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PAUL BRUCE
Louisville December 15, 2025, 10 a.m. ET
WILLIAM CRAWFORD
Louisville

HOLLIS GRITTON Board called to order
Union
Roll call

LAURA SCHNEIDER
Walton

LOUIS STRAUB 1. Reports for Consent
Louisville
JOSH UNDERWOOD .
Tollesboro 2. Report of the Investment Committee

ALISON WRIGHT
Georgetown

MARK METCALF 3. Report of the Governance and Audit Committee

State Treasurer

ROBBIE FLETCHER, Ed.D. .
Education Commissioner 4. Report of the Personnel Committee

GARY L. HARBIN, CPA . .
Executive Secretary 5. Report of the Scholarship Committee

6. Executive Secretary’s Observations and Comments
General discussion

Adjournment

The meeting will be in the boardroom at 479 Versailles Road, Frankfort, Kentucky.

479 Versailles Road + Frankfort, Kentucky 40601-3800
800-618-1687 - https://trs.ky.gov



TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025
SUBJECT:  Reports for Consent

1.1.  Consideration/Approval of Minutes

1.1.1. Quarterly Meeting, Board of Trustees, September 15, 2025
1.1.2. Special Meeting, Board of Trustees, November 24, 2025
1.1.3. Special Meeting, Insurance Committee, September 15, 2025
1.1.4. Special Meeting, Legislative Committee, September 15, 2025
1.1

1.1

1.1

.1.5. Special Meeting, Governance and Audit Committee, September 15, 2025
.6. Special Meeting, Governance and Audit Committee, November 14, 2025
.1.7. Special Meeting, Personnel Committee, November 24, 2025

1.2.  Applications for Retirement and Annuity

The list of members who retired in September, October and November is included in the board
materials. Attached is a summary of the payments and a comparison to the same period last year.
The 416 initial retirements retirees for the period resulted in monthly payments totaling
$1,418,112.50. During the same period last year, 378 retirements resulted in monthly payments
totaling $1,232,848.11.

1.3, Survivor Benefits

The list of persons qualifying for survivor benefit payments for the quarter ended Sept. 30 is
included in the board materials. Eight survivor benefits commenced with a total monthly
payment of $4,576.28.

1.4.  Life Insurance Benefits

The list of payments of life insurance benefits due to death of active and retired teachers for the
quarter ended Sept. 30 is included in the board materials. Thirteen payments to the estates or
beneficiaries of active teachers and 353 payments to the estates or beneficiaries of retired
teachers combined for 366 total payments amounting to $1,791,000. During the same quarter last
year, 324 payments amounted to $1,545,000.

1.5.  Refunds
The report of refunds for the quarter ended Sept. 30 is included in the board materials. During
the quarter, refunds paid consisted of:

Regular withdrawals 461 $6,084,300.84
Deaths 36 $ 579.121.94
Total 497 $6,663,422.78

During the same quarter last year, 549 refunds totaled $7,186,241.33.



1.6.  Interim Financial Statements
The Interim Financial Statements for the quarter ended Sept. 30 are included in the board

materials.

Recommendation: The board is requested to approve the minutes and benefit payment reports as
presented in the reports for consent. The Interim Financial Statements are for information and

require no action.



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
QUARTERLY MEETING OF THE BOARD OF TRUSTEES
SEPTEMBER 15, 2025

Minutes of Meeting:

After giving proper notice of a quarterly meeting, and a quorum being present, Chair Brenda
McGown called the TRS Board of Trustees to order at 12:30 p.m. ET, Monday, September 15,
2025, in the boardroom at 479 Versailles Road, Frankfort, Kentucky.

Members Present:

Brenda McGown, Chair

Paul Bruce

Hollis Gritton

Dr. Ben Littlepage

Laura Schneider

Josh Underwood

Alison Wright

Karen Hall, proxy for State Treasurer

Marshall Smith, proxy for Education Commissioner

Others Present:

Gary L. Harbin, TRS
Robert Barnes, TRS

Eric Wampler, TRS

Tom Siderewicz, TRS
Mark Whelan, TRS

Tyler Boyd, TRS

Brad Cook, TRS

Grace Dotson, TRS
Gregory Hall, TRS
Margaret Hockensmith, TRS
Courtney Mangione, TRS
Becky Niece, TRS
Jessica VanWinkle, TRS

1. Reports for Consent: Chair McGown asked the board to review and act on the reports for
consent, including the following committee minutes and benefit payment reports.
e Minutes

o June 16, 2025, Board of Trustees quarterly meeting

o June 16, 2025, Governance and Audit Committee special meeting

o June 16, 2025, Insurance Committee special meeting

o July 14, 2025, Insurance Committee special meeting
Applications for retirement and annuity
Survivor benefits
Life insurance benefits
Refunds




Board of Trustees Meeting Minutes
September 15, 2025
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e Interim Financial Statements for the quarter ended June 30, 2025

Board Action: The board considered the minutes and benefit payment reports as presented. Upon
motion duly made by Ms. Schneider and seconded by Mr. Underwood, the board unanimously
approved the reports for consent. The Interim Financial Statements were for information, and the
board took no action.

2. Report of the Investment Committee: Mr. Siderewicz reported concerning the investment
performance for the quarter ended June 30 and the quarterly meeting of the Investment
Committee held on Aug. 28.

Chair McGown asked the board to act on the report by Mr. Siderewicz.

Board Action: Upon motion duly made by Mr. Bruce and seconded by Ms. Schneider, the board
unanimously accepted and ratified the report of the Investment Committee.

3. Report of the Governance and Audit Committee: The Governance and Audit Committee held
a special meeting on Sept. 15 prior to the board meeting. The committee received a report on the
request for proposals for audit management software and related services.

Chair McGown asked the board to act on the report of the Governance and Audit Committee.

Board Action: Upon motion duly made by Dr. Littlepage and seconded by Mr. Bruce, the board
unanimously accepted and ratified the report of the Governance and Audit Committee.

4. Report of the Insurance Committee: Ms. Dotson reported on the Sept. 15 special meeting of
the Insurance Committee and its recommendation regarding retiree health care for 2026.

Chair McGown asked the board to act on the report of the Insurance Committee.

Board Action: Upon motion duly made by Mr. Gritton and seconded by Ms. Schneider, the board
voted unanimously to approve a rate of $200 per month in 2026 for the Medicare Eligible Health
Plan, which includes a combined Humana Medicare Advantage plan and Express Scripts
Medicare Part D drug plan, for those retirees fulfilling the necessary service requirements and a
health insurance benefit supplement for the Kentucky Employees’ Health Plan up to $1,044.96
per month in 2026 for those retirees fulfilling the necessary service requirements. This includes a
KEHP administrative fee of $8 per person per month (PPPM).

5. Report of the Legislative Committee: Mr. Barnes reported on legislation that the committee
approved proceeding with for the 2026 regular session of the General Assembly.

Board Action: Upon motion duly made by Mr. Gritton and seconded by Mr. Smith, the board
unanimously accepted and ratified the report of the Legislative Committee.



Board of Trustees Meeting Minutes
September 15, 2025
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6. Executive Secretary’s Observations and Comments: Mr. Harbin reported to the board on the
Trustee Education Program, the GASB reports and the executive secretary’s meetings.

Adjournment: There being no further business to come before the board, upon motion duly made
by Mr. Bruce and seconded by Ms. Schneider, the board voted to adjourn at 1:32 p.m.

CERTIFICATIONS

We, the chair and the executive secretary of the Board of Trustees of the Teachers’ Retirement
System of the State of Kentucky, do certify that the Minutes of Meeting were approved by the
board on December 16, 2025.

Brenda McGown, Chair Gary L. Harbin, Executive Secretary

I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et
seq., in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary
and General Counsel

I, Margaret Hockensmith, do certify that I was present at the meeting and duly recorded the
actions of the Board of Trustees of the Teachers’ Retirement System of the State of Kentucky at
its meeting on September 15, 2025.

Margaret Hockensmith
Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
BOARD OF TRUSTEES SPECIAL MEETING MINUTES
NOVEMBER 24, 2025

After giving proper notice of a special meeting and a quorum being present, the TRS Board of
Trustees workshop was called to order at 8:30 a.m., Monday, November 24, 2025, at the Kentucky
History Center, 100 W. Broadway Drive, Frankfort, Kentucky.

Members present:

Brenda McGown, Chair

Dr. Ben Littlepage, Vice Chair

Paul Bruce

William Crawford

Hollis Gritton

Louis Straub

Josh Underwood

Alison Wright

Marshall Smith, proxy for Education Commissioner

Others present:
Gary L. Harbin, TRS

Robert Barnes, TRS

Eric Wampler, TRS

Mark Whelan, TRS

Tom Siderewicz, TRS

Karen Ashby, TRS

Nick Byers, TRS

Brad Cook, TRS

Lindsey Davis, TRS

Grace Dotson, TRS

Greg Hall; TRS

Margaret Hockensmith, TRS

Becky Niece, TRS

Mike Nohalty, TRS

Nathan Van Sickel, TRS

Jessica VanWinkle, TRS

Maribeth Rahe, Fort Washington

Chris Shipley, Fort Washington

Travis Albrecht, Know Your Rx Coalition
Marissa Boelhauf, Know Your Rx Coalition

1. Introduction: Mr. Harbin presented an overview of TRS at the outset of the educational
workshop. The report was for information, and the board took no action.

2. A Closer Look at TRS Operations: Ms. Dotson, Mr. Hall, Ms. Niece, Mr. Van Sickel and Mr.
Whelan reported on TRS operations. The report was for information, and the board took no
action.




Board of Trustees Special Meeting Minutes
November 24, 2025
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3. TRS Portfolio Management: Mr. Harbin and Mr. Siderewicz reported on the management of
TRS’s portfolio. The report was for information, and the board took no action.

4. Economic Outlook: Ms. Rahe and Mr. Shipley reported on the outlook for the economy. The
report was for information, and the board took no action.

5. Know Your Rx Coalition: Mr. Albrecht and Ms. Boelhauf reported about the Know Your Rx
Coalition. The report was for information, and the board took no action.

6. Kentucky Ethics Overview: Mr. Barnes reported on ethics and other legal duties. The report
was for information, and the board took no action.

Adjournment: There being no further business to come before the board, the meeting adjourned
at 3:30 p.m.

CERTIFICATIONS

We, the chair and the executive secretary of the Board of Trustees of the Teachers’ Retirement
System of the State of Kentucky, do certify that the Minutes of Meeting were approved by the
board on December 15, 2025.

Brenda McGown, Chair Gary L. Harbin, Executive Secretary

I, Robert B. Barnes, do¢ertify adherence to the Kentucky Open Meetings Act, KRS 61.800 et seq.,
in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

RobertB. Barnes, Deputy Executive Secretary and
General Counsel

I, Jessica VanWinkle, do certify that [ was present at the meeting and duly recorded the actions
of the Board of Trustees of the Teachers’ Retirement System of the State of Kentucky at its
meeting on November 24, 2025.

Jessica VanWinkle, Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
INSURANCE COMMITTEE SPECIAL MEETING MINUTES
SEPTEMBER 15, 2025

After giving proper notice of a special meeting, and a quorum being present, Chair Laura
Schneider called the Insurance Committee to order at 11:32 a.m., Monday, September 15, 2025,
in the boardroom at 479 Versailles Road, Frankfort, Kentucky.

Members present:

Laura Schneider, Chair

Josh Underwood, Vice Chair
Brenda McGown

Marshall Smith, Alternate

Others present:
Paul Bruce, Trustee

Dr. Ben Littlepage, Trustee
Hollis Gritton, Trustee
Gary L. Harbin, TRS
Robert Barnes, TRS

Eric Wampler, TRS

Tyler Boyd, TRS

Brad Cook, TRS

Grace Dotson, TRS

Greg Hall, TRS

Margaret Hockensmith, TRS
Courtney Mangione, TRS
Mark Whelan, TRS

Jessica VanWinkle, TRS

1. Approval of MEHP Rate for 2026: Ms. Dotson presented information concerning the
Medicare Eligible Health Plan (MEHP) recommended rate for 2026.

2. Approval of KEHP Supplement for 2026: Ms. Mangione presented information concerning the
recommended Kentucky Employees’ Health Plan (KEHP) supplement for 2026.

Committee Action: Upon motion duly made by Mr. Smith and seconded by Mr. Underwood, the
committee voted unanimously to recommend to the board a rate of $200 per month in 2026 for
the MEHP, which includes a combined Humana Medicare Advantage plan and Express Scripts
Medicare Part D drugplan, for those retirees fulfilling the necessary service requirements and to
recommend to the board a health insurance benefit supplement for KEHP up to $1,044.96 per
month in 2026 for those retirees fulfilling the necessary service requirements. This includes a
KEHP administrative fee of $8 per person per month (PPPM).

Adjournment: There being no further business to come before the committee, upon a motion
made by Mr. Underwood and seconded by Mr. Smith and by unanimous consent of the
committee, Chair Schneider declared the meeting adjourned at 11:57 a.m.



Insurance Committee Meeting Minutes
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CERTIFICATIONS

We, the chair of the Insurance Committee and the executive secretary of the Board of Trustees of
the Teachers’ Retirement System of the State of Kentucky, do certify that the Minutes of
Meeting of the Insurance Committee were approved on December 16, 2025.

Ms. Schneider, Chair Gary L. Harbin, Executive Secretary

I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et
seq., in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary
and General Counsel

I, Margaret Hockensmith, do certify that I was present at the meeting and duly recorded the
actions of the Insurance Committee of the Board of Trustees of the Teachers’ Retirement System
of the State of Kentucky at its meeting on September 15, 2025.

Margaret Hockensmith
Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
LEGISLATIVE COMMITTEE SPECIAL MEETING MINUTES
September 15, 2025

After giving proper notice of a special meeting, and a quorum being present, Chair Josh
Underwood, called the Legislative Committee to order at 11 a.m., Monday, September 15, 2025, in
the boardroom at 479 Versailles Road, Frankfort, Kentucky.

Members present:

Josh Underwood, Chair
Brenda McGown

Hollis Gritton, Alternate

Others present:
Paul Bruce, Trustee

Dr. Ben Littlepage, Trustee
Laura Schneider, Trustee
Marshall Smith, Proxy for Education Commissioner
Gary L. Harbin, TRS

Robert Barnes, TRS

Eric Wampler, TRS

Tyler Boyd, TRS

Brad Cook, TRS

Greg Hall, TRS

Margaret Hockensmith, TRS
Mark Whelan, TRS

Jessica VanWinkle, TRS

1. Discussion of 2026 General Assembly Legislation: Mr. Barnes reported on legislation that
may be requested for the 2026 regular session of the General Assembly.

Committee Action: Upon motion duly made by Mr. Gritton and seconded by Ms. McGown, the
committee unanimously approved proceeding with legislation as described and that the
recommendation be reported to the board.

Adjournment: There being no further business to come before the committee, Chair Underwood
declared the meeting adjourned at 11:16 a.m.

CERTIFICATIONS
We, the chair of the Legislative Committee and the executive secretary of the Board of Trustees

of the Teachers’ Retirement System of the State of Kentucky, do certify that the Minutes of
Meeting of the Legislative Committee were approved on December 16, 2025.

Josh Underwood, Chair Gary L. Harbin, Executive Secretary
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I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et
seq., in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary
and General Counsel

I, Margaret Hockensmith, do certify that I was present at the meeting and duly recorded the
actions of the Legislative Committee of the Board of Trustees of the Teachers’ Retirement
System of the State of Kentucky at its meeting on September 15, 2025.

Margaret Hockensmith
Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
SPECIAL MEETING OF THE GOVERNANCE AND AUDIT COMMITTEE
SEPTEMBER 15, 2025

Minutes of Meeting:

After giving proper notice of a special meeting, and a quorum being present, Chair Ben
Littlepage called the Governance and Audit Committee to order at 11:18 a.m. ET, Monday,
September 15, 2025, in the boardroom at 479 Versailles Road, Frankfort, Kentucky.

Members present:

Dr. Ben Littlepage, Chair
Hollis Gritton, Vice Chair
Paul Bruce

Josh Underwood
Marshall Smith, Alternate

Others present:
Brenda McGown, Trustee

Laura Schneider, Trustee
Gary L. Harbin, TRS

Beau Barnes, TRS

Eric Wampler, TRS

Tyler Boyd, TRS

Brad Cook, TRS

Greg Hall, TRS

Margaret Hockensmith, TRS
Jessica VanWinkle, TRS
Mark Whelan, TRS

Audit Management Software and Related Services: Mr. Wampler reported on the request for
proposalsfor audit management software and related services.

Committee Action: Upon motion duly made by Mr. Bruce and seconded by Mr.Underwood, the
committee voted unanimously to recommend to the full board contracting with Atikin.

Adjournment: There being no further business to come before the committee, upon motion duly
made by Mr. Bruce, seconded by Mr. Underwood and by unanimous consent of the committee,
Chair Littlepage declared the meeting adjourned at 11:28 a.m. ET.

CERTIFICATIONS
We, the chair of the Governance and Audit Committee and the executive secretary of the Board

of Trustees of the Teachers’ Retirement System of the State of Kentucky, do certify that the
Minutes of Meeting were approved on December 16, 2025.

Dr. Ben Littlepage, Chair Gary L. Harbin, Executive Secretary
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I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et
seq., in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary
and General Counsel

I, Margaret Hockensmith, do certify that I was present at the meeting and duly recorded the
actions of the Governance and Audit Committee of the Board of Trustees of the Teachers’
Retirement System of the State of Kentucky at its meeting on. September 15, 2025.

Margaret Hockensmith
Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
SPECIAL MEETING OF THE GOVERNANCE AND AUDIT COMMITTEE
NOVEMBER 14, 2025

Minutes of Meeting:

After giving proper notice of a special meeting, and a quorum being present, Chair Ben Littlepage
called the Governance and Audit Committee to order at 10:30 a.m., Friday, November 14, 2025, in
the boardroom at 479 Versailles Road, Frankfort, Kentucky.

Members present:

Dr. Ben Littlepage, Chair
Hollis Gritton, Vice Chair
Josh Underwood

Louis Straub, Alternate
Marshall Smith, Alternate

Others present:
Brenda McGown, Trustee

Gary L. Harbin, TRS

Robert Barnes, TRS

Eric Wampler, TRS

Mark Whelan, TRS

Nick Byers, TRS

Brad Cook, TRS

Greg Hall, TRS

Cameron Harris, TRS

Margaret Hockensmith, TRS

Nate Van Sickel, TRS

Jessica VanWinkle, TRS

Alisa Bennett, Cavanaugh Macdonald Consulting
Ed Koebel, Cavanaugh Macdonald Consulting
Ryan Graham, Blue & Co.

Rosemary Osbourn, Blue & Co.

Michael Clancy, Public Pension Oversight Board

1. Reports of the Independent Actuary: Mr. Koebel presented the 2025 economic assumption
review and the Annual Valuation of the Retirement Annuity Trust Prepared as of June 30, 2025.
Ms. Bennett presented the the Annual Valuation of the Retiree Health and Life Insurance Trusts
Prepared as of June 30, 2025.

2. Report of the External Auditor: Mr. Graham and Ms. Osbourn reported on the audit of the
financial statements for the fiscal years ended June 30, 2025, and 2024.

3. Third Amendment to the TRS 403(b) Program: Mr. Wampler reported on the Third
Amendment to the TRS 403(b) Program.
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Committee Actions: The committee voted unanimously to accept 2025 economic assumption
review and the annual reports of the independent actuary prepared as of June 30, 2025; to accept
the report of the external auditor for the fiscal years ended June 30, 2025, and 2024; to approve
the Third Amendment to the TRS 403(b) Program; and forward the previously mentioned items
to the board for ratification.

Adjournment: By unanimous consent of the committee, Chair Littlepage declared the meeting
adjourned at 11:34 a.m.

CERTIFICATIONS

We, the chair of the Governance and Audit Committee and the executive secretary of the Board
of Trustees of the Teachers’ Retirement System of the State of Kentucky, do certify that the
Minutes of Meeting were approved on December 15.

Dr. Ben Littlepage, Chair Gary L. Harbin, Executive Secretary

I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et
seq., in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary
and General Counsel

I, Jessica VanWinkle, do certify that I was present at the meeting and duly recorded the actions
of the Governance and Audit Committee of the Board of Trustees of the Teachers’ Retirement
System of the State of Kentucky at its meeting on November 14, 2025.

Jessica VanWinkle
Recording Secretary



TEACHERS’ RETIREMENT SYSTEM OF THE STATE OF KENTUCKY
PERSONNEL COMMITTEE SPECIAL MEETING MINUTES
NOVEMBER 24, 2025

After giving proper notice of a special meeting and a quorum being present, Chair Alison Wright
called the Personnel Committee to order at 3:31 p.m, Monday, November 24, 2025, at the
Kentucky History Center, 100 W. Broadway Street, Frankfort, Kentucky.

Members present:

Alison Wright, Chair

Brenda McGown, Vice Chair
Hollis Gritton

Dr. Ben Littlepage

Paul Bruce

Louis Straub, Alternate

Others present:
Gary L. Harbin, TRS

Margaret Hockensmith, TRS
Jessica VanWinkle, TRS

It was announced in open session that the items on.the agenda should be discussed in closed
session in accordance with KRS 61.810(1)(f).

Committee Action: Upon metion duly made by Mr. Straub and seconded by Ms. McGown, the
committee voted unanimously to enter closed session in accordance with KRS 61.810 (1)(f). Mr.
Harbin, Ms. Hockensmith and Ms, VanWinkle left the meeting, and the committee entered
closed session at 3:32 p.m.

The committee returned to open session at 3:49 p.m. No action was taken in closed session.

Committee Action: Upon motion duly made by Mr. Straub and seconded by Ms. McGown, the
committee voted unanimously to return to open session.

Mr. Harbin, Ms. Hockensmith and Ms. VanWinkle returned to the meeting.

The committee considered a recommendation to the board concerning the annual evaluation of
the executive secretary.

Committee Action: Upon motion duly made and seconded, the committee unanimously voted to
recommend to the board to amend the contract with the executive secretary replacing the current
four-year term with a four-year term from January 1, 2026, through December 31, 2029.
Additionally, the executive secretary will receive the same salary increase available to TRS
employees.




Board of Trustees Special Meeting Minutes
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Adjournment: There being no further business to come before the committee, upon motion duly
made by Ms. McGown and seconded by Dr. Littlepage and by unanimous consent of the
committee, Chair Wright declared the meeting adjourned at 3:51 p.m.

CERTIFICATIONS

We, the chair and the executive secretary of the Board of Trustees of the Teachers’ Retirement
System of the State of Kentucky, do certify that the Minutes of Meeting of the Personnel
Committee were approved on December 15, 2025.

Alison Wright, Chair Gary L. Harbin, Executive Secretary

I, Robert B. Barnes, do certify adherence to the Kentucky Open Meetings Act, KRS 61.800 et seq.,
in the conduct of this meeting. I have reviewed the minutes for form, content and legality.

Robert B. Barnes, Deputy Executive Secretary and
General Counsel

I, Jessica VanWinkle, do certify that [ was present at the meeting and duly recorded the actions
of the Personnel Committee of the Board of Trustees of the Teachers’ Retirement System of the
State of Kentucky at its meeting on November 24, 2025.

Jessica VanWinkle; Recording Secretary



Teachers' Retirement System of Kentucky
Initial Applications for Retirement and Annuity

2025
September | October | November Total Same Period 2024
0 0 0 0 0
Handicapped
Child $0.00 $0.00 $0.00 $0.00 $0.00
6 12 5 23 20
Disability
Retirement $20,651.52 $39,067.51 $15,696.56 $75,415.59 $64,673.97
157 143 89 389 357
Service
Retirement $545,594.81 $501,697.72 $283,403.47 $1,330,696.00 $1,166,804.78
2 2 0 4 1
Beneficiary
of Member $4,702.38 $7,298.53 $0.00 $12,000.91 $1,369.36
Eligible to
Retire
165 157 94 416 379
TOTALS $570,948.71 $548,063.76 $299,100.03 $1,418,112.50 $1,144,889.19
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TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025
SUBJECT:  Report of the Investment Committee

1. Investment Committee Meeting and Actions

The Investment Committee met Nov. 20 and approved investments of $100 million from the
Retirement Annuity Trust and $10 million from the Health Insurance Trust in Carlyle Direct
Lending; $50 million from the Retirement Annuity Trust and $50 million from the Health
Insurance Trust in Blackstone Life Sciences VI; and $85 million from the Retirement Annuity
Trust and $15 million from the Health Insurance Trust in AG Net Lease Realty V.

The committee also approved the proxy voting report for the quarter ended Sept. 30 and reported
it to the board. As required by law, the report will be published on the TRS website.

Outside investor, State Street Investment Management, reported on its portfolios.

2. Performance

The Retirement Annuity Trust’s portfolio gained 5.23% for the quarter. The Health Insurance
Trust’s portfolio gained 5.28% for the quarter. Each was in line with its policy index.

A detailed investment performance report is attached, as is the quarterly transaction report.

3. Staff’s Comments on Economic and Market Conditions

Global equity markets delivered strong returns, continuing the upward trend that followed
turbulence in early April around U.S. tariff policy. Artificial intelligence, semiconductors and
cloud computing continued to bolster U.S. equity returns, with the Russell 3000 Index returning
8.2% in the quarter. The MSCI EAFE Index returned 4.8% for the period as new trade
agreements with the United States improved international sentiment. Emerging markets
continued their strong year, with the MSCI Emerging Markets Index gaining 10.6% in the
quarter.

Fixed income markets gained as yields moved lower. The Blomberg U.S. Aggregate Bond Index
returned 2%, supported by falling yields and continued strength in credit.

Recommendation: The executive secretary recommends that the board accept and ratify the
Report of the Investment Committee.
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TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025
SUBJECT:  Report of the Governance and Audit Committee

The Governance and Audit Committee had a special meeting on Nov. 14, and the following is a
summary of the committee’s actions.

1. Reports of the Independent Actuary: The committee unanimously accepted the actuary’s 2025
economic assumption review and the actuarial valuations of the retirement annuity, health
insurance and life insurance trusts prepared as of June 30, 2025.

2. Report of the External Auditor: The committee unanimously accepted the audit of the
financial statements for the fiscal years ended June 30, 2025, and 2024.

3. Third Amendment to the TRS 403(b) Program: The committee unanimously approved the
Third Amendment to the TRS 403(b) Program.

Recommendation: The executive secretary recommends that the board accept and ratify the
Report of the Governance and Audit Committee.



TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025
SUBJECT:  Report of the Personnel Committee

The Personnel Committee met Nov. 24 to review the performance of the executive secretary. The
committee unanimously voted to recommend to the board that the contract with the executive
secretary be amended replacing the current four-year term with a four-year term from Jan. 1,
2026, through Dec. 31, 2029. Additionally, the executive secretary will receive the same salary
increase available to TRS employees.

Recommendation: The Personnel Committee recommends that the board approve and ratify the
report of the Personnel Committee.



TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025
SUBJECT:  Report of the Scholarship Committee

The Scholarship Committee will meet on Dec. 15, prior to the quarterly board meeting to
consider scholarship awards for the 2026-2027 school year.

Background: Ms. Junita Losey was a retired teacher from Northern Kentucky who taught for 30
years in the Campbell County school district. Ms. Losey, who died in 1997, left more than

$400,000 to TRS in her will in appreciation of the benefits she received from TRS during her
retired years. The board used these funds to establish a scholarship fund in Ms. Losey’s name.

In the past, the board awarded a $2,000 scholarship to each of the eight public universities in
Kentucky (for a total of $16,000 per year). The universities select the recipient who is to be a
student who:

1. Is a graduate of a Kentucky public high school;

2. Is a junior or senior in college majoring in education;
3. Is a full-time student;

4. Maintains a GPA of 2.8 on a 4.0 scale

Additionally, the board also has awarded a $2,000 scholarship for tuition, books and fees to a
Campbell County High School senior who intends to major in education in a Kentucky public
university. This student must have an average GPA in high school of 2.8 on a 4.0 scale.

The committee also will receive a report from investment staff concerning funds available for
scholarship awards.

Recommendation: This report is for information, and any actions by the committee will be
reported to the board with a request for those actions to be accepted and ratified.



TO: Board of Trustees of the Teachers’ Retirement System of the State of Kentucky

FROM: Gary L. Harbin, CPA
Executive Secretary

DATE: December 15, 2025

SUBJECT:  Executive Secretary’s Observations and Comments

1. 2025 Award for Funding and Administration: The Public Pension Coordinating Council
awarded the Certificate of Achievement to the Teachers’ Retirement System (TRS) for 2025 for
implementing and maintaining high professional standards for plan funding and administering the
affairs of the system. The award is based on compliance with principles judged to underlie
exemplary retirement system achievements in the areas of funding, investment, disclosure,
actuarial valuation, financial reporting and benefits. These principles are widely acknowledged to
be marks of excellence for retirement systems and represent the highest standards of excellence in
the public pension industry.

In addition to the certificate of achievement in administration, TRS again was awarded the
certificate of achievement for funding. A renewed emphasis on funding of the Retirement Annuity
Trust by the legislature demonstrated in the current and recent budgets qualified the plan for the
funding award again this year; TRS did not receive this certificate during the period of the state’s
underfunding the trust.

The Public Pension Coordinating Council is a confederation of the National Council on Teacher
Retirement, the National Association of State Retirement System Administrators and the National
Conference on Public Employee Retirement Systems.

2. Certificate of Achievement for Excellence in Financial Reporting: TRS, for the 37th consecutive
year, has received an Award for Financial Reporting Achievement for its Annual Comprehensive
Financial Report. This award, presented by the Government Finance Officers Association of the
United States and Canada, is given to those governmental units and retirement systems that
achieve the highest standards in government accounting and financial reporting. This certificate
highlights the standards used in providing transparent information that is comparable to that
information presented by other public plans.

3. Annual Comprehensive Financial Report (ACFR): TRS has published the ACFR for the fiscal
years ended June 30, 2025, and 2024, which includes TRS’s annual audit and actuarial valuations.
The report provides trustees, elected officials and the public with information necessary to better
understand TRS, which is the largest financial institution in the state. The link to the ACFR is
https://trs.ky.gov/wp-content/uploads/2025/12/TRS-2025-ACFR-Final.pdf.

4. Procurements for Administrative Contracts: The executive secretary is planning to conduct
procurements for administrative contracts to be effective July 1, 2026. This would include a host of




services, including actuarial, auditing, legal and cleaning. Requests for proposals will be published
in the next few months with a report to the board at the March quarterly meeting.

5. Executive Secretary’s Meetings: The executive secretary has met with several groups recently
listed below:

Sept. 17 Meeting with Public Sector HealthCare Roundtable (Roundtable)
Sept. 19 Meeting with Kentucky Public Pensions Authority (KPPA)

Sept. 23 Fort Washington meeting

Sept. 24 Know Your Rx (KYRx) board meeting

Oct. 1 Roundtable meeting
Oct. 3 Planning meeting for Pharmacogenomics (PGx) Medication Therapy Management (MTM)
) Summit

Oct. 14-15 | PGx MTM Summit in Lexington

Oct. 27 Meeting with Todd Asset Management

Oct. 29 NCPERS meeting

Nov. 3 Attended HB 694 Shared Responsibility working group
Nov. 4-7 | Roundtable annual meeting

Nov. 18 Meeting with KPPA

Dec. 1 Meeting with Molpus

Dec. 9 KYRx meeting

5. 2026 Board Meeting Dates: The statutory dates for the quarterly board meetings for 2026 are
listed below. The meetings will begin at 12:30 p.m. ET, unless otherwise announced.

Monday, March 16
Monday, June 15
Monday, Sept. 21
Monday, Dec. 21



