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REGULAR MEETING 

BOARD OF TRUSTEES 

OF 

THE KANSAS CITY PUBLIC SCHOOL RETIREMENT SYSTEM 

June 1, 2026 

MEMBERS PRESENT 
Cecelia M. Carter, Chair 
Debbie Siragusa, Vice-Chair 
Dr. Lauren Amicone* 
Lauren Jenkins 
Dr. Stacy King  
Judy Morgan** 
Michael Murphy 

MEMBERS ABSENT 
Dr. Jennifer Collier 
Andrew Murphy 
Linda Watkins 
Brian Welch 

OTHERS PRESENT 
Dr. Jason Steliga, Executive Director 
Bryan Hoge, CavMac 
Megan Skiles, CavMac  
Rosemary Guillette, Segal Marco 
Beth Brewer, Segal Marco 
Jon Dilly, Swanson Bernard 
Carolyn Rodriguez, Assistant 

Meeting Convened 

Call to Order 

Consent Approval Agenda 

The Kansas City Public School Retirement System (KCPSRS) Board of 
Trustees convened at 4:11 p.m. at the Conference Center, Trillion Room 
located at 1111 Main Street, Kansas City, Missouri, 64106. In attendance were 
Board members Dr. Lauren Amicone, Cecelia M. Carter, Lauren Jenkins, Dr. 
Stacy King, Judy Morgan, Michael Murphy and Debbie Siragusa. Executive 
Director Dr. Jason Steliga, Principal and Consulting Actuary Bryan Hoge, 
Associate Actuary Megan Skiles, Investment Consultants Rosemary Guillette 
and Beth Brewer, General Counsel Jon Dilly and Assistant Carolyn Rodriguez 
were also in attendance. 

The agenda for the June 01, 2026, meeting was not adopted as there was no 
quorum to start the meeting.   

Ms. Morgan moved the consent agenda for June 01, 2026, Board meeting be 
approved. Ms. Lauren Jenkins seconded the motion. During discussion, Ms. 
Morgan requested to make changes to the reporting of the budget variance.  A 
column will be added next to the annual budget to show the variance of the 
budget year to date. Voting “Aye” – Amicone, Carter, Jenkins, King, Morgan, 
M. Murphy, and Siragusa. “Opposed” – None. “Abstentions” – None. The 
motion carried unanimously.
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Receive and file the report of 
the Actuary, CavMac 

Bryan Hoge and Megan Skiles reviewed the actuarial valuation and 
highlighted several items impacting the valuation.  
 
Bryan and Megan reviewed three items that impacted the current evaluation: 
Asset Experience, Liability Experience and Other Experience. Net market 
return for calendar year 2025 14.0%, which was more than the 7.25% 
assumption. Due to asset smoothing, the return on actuarial assets was 5.7% 
There were both actuarial gains and losses on liabilities in calendar year 2025.  
The main source of gain was favorable mortality experience. In addition, the 
actuaries noted that active membership increased by 0.2%, covered payroll 
increased 6.9% and actual contributions were more than the actuarially 
determined amount. Actuarial contribution rate (ACR) decreased by 0.46% 
due to above factors. The ACR, as of January 1, 2026, is 17.48%.   

The actuarial funded ratio as of January 1, 2026, is 69.82%. From 2014 – 
2026, active membership increased 31% from 3,501 to 4,602 members. Plan C 
membership increased from 81% in the 2025 valuation to 83% in the 2026 
valuation.  

Mr. Hoge reviewed the historical projected full funding dates, impact of a 0% 
return on the portfolio, and investment return sensitivity analysis.  The Board 
discussed briefly the discount rate and the impact of lowering it from its 
current rate of 7.25%.  The Chair requested the Board to think about its impact 
and it will be discussed further in the Fall.   

Ms. Morgan moved to receive and file the report of the actuary. Mr. M. 
Murphy seconded the motion. Voting “Aye” – Amicone, Carter, Jenkins, 
King, Morgan, M. Murphy, and Siragusa. “Opposed” – None. “Abstentions” – 
None. The motion carried unanimously 

Certify the Employer 
Contribution Rate for school 
year 2027-2028 

The actuary proposed that the contribution rate for the employers remain at 
12% for the 2027-2028 school year.  

Ms. Morgan moved to set the employer contribution rate for the 2027-2028 
school year as 12%. Mr. M. Murphy seconded the motion. Voting “Aye” – 
Amicone, Carter, Jenkins, King, Morgan, M. Murphy, and Siragusa. 
“Opposed” – None. “Abstentions” – None. The motion carried unanimously 
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Receive and File the report of 
the Audit Committee 

CBIZ CPAs presented the Financial Statements for years ending December 
31, 2025, and December 31, 2024. In their opinion, the accompanying 
financial statements present fairly, in all material respects, the fiduciary net 
position of the Retirement System as of December 31, 2025, and 2024, and the 
changes in its fiduciary net position for the years then ended, in accordance 
with accounting principles generally accepted in the United States of America.  

Under their management discussion and analysis for the year ending 
December 31, 2025, CBIZ reviewed the Statements of Fiduciary Net Position, 
the Statement of Changes in Fiduciary Net Position, and related notes. The 
presentation included a comparison of financial activity from 2025 to 2024, 
noting an overall increase in net position.  

Ms. Morgan moved to receive and file the audit dated December 31, 2025, of 
the audit committee. Voting “Aye” – Amicone, Carter, Jenkins, King, 
Morgan, M. Murphy, and Siragusa. “Opposed” – None. “Abstentions” – 
None. The motion carried unanimously. 

Receive and File the report of 
the Investment Committee 

Rosemary Guillette and Beth Brewer reviewed 1st quarter performance of the 
portfolio for FY 2026.  

• Domestic Equity: -0.5%  
• International Developed Equity: -1.2%  
• Emerging Markets: 2.7%  
• Fixed Income: -0.1%  
• Real Estate: 0.5%  
• Hedge Fund: -0.9%  
• MACS: -1.0%  

 
The Total fund composite return was -.01%; 20 bps greater than the 
benchmark of -0.30%.   

Rosemary provided a quarterly synopsis of investment returns.  U.S. equities 
declined given diminished investor sentiments over concerns with earnings 
and Iran conflict impact on energy prices.  International equities and emerging 
markets declined given surging oil prices.  U.S. fixed income returns were 
negative given a flattened yield curve and real estate returns were positive as 
income offset slowing write-downs and continued low transaction volumes.   



 
       
   

  1201 Walnut, Suite 1425 
Kansas City, MO 64106 

(816) 472-5800 
Fax: (816) 255-2109 

 Email: kcpsrs@kcpsrs.org 
KANSAS CITY PUBLIC SCHOOL RETIREMENT SYSTEM                                                                                        Website: www.kcpsrs.org 
 

*Dr. Amicone arrived at 4:15 p.m., left at 5:37 p.m. 
**Ms. Morgan left at 5.35 p.m.  

The report will be presented at the next Board meeting for review and formal 
ratification. 

Executive Director’s Report Dr. Steliga recapped the investment roundtable that took place on April 27 as 
well as the audit field testing day that took place at the office.   

He provided an update on the subscription agreements with Kayne Anderson 
and TA Real Estate, noting that Kayne Anderson has issued a capital call.  

He informed the Board that the System completed a mid-career seminar on 
April 14 as well as the first Board update sent to membership.  

Dr. Steliga also noted that the next step with the strategic planning consultant 
is to begin scheduling trustee interviews this summer.  

He provided an update on the closing of Lee A. Tolbert and its impact on 
DeLaSalle.  He provided an update on the communication he has had with 
both employers to ensure a smooth transition between the charter schools and 
the reporting to the System.  

Trustee Hospitality Forms 
Filed (Jan-May) 

Dr. Steliga provided hospitality disclosure forms for the trustees who traveled 
or attended events during the months of January 2026 through May 2026. 

Summer Trustee Education 
Review 

Dr. Steliga reviewed over trustee educational opportunities for the summer 
months. Dr. King and Dr. Steliga summarized their travel to the NCPERS 
annual conference and exhibition. Ms. Jenkins expressed interest in attending 
MAPERS in July and Ms. Morgan indicated interest in the NCTR Annual 
Conference in the fall. Dr. Steliga stated he would coordinate with trustees on 
registration and travel arrangements. 

Refund/Employment Review Dr. Steliga reviewed the refund and employer reports since the last meeting, 
stating that all schools are current as of March 2026. 

Adjournment The meeting was adjourned by common consent at 5:53 p.m. 

Prepared by Jason Steliga ______________________________ 
Dr. Jason Steliga, Executive Director 
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