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MINUTES 
 

POLICE RETIREMENT SYSTEM OF KANSAS CITY and CIVILIAN EMPLOYEES’ RETIREMENT SYSTEM OF 
THE POLICE DEPARTMENT OF KANSAS CITY 

INVESTMENT COMMITTEE MEETING 
Thursday, October 7, 2025 

 
Wayne Stewart called the meeting to order.  
 
PRESENT:  

Wayne Stewart, Chair 
Steve Miller, Member 
Nate Simecek, Member 
Cheryl Rose, Member 

Jason Hoy, Staff 
Ryan Sullivan, RVK 
Jake Derrah, RVK 
Rob Woodard, Mariner 

      
ELECTION OF NEW INVESTMENT CHAIR 
Mr. Stewart informed the Committee that he was stepping down as Investment Committee Chair. He then 
nominated Mr. Steve Miller to succeed him in this role. Mr. Simecek seconded the nomination, and the 
motion carried unanimously. Members expressed appreciation to Mr. Stewart for his service and 
leadership of the Investment Committee over the past several years. 
 
AUGUST INVESTMENT PERFORMANCE 
Mr. Sullivan and Mr. Derrah presented the Monthly Performance Report as of August 31, 2025. Both the 
Police and Civilian Plans posted positive results for the month, reflecting continued stability in financial 
markets and broad gains across global equities and fixed income. The Police Plan gained 1.44% (net of 
fees) in August, increasing the fiscal-year-to-date return to 6.16% and the calendar-year-to-date return to 
7.32%, bringing total assets to $1.09 billion. The Civilian Plan returned 1.48% for the month, 6.30% fiscal 
year-to-date, and 7.58% calendar year-to-date, with assets totaling $196.1 million. 
 
RVK noted that fixed income markets benefited from declining U.S. Treasury yields and expectations of 
near-term Federal Reserve rate cuts. Equity markets advanced as small-cap and non-U.S. stocks 
outperformed large-cap domestic names due to sector rotation and a weakening dollar. Within KCPERS 
portfolios, Global Equity rose 2.70%, led by LSV Global Value and Northern Trust ACWI IMI. Fixed Income 
gained 1.14%, with both FCI Advisors and PIMCO outperforming their benchmarks. Private Credit and 
Real Estate performance remained steady, and Absolute Return strategies provided diversification and a 
positive contribution to the month's returns. RVK concluded that overall performance continues to track 
close to long-term targets, and both plans remain well diversified with allocations within policy ranges. 
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GLOBAL EQUITY STRUCTURE REVIEW 
RVK continued its multi-part review of the System’s Global Equity Structure, focusing on composite 
construction and evaluation. The discussion emphasized the purpose of building a composite that blends 
active and passive managers to achieve long-term capital appreciation. Key structural decisions included 
regional balance (U.S. vs. non-U.S.), style diversification (value, growth, core), and active versus passive 
exposure. 
 
The Committee discussed the importance of defining clear mandates for each manager and ensuring each 
contributes to the overall composite’s risk-return objective. RVK illustrated how complementary 
mandates, rather than individual manager performance, drive long-term success. KCPERS’ current equity 
composite structure allocates approximately 69% to active management and 31% to passive, across 
strategies including LSV Global Value, Artisan Global Opportunities, Northern Trust ACWI IMI, Wellington 
Global Small Cap Perspectives, and GQG Emerging Markets. 
 
The Committee discussed next steps in completing the equity structure review, including a potential 
follow-up on composite optimization and benchmarking alignment in early 2026. 
 
PRIVATE CREDIT FUND RECOMMENDATION 
RVK presented a Private Credit Fund recommendation to add the TPG Twin Brook Direct Lending 
Evergreen Fund to the System’s portfolio. The fund is managed by TPG Angelo Gordon, which has a 
strong track record in direct lending to lower-middle-market, private-equity-backed companies. The 
strategy focuses on senior-secured, first-lien loans with conservative leverage, stable cash flows, and 
strong covenant protections. 
 
Key highlights included a target net IRR of 10–13% (levered) and a robust sourcing network with over 
350 sponsor relationships. The fund employs a defensive positioning strategy through administrative 
agent roles, close borrower monitoring, and dynamic loan management. RVK cited TPG AG’s extensive 
experience, disciplined underwriting, and risk-controlled approach as key strengths.  
 
After discussion, the Committee voted to recommend TPG Twin Brook Direct Lending Evergreen Fund to 
the full Board for approval as a complement to the existing private credit allocation. 
 
COMMITTEE MEMBER COMMENTS 
Time was made for public comments. 
 
PUBLIC COMMENTS 
Time was made for public comments. 
 
ADJOURNMENT 
 
The next regularly scheduled IC meeting is on November 13, 2025, at the Public Safety Credit Union, 
located at 2800 E. 14th Street. 
 
 


