reflect the purpose of the policy.  
2. Consistent terminology applied throughout the policy. For example, “CIO” instead of 

“Executive Director, Office of Investments.” 
3. Streamlined and improved clarity.  
4. For Trustees and the CEO, the pre-clearance/pre-trading requirement has been removed. 

Under the current policy, Trustees and the CEO are required to seek approval from the 
KPPA Compliance Officer or the CIO prior to engaging in certain securities transactions 
in specified personal and business investment accounts.1 

5. For KPPA employees, the pre-clearance/pre-trading requirement, the requirement of 
submission of information on certain securities transactions in specified personal or 
business investment accounts, and the requirement to submit an annual certification of 
having read and understood the policy have been removed. The personal trading 
requirements for KPPA employees will be addressed in a separate KPPA Board policy.  

6. Training for Trustees and the CEO (at onboarding and annually thereafter) on federal 
securities laws prohibiting “insider trading,”2 state laws prohibiting “insider trading,” and 
the policy itself have been added. 

7. Cycle for reviewing and updating this policy have been added. 

 
1 Please note that the requirement for Trustees and the CEO to submit a certification of having read and understood 
the policy at onboarding and annually thereafter is maintained in the updated policy.   
2 See “Background” section below for a discussion of “insider trading.” 
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8. Appropriate delegations and clear expectations for reporting back to the CERS Board 
added.3 

 
The draft updated CERS Personal Trading Policy for Trustees & CEO included in the materials 
for review by the CERS Board was prepared by the KPPA Compliance Officer and reflects the 
recommendations of the CEO.  
 
Background 
  
The current County Employees Retirement System (CERS) Securities Trading Policy for Trustees 
and Employees was adopted by the CERS Board on March 16, 2022. This policy plays an 
important role in CERS’ compliance with federal and state laws prohibiting what is commonly 
referred to as “insider trading.” 
 
“Insider trading” and related practices typically include various situations in which an individual 
or organization (mis)uses material non-public information (MNPI)4 for personal- or business-
related financial gain. “Insider trading” is prohibited by federal securities laws5 and Kentucky 
ethical and conflict of interest laws.6 Engaging in “insider trading” or a related practice is also a 
violation of a fiduciary’s duty of loyalty to recipients of the trusts.7  
 
The focus of the CERS Securities Trading Policy for Trustees and Employees is to make clear that 
CERS Trustees and the CEO are prohibited from disseminating MNPI obtained through their role 
with CERS to any other person and from using such information in their own personal- and 
business-related securities transactions.8 
 
The CERS Securities Trading Policy for Trustees and Employees was the subject of Finding #3 in 
Internal Audit 2025-2, which found this policy was not being enforced. Internal Audit 
recommended that the CIO and KPPA Compliance Officer review this policy and take the 
necessary steps to ensure compliance with federal securities laws.  
 
Additional Policy Requirements Considered 

Additional options were presented by the KPPA Compliance Officer and considered by the CERS 
CEO in forming his recommendation to the CERS Board. Those additional options are briefly 
summarized below. 
 

 
3 A red-line version of the current County Employees Retirement System Securities Trading Policy for Trustees and 
Employees reflecting these changes is not included in the materials for review by the Board due to the amount and 
significance of the changes that are proposed to be made to the formatting and organization of this policy. 
4 See proposed update to the CERS Personal Trading Policy for Trustees & CEO for a definition of “material non-
public information (MNPI).”  
5 See 17 C.F.R. § 240.10b-5 and 17 C.F.R.§ 240.10b-5.  
6 See KRS 61.655(1) and 78.545(9); KRS 11A.020(1); and KRS 11A.040(1).  
7 See KRS 78.790(1)(c)(2).  
8See proposed updated to the CERS Personal Trading Policy for Trustees & CEO for definitions of “security” and 
“securities transaction.” 

CERS Board Meeting - Securities Trading Policy

120



3 
 

1. Trustees and the CEO required or have the option to periodically submit documentation of 
securities transactions in certain personal and business investment accounts. 
Periodic submissions (i.e., annual or quarterly reporting) of investment accounts over which a 
Trustee or the CEO has trading discretion allows for these accounts to be monitored for insider 
trading – or the appearance of insider trading. The accounts could be monitored in-house by 
the KPPA Compliance Officer and the CIO, or by a third-party securities trading compliance 
vendor.  

 
2. Retain existing requirement for Trustees and the CEO to obtain “pre-clearance” prior to 

engaging in securities transactions in certain personal and business investment accounts or give 
Trustees and the CEO the option to obtain “pre-clearance” at their discretion. 

 
Under the current policy, Trustees and the CEO are required to obtain “pre-clearance” by the 
KPPA Compliance Officer or the CIO prior to engaging in securities transactions in certain 
personal or business investment accounts. The “pre-clearance” approvals could continue to be 
performed in-house by the KPPA Compliance Officer and the CIO (as stated under the current 
policy), or by a third-party securities trading compliance vendor.  

 
Neither additional option considered is specifically required by law. However, the KPPA 
Compliance Officer is suggesting both options to reduce the risks to CERS Trustees and the CEO 
of material non-public information being used, or perceived to be used, for insider trading and 
other activities prohibited by law.  
 
List of attached materials 
 

1. Clean proposed updated CERS Personal Trading Policy for Trustees & the CEO; 
2. Current version of the County Employees Retirement System Securities Trading Policy for 

Trustees and Employees effective March 16, 2022; and 
3. PowerPoint slides re: personal trading policy update status for three (3) boards.  
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Personal Trading 
Policy for Trustees & 

CEO 

Initial Date: March 
16, 2022 
Revision Date: 
[Insert most recent 
revision date]  
Policy Owner: CERS 
Board of Trustees 

I. Purpose & Scope

The purpose of this policy is to assist with preventing violations of federal securities laws and 
fiduciary, ethical, conflict of interest, and code of conduct requirements. This policy does not limit 
or expand the scope of any state or federal laws; instead, this policy is intended to support 
compliance with legal and other requirements governing personal Securities Transactions of 
Trustees and the CEO1 by defining key terms and establishing procedures, delegations, and 
responsibilities. This policy applies to all Trustees of the Board of Trustees of the County 
Employees Retirement System and the County Employees Retirement System’s CEO.  

II. Background

Trustees and the CEO are subject to federal securities laws, which prohibit what is commonly 
referred to as “Insider Trading” (defined below). In addition, Trustees and the CEO are subject to 
Kentucky’s ethical and conflict of interest standards as codified in Kentucky Revised Statutes 
(KRS) Chapter 11A, 61.655, and 78.545(9), which prohibit Trustees and the CEO from using their 
positions for personal benefit, including personal benefit obtained through Insider Trading and 
related activities (e.g., “Tipping,” “hedging,” “short sales,” etc.).  

Trustees are also subject to the CFA Institute’s Code of Conduct for Members of a Pension Scheme 
Governing Board. See also KRS 78.790(1)(d)(1). Trustees and the CEO are subject to the County 
Employees Retirement System’s Conflict of Interest Policy. The Conflict of Interest Policy and 
Code of Conduct likewise explicitly or implicitly prohibit Trustees and the CEO from engaging in 
Insider Trading and related activities.   

Finally, when acting in their role with the County Employees Retirement System, Trustees and the 
CEO owe a fiduciary duty to the members and beneficiaries of the Trusts administered by the 
County Employees Retirement Board of Trustees. This fiduciary duty requires Trustees and the 
CEO to act solely in the interest of the beneficiaries of the Trusts and prohibits self-dealing such 
as Insider Trading or related activities. See KRS 78.782(15)(a) and 78.790(1)(c)(2). 

III. Definitions

The following definitions apply throughout this policy, unless context requires otherwise. The 
definitions are mostly provided in the singular, but the same definitions apply when the plural of 
a term defined below is used in this policy.  

1. “CEO” means the Chief Executive Officer of the County Employees Retirement System.

1 As of the effective date of this policy, the CEO is the only employee of the County Employees Retirement System. 
If additional employees are employed by the County Employees Retirement System, this policy will be updated to 
address additional employees. 
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2. “CIO” means the KPPA Chief Investment Officer. 
 

3. “Compliance Officer” means the KPPA Compliance Officer. 
 

4. “Front-Running” means to engage in Securities Transactions based on MNPI that the Trusts 
are planning to or may buy or sell a Security.  
 

5. “Insider Trading” means engaging in Securities Transactions based on MNPI, including 
Securities Transactions for both personal and business purposes. For the purpose of this policy, 
“Insider Trading” also includes “Front-Running.”  
 

6. “Investment Staff” means employees of the KPPA Office of Investments.  
 

7. “KPPA” means the Kentucky Public Pensions Authority. 
 

8. “Material” means a reasonable investor would consider the information to be important in 
making a decision regarding a Security or likely to have a significant impact on the market 
price of a Security. Whether the information is “material” is determined by all facts and 
circumstances. The information does not have to cause an investor to engage in a Securities 
Transaction in order to be “material.”  

 
9. “Material non-public information (MNPI)” means information that is both “material” and 

“non-public” as defined herein. 
 

10. “Non-public” means the information is not broadly available or disclosed to the general 
investing public. 
 

11. “Person” means a natural person. 
 

12. “Securities Transaction” means a discretionary transaction involving the purchase, sale, or 
trade of a Security.  
 

13. “Security” means a legal representation of the right to receive prospective future returns on 
invested capital under stated conditions. “Security” includes any investment that represents an 
ownership stake or debt stake in a company, partnership, governmental unit, business, or other 
enterprise. A “Security” is broadly defined and includes any instrument that may be conceived 
of as a “Security.”  
 

14. “Tipping” arises when you disclose MNPI about any publicly-traded entity to another person 
and that person either: (i) trades in a security related to the information that you provided; or 
(ii) provides the information to a third person who then makes a trade in a related security. 
 

15. “Tippee” means a person who receives MNPI. 
 

16. “Trusts” means the County Employees Retirement System pension fund established by KRS 
78.520 and the Kentucky Retirement Systems insurance trust established by KRS 61.701.  
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17. “Trustee” means a trustee serving on the Board of Trustees of the County Employees 

Retirement System pursuant to KRS 78.782. 
 
IV. General Requirements  
 
1. Prohibited Activity 

 
All Trustees and the CEO are prohibited from using MNPI gained through the course of 
employment or holding office as a Trustee as follows: 
 

A. To intentionally or inadvertently convey the MNPI to a tippee; or 
B. To engage in Insider Trading of any kind, including, but not limited to, Insider Trading on 

behalf of the Trusts and Insider Trading in personal Securities Transactions. 
 
2. Requirements for Handling MNPI 
 
In all circumstances, the Trustee and the CEO shall refrain from conveying MNPI obtained through 
their involvement with the County Employees Retirement System to any other Person (aside from 
the CIO or Compliance Officer), including other Persons who are Trustees, Investment Staff, or 
other KPPA employees. The Trustee or CEO shall further refrain from acting on the MNPI in any 
manner, other than that required as a result of holding office as a Trustee or in the course of 
employment as the CEO. 
 
In the event of any question or doubt about whether a Trustee or the CEO has received information 
that qualifies as MNPI, the Trustee or CEO shall assume the information qualifies as MNPI.  
 
3. Onboarding Training & Certifications 
 
Newly sworn-in Trustees and newly hired CEOs shall complete a certification attesting that they 
have received a copy of, read, and understood this policy within sixty (60) calendar days of the 
date of being sworn into office or the date of hire, as applicable. Completed certifications shall be 
submitted to the Compliance Officer as detailed in the procedures established pursuant to this 
policy. 
 
Newly sworn-in Trustees and newly hired CEOs shall also receive training on this policy and the 
federal laws and applicable standards that prohibit Insider Trading within sixty (60) calendar days 
of being sworn in or hire, as applicable. The Compliance Officer shall ensure that training occurs.  
 
4. Annual Training & Certifications 
 
In each calendar year following swearing in or hire, Trustees and the CEO shall complete an annual 
certification attesting that they have received a copy of, read, and understood this policy on or 
before December 31st of each calendar year. Completed certifications shall be submitted to the 
Compliance Officer as detailed in the procedures established pursuant to this policy. 
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In each calendar year following swearing in or hire, Trustees and the CEO also shall receive annual 
training on this policy and the federal laws and applicable standards that prohibit Insider Trading 
on or before December 31st of each calendar year. The Compliance Officer shall ensure that annual 
training occurs. 
 
V. Violations 
 
Violations of the relevant laws, relevant standards, and/or this policy shall be reported to the 
Compliance Officer as detailed in the procedures established pursuant to this policy.  
 
A Trustee’s or the CEO’s suspected violation of any applicable law will result in a referral to the 
appropriate authority for possible criminal or civil investigation (i.e., Securities and Exchange 
Commission, Kentucky Attorney General’s Office, Executive Branch Ethics Commission, etc.). 
Such an investigation may result in criminal punishment and/or civil liability imposed by a court 
of law and/or civil liability imposed by the Securities and Exchange Commission or another state 
or federal entity.  
 
A Trustee’s or the CEO’s violation of this policy may cause the Trustee or CEO to bear 
responsibility for monetary damages and/or injunctive relief. See KRS 78.782(15)(e). 
Furthermore, a Trustee who is convicted of a felony or for a finding of a violation of any provision 
of KRS 11A.020 or 11A.040 by a court of competent jurisdiction will be removed from his or her 
trustee position. See KRS 78.782(6)(b).  
 
The CEO’s violation of this policy or applicable standards may result in a variety of disciplinary 
actions, including, but not limited to, termination of employment.  
 
VI. Procedures Delegation 
 
The CIO and Compliance Officer shall jointly be responsible for establishing procedures to ensure 
restricted access to physical and electronic spaces where MNPI may be found or stored. 
 
The Compliance Officer shall be responsible for establishing procedures to address the following: 
 
1. Trustee and CEO onboarding certification and training notifications, reminders, submissions, 

and documentation of completion;  
2. Trustee and CEO annual certification and training notifications, reminders, submissions, and 

documentation of completion;  
3. Reporting suspected violations of the relevant laws, relevant standards, and/or this policy;  
4. Preparing annual reports for the Board of Trustees of the County Employees Retirement 

System pursuant to this policy; and 
5. Maintaining, periodically reviewing, and updating procedures established pursuant to this 

policy. 
 
The KPPA Executive Director of the Office of Legal Services and the Compliance Officer shall 
jointly be responsible for establishing procedures to address handling, documenting, and 
remediating potential violations of this policy or procedures established pursuant to this policy.  
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VII. Reports 
 
The Compliance Officer shall provide an annual compliance report to the Board of Trustees of the 
County Employees Retirement System that includes the following relevant information: 
 
1. Trustee and CEO certification compliance data;  
2. Trustee and CEO training compliance data; and 
3. Violation and remediation data, including, but not limited to, the number of violations reported, 

the number of violations determined, and a brief, non-specific description of each violation 
and any remedial measures taken.2   

 
VIII. Compliance & Ownership 
 
The CEO has ultimate responsibility for establishing and maintaining this policy. The Compliance 
Officer has responsibility for determining compliance with this policy.   
 
IX. Review Period 
 
This policy will be reviewed no more than two (2) years after initial adoption, and thereafter no 
less frequently than every three (3) years.  
 
X. Certification 
 
We, the Chair of the Board of Trustees of the County Employees Retirement System and the Chief 
Executive Officer of the County Employees Retirement System, hereby certify that this Personal 
Trading Policy for Trustees & CEO was made effective on Click or tap here to enter text.. 
 
Click or tap here to enter text.      Click or tap here to enter text. 
Chair, County Employees Retirement System Board of Trustees Date 
 
Click or tap here to enter text.      Click or tap here to enter text. 
Chief Executive Officer, County Employees Retirement System Date 
 
Appendix A: Revision History 
 
Date Details 
XX/XX/XXXX Policy substantially updated/revised. 
03/16/2022 Policy adopted. 
  

 

 
2 No confidential or personally identifiable information will be included in the report.  
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CERS Proposed Policy v. Compliance 
Officer Recommendation

Requirements for Trustees & CEO in CERS Proposed 
Updated Policy in Materials

Training (at onboarding and annually 
thereafter)

Certification of understanding of policy 
(at onboarding and annually thereafter)

Requirements for Trustees & CEO in Compliance 
Officer Recommended CERS Updated Policy

Training (at onboarding and annually 
thereafter)

Certification of understanding of policy (at 
onboarding and annually thereafter)

Required disclosures of covered accounts 
(at onboarding and annually thereafter)

Preclearance prior to covered transactions 
in covered accounts
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Status of KPPA & KRS Personal Trading 
Policies

KPPA Personal Trading Policy 
Requirements

Management Policy applicable to KPPA 
Staff in draft status

KPPA Board Members will remain 
subject to the Personal Trading Policy of 
the KRS Board or CERS Board, as 
applicable

KRS Personal Trading Policy Requirements 
for Trustees & CEO

TBD due to related policy updates in 
progress

Assuming KRS trustees & CEO maintain 
approximately same level of access to MNPI, 
KRS Board is expected to receive 
recommended policy from Compliance 
Officer
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M E M O R A N D U M

DATE: June 8, 2026

TO: CERS Board of Trustees

FROM: Ed Owens, III
CEO

SUBJECT: CEO Quarterly Report

A few of the issues I worked on during the quarter are as follows:

1. XTP Contract. As you know, the CERS Investment Committee selected, and the CERS Board 
ratified, XTP Implementation Services, LLC, (XTP) to conduct a review of the investment 
management limited partnership agreements associated with the CERS Trust.  Once the Board 
ratified the selection of the committee, the project has moved to the “execution of contract” 
phase.  Importantly, we have been trying to put this contract in place for over a year.  The 
contract itself has been negotiated for approximately one (1) month.

We have reached an impasse in the negotiations.  I have had several conversations with Steve 
Willer concerning the contract.  Currently, there is some confusion concerning the base 
amount for the XTP earned fee calculation.  As the investment committee and the board 
agreed, XTP will earn fifty (50%) percent of savings they find for the system for the first two 
years, then all the remaining savings will flow to the system.  The issue is whether the XTP fee 
calculation should include the total amount of the savings or just that portion attributable to 
the percentage of the contract owned by CERS.

My recommendation to the board is that we allow the contract to be drawn up as was 
anticipated by the vendor that they receive 50% of all savings coming back to the systems 
irrespective of whether the remaining savings are split between CERS and KERS.  We can 
determine later whether to seek reimbursement from the other system for fees that would 
have been paid by CERS.  
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It is imperative that we start the review as soon as possible.  As the board determined over a 
year ago, the completion of this type of forensic review not only might bring additional dollars 
to the system but would also represent the best practice in risk management.

2. Standing Employer Audit Committee.  The CERS board determined that we should turn the 
Ad Hoc Employer Audit Committee into a standing committee.  The second reading of that 
bylaw change will take place at the meeting on June 8, 2026.  The board determined that the 
issue represented by this committee was of such importance that it deserves to be discussed 
and highlighted on a regular basis.

There still exists some uncertainty as to the best way for our board to fulfill their fiduciary 
responsibility as it relates to ensuring that all the monies owed to the system via the statute 
are in fact collected.  I should be clear; there is no uncertainty as it relates to the CERS board 
as it is believed that our committee working with internal audit would provide the best risk 
management tool available.  Currently, KPPA management believes that utilizing ERCE for this 
task would yield the same result.  There are still additional discussions to be had concerning 
the best way forward.

It should be noted that the Chief Auditor has performed a secondary review of the APA audits 
of county employers.  These employers represent approximately one-third of all the CERS 
employers.  When the review was first conducted, 303 audits from FY2024 were not available.  
The number of unavailable reports for FY2024 has been reduced to 69.  The number of 
employers identified by the State Auditor as having pension reporting issues for FY2024 
increased from 4 employers to 27 employers.  Additionally, the number of employers 
identified by the State Auditor as having a “potential” pension reporting issue went from 4 
employers to 80 employers. No audits for FY2025 are currently available.

It is vitally important that all receipts are collected.  The CERS system is routinely reported for 
running a cash flow deficit (when investment returns are removed from system revenue) 
when that deficit would be much lower if we developed a robust system to audit all employers
and collect all contribution owed.

3. Cash Flow Memo.  We continue to work with the Chief Auditor and the KPPA CFO to address 
several audit items that have been open for some time.  At the heart of the issue is whether 
the utilization of Chase bank accounts to pay administrative expenses is compatible with the 
statute that indicates all expenses must be paid from the Retirement Allowance Account 
(RAA).  The issue will be further discussed at the upcoming KPPA Audit Committee meeting on 
June 10, 2026.  

It is my understanding that our current custodial bank, BNY Mellon, has the ability and 
capacity to upload our employer and employee contributions directly from the eMars system.  
To do so would remove the risk inherent in the reconciliation process that takes place monthly 
and would allow “all expenses” to be paid from one account.  It should be noted that the fee 
paid to BNY Mellon already allows this service to be provided to us.

4. Securities Trading Policy.  The Securities Trading Policy was the only policy of CERS flagged by 
the internal audit review.  The policy was listed as a policy owned by CERS, but the execution 
of the policy depended upon the work of the then KPPA Investment Compliance Officer.  The 
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audit found that the policy was not being enforced, and the recommendation was that the 
policy either be changed or be enforced the way it was written.  We have had extensive 
conversations with the KPPA CFO, the KPPA Compliance Officer and the Chief Auditor to 
determine the best way forward.  The recommendation for this policy is on the agenda for the 
June 8, 2026 meeting.

The way the proposed policy is written gives the KPPA Compliance Officer the ultimate 
responsibility to ensure that each covered person has taken the required training and they
receive the mandated certifications.  I believe the proposed policy is the best blend of 
Trustee/CEO responsibility and KPPA oversight that protects both the individuals and the 
Agency.

5. Mayberry Related Litigation.  We continue to work closely with KPPA Legal, the Attorney 
General and their outside counsel to bring resolutions to these matters.  The Kentucky 
Supreme Court has scheduled oral arguments in the case for June 17, 2026 in Ashland 
Kentucky.

6. Private Equity Pacing Strategy.  Our investment advisor, Wilshire, presented to the investment 
committee a strategy that would help the committee obtain its stated eight (8%) percent 
allocation to private equity.  Currently, the CERS allocation to private equity stands at a little 
less than five (5%) percent.

During this quarter, the Investment Committee and the Board executed the first investment 
against this strategy.  A $90 million investment in Capitol Meridan Fund II.

Wilshire indicated the benefits of implementing this strategy would be a) increased risk adjusted 
return; b) increased diversification in the private equity portfolio; c) premium returns; and 4) 
lower volatility.  Employing the pacing strategy would enable CERS to bring a structured 
discipline to our portfolio management as well as providing us with access to Wilshire research 
concerning top-tier rated managers.
Wilshire identified our current private equity position as follows:  a) Buyout – 49%; b) 
Venture/Growth – 4%; c) Distressed – 15%; d) Secondaries/Co-Investments – 3%; and e) Fund of 
Funds – 30%.  The Wilshire proposal would help our portfolio diversify across sectors (increasing 
venture and growth equity), across geography (by adding European and Asia Pacific 
commitments); and adding additional managers to dilute the manager concentration that 
currently exists in our portfolio.  

7. PPOB. I have continued to represent the CERS system at the monthly PPOB meetings.  
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To: KPPA, CERS & KRS Board 
From: Ryan Barrow 
Date: June 2026 
Subject: KPPA Update 

 

 
I. ADMINISTRATIVE & STAFFING UPDATE: 

• The Team Kentucky Internship Program (TKIP), coordinated by the Personnel 
Cabinet, provides meaningful internship experiences and professional development 
opportunities for students across state government. This year, our agency is hosting 
five interns in the areas of Legal Advocacy, Executive, Enterprise & Technology 
Services, Investments, and Accounting. We are proud to support this program and 
hope their experience with our agency contributes to their continued growth and 
future success. 

• KPPA Management Essentials – Leadership as a Superpower: The Management 
Essentials course continues with 10 participants providing focused leadership 
development designed to strengthen the skills needed for effective management. 
Through interactive sessions, participants will have opportunities to discuss 
workplace challenges, share experiences, and learn from one another. The program 
also fosters cross-agency connections, creating a network of peer support among 
managers. Course topics were selected based on Division Director feedback and 
frequently addressed HR issues. 

• KPPA had two employees participate in the Governor’s Leadership Program for 
Emerging Leaders. Participants engaged in a transformative program designed to 
cultivate the next generation of leaders in KY. The program focused on 
communication, inclusion, leading by example, managing a team and self-care. They 
heard from various speakers, engaged in volunteerism, and presented a capstone 
project at the conclusion of the program. The program began in August 2025, and 
participants graduated in May 2026. 

• KPPA also have two employees participating in the Governor’s Leadership 
Program for Executive Leaders. The program began in August 2025 and is 
scheduled to wrap up in the next couple of months. This program is designed for 
upper-level leadership positions and provides career growth so that participants can 
drive change, foster innovation, and enhance interactions with employees in their 
agencies. 
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• Mike and I presented at the NCPERS Annual Conference and Exhibition.  We were 
honored to be selected to open the learning portion of the conference on the kickoff 
evening.  Along with GRS, the presentation selected by KPPA is “Staying the Course 
when It’s Hard: Lessons in Pension Funding Discipline.”  

II. STRATEGIC PLAN & IMPLEMENTATION UPDATE:   
  

• Fiscal Year 2027 Business Plan: The 2027 Business Plan will be presented to the 
KPPA Board for approval at its June 25, 2026 meeting. 
 

III. 2026 TRUSTEE IMPACT FORUM:    

• We are excited to tentatively announce the 2nd Trustee IMPACT Forum 
(Investments, Management, Pensions, Advisory, Compliance, and Training) so please 
hold October 22nd and 23rd.  We plan to focus on key areas including fiduciary 
responsibility, investments, benefits, and legal compliance.  If anyone has a request 
or suggestion for any program ideas or topics, please submit those to Sherry.  We are 
looking forward to another great round of educational sessions and discussion. 

 
IV. LEGISLATIVE UPDATE:   

• Erin and I presented information on Reemployment after Retirement to the Public 
Pension Oversight Board (PPOB) June 1st and the Interim Joint Committee 
Budget Review Subcommittee on General Government, Finance, Personnel, and 
Public Retirement on June 3rd. 

 
V. LOUISVILLE INVESTMENT OFFICE UPDATE: 

 
• All state and local approvals have been obtained, and the construction piece of the 

project has officially begun, and Finance Facilities estimates we will take occupancy 
this fall. 

 
VI. KPPA KUDOS: 

 
• Kristen Coffey achieved a first-time 100% participation rate on the most recent Internal 

Audit Risk Assessment Survey. KPPA is appreciative of everyone who contributed to the 
success of this important process. Also, Kristen Coffey and Madeline Evans led an 
engaging Lunch and Learn on understanding the Internal Audit process and how it 
benefits the agency for Division Directors on April 29th, providing valuable insights and 
fostering meaningful discussion among leadership. 

• The KPPA Legal Department recognizes Carrie Cosby, Branch Manager in the 
Division of Quality Assurance, for her invaluable assistance with the member 
pension-spiking backlog project. Her expertise and thorough understanding of the 
post-retirement audit process were instrumental in completing the project efficiently 
and on schedule. 
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• Version two of Between Bites continued April 29th with an informal quarterly 
breakfast series designed to strengthen employee engagement and connection in a 
hybrid work environment.  Thank you to Lori Casey and Amy Fields for their efforts 
in organizing and preparing for our sessions.  

• Our Member Outreach Division received recognition from the Kentucky State 
Police Academy Branch for its support of the Kentucky State Police Financial 
Wellness classes. These classes help Troopers, Officers, and Detectives prepare for 
retirement and the next chapter of their lives.  

• Thank you to Lori Casey, Kim Leet, and Lori Wells for their work and support in 
coordinating activities for Public Service Recognition Week. Through their efforts, 
KPPA staff enjoyed special treats and events that celebrated the dedication and 
service of our employees. 

• Stephanie Harrod and Alice Ashburn were recognized by a member for providing 
exceptional customer service. The member shared that the experience—from arrival 
at the front desk through the completion of the counseling session—was outstanding. 

• Joe Gilbert, like all members of the investment team, continues to work to improve 
the quality of the KPPA investment portfolio in terms of both performance and 
efficiency.  Recently, renegotiated fee agreements resulted in over $4 million in 
annualized savings across the pension and insurance funds, with 13 of 14 external 
mandates now ranking in the lowest quartile of associated universe data. 

• James Isaacs and Tara Harris received a kudos from Mike Riley, KRS Trustee, for 
their participation in the Kentucky Public Human Resources Association Conference. 
Their willingness to answer questions and provide thoughtful feedback was greatly 
appreciated by attendees. 

• Jack Medlar and Team were recognized by a member for their expedited service 
and exceptional professionalism in resolving an issue. Their responsiveness and 
commitment to excellent customer service made a lasting impression. 

 
 

Many thanks to everyone involved in maintaining and improving KPPA operations! 
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