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Like many around the world, we are saddened by the loss of life and the disruption caused by the
outbreak of the coronavirus (COVID-19). Our hearts go out to those directly affected by the virus as well
as those whose lives are being disrupted by the downstream social and economic effects.
From an investment standpoint the outbreak of the virus has created many uncertainties about the world
which have led to extreme volatility in the global capital markets. One of the results of this has been a
severe drop in global equity prices after what has been an almost uninterrupted 11-year bull market for
stocks.
In times like these it is important to remember that all of the KP Retirement Path Funds are designed for
the long-term and employ an investment strategy that explicitly considers periods of volatility and
declining markets. Each Fund has a target asset allocation that becomes increasingly conservative over
time to achieve the appropriate risk for each stage of a participant’s savings career. As the advisor, we
employ disciplined rebalancing rules for each Fund to make sure that it stays very close to its target asset
allocation over time.
This means that when stock prices decline, the Funds will generally be buying stocks and selling bonds to
bring the Funds back to their desired targets. During times when stocks rise sharply, the Funds will
generally be selling stocks to buy bonds to get back to target. This disciplined rebalancing process can be
difficult in the moment; however, over the long-term it results in a natural pattern of buying low and selling
high. This pattern ultimately contributes to better risk-adjusted returns for those investors with the
discipline to carry it out.
One of the most important lessons learned by long-term investors from past financial crises – the 2008
Global Financial Crisis and the 2000 Dot.com collapse to name two recent ones – is “stay-the-course”.
Changing asset allocation policy or introducing “market timing” during periods of extreme price volatility
introduces unanticipated risks into a long-term plan. Investors that have stuck with their long-term plan,
even during what appears to be the darkest hour of a crisis, have generally been compensated for doing
so.
As the advisor to the KP Retirement Path Funds we are committed to staying-the-course during these
difficult times. We are also committed to safeguarding the health and safety of our employees, our clients,
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and the community at large. To that end, on March 12 we implemented a work remote policy for all of
our employees. Our Business Continuity Plan had been tested before the onset of this crisis and ensures
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that all employees can complete their normal job functions while working remotely. Additionally, our
Investment Operations team has been in constant contact with all of the downstream service providers
that support the KP Retirement Path Funds to discuss their contingency plans. Our team remains
confident that the operational infrastructure supporting the KP Funds is robust and that the Funds will
continue to operate per normal course of business through this difficult period.
These times of uncertainty are difficult for even the most seasoned investors. As the advisor to the KP
Retirement Path Funds, investing on your behalf, we want to assure you that we will remain committed to
a disciplined, long-term, strategic approach in good times and in bad. We believe that being disciplined,
especially in the most difficult of times, is what distinguishes the most successful investors.
Thank you for your ongoing confidence,

Gregory C. Allen

Mark Andersen

Ivan (Butch) Cliff

Portfolio Manager

Portfolio Manager

Portfolio Manager

To determine if one of these funds is an appropriate investment for you, carefully consider the fund's
investment objectives, risk factors, charges, and expenses before investing. This and other information may
be found in the fund's summary and full prospectuses, which may be obtained by calling (855)4-KPFNDS or
on this website. Please read the prospectus carefully before investing.
The KP Retirement Path Funds and the KP Core Funds are mutual funds. They are part of The KP Funds Series
Trust, an open-end management investment company that offers shares of diversified portfolios. The funds are
advised by Callan LLC, a registered investment advisor. They are administered by SEI Investments Global Funds
Services and distributed by SEI Investments Distribution Co., 1 Freedom Valley Drive, Oaks, PA, 19456, which are
not affiliated with Callan or Kaiser Permanente
Only participants in the Kaiser Permanente defined contribution plans can invest in the KP Retirement Path Funds
and the KP Small Cap Equity Fund. The other KP Core Funds are not currently open to direct investment.
Investing involves risk including loss of principal. There can be no assurance that the funds will achieve their stated
objectives. An investor may experience losses, at any time, including near, at, or after a fund's target retirement year.
In addition, there is no guarantee that an investor's investment in the fund will provide any income at or through the
years following the fund's target retirement year in amounts adequate to meet the investor's goals or retirement
needs.

