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Minutes of the April 9, 2026, meeting of the Board of Trustees

Meeting was called to order at the offices of the Municipal Fire and Police Retirement System of lowa, 7155 Lake Drive, West Des
Moines, IA at 9:56 a.m. by Marty Pottebaum.

Attendees at the meeting were:

Board Members:

Corey Goodenow Marty Pottebaum
Jennifer Sease Eric Snyder
Frank Guihan Laura Schaefer
Jacob Schweitzer Duane Pitcher

Contractual Consultants:
Doug Gross — BrownWinick Cynthia Boyle Lande — BrownWinick
Dave Smith — Marquette

Administration:

Dan Cassady — Executive Director BriAnna Nystrom — Deputy Director

Carlton Chin — Chief Investment Officer Cody Jans — Investment/Communications Officer
James Bybee — Accountant/Investment Officer

Investment Manager Reports:

A representative from MFPRSI’s investment consulting firm, Marquette, reviewed with the Board the investment strategies of
each of the investment managers scheduled to make a presentation on today’s agenda as well as the role each manager plays
in MFPRSI’s overall investment portfolio.

Kevin Brown, Regional Director, and Lukas Smart, Sr. Investment Director, from the firm of Dimensional Fund Advisors (DFA)
provided a periodic report to the Board concerning their management of a Domestic Core Small Cap Equity portfolio for MFPRSI.
Topics discussed included an organizational update, firm overview, the firm’s investment philosophy, and the performance of the
portfolio since inception of the relationship. The firm responded to questions from the Administration and Investment Consultant.
The representatives indicated that there are no legal or regulatory issues affecting the firm when queried by the Executive Director.
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Matthew Rose, Executive Director, Akash Patel, Executive Director, and Angela Leal, Associate, from JP Morgan Asset
Management provided a periodic report to the Board concerning the firm’s management of a strategic global balanced portfolio on
behalf of MFPRSI. The firm’s representatives discussed with the Board a firm overview, portfolio performance, the firm’s
investment philosophy, and an investment markets and macro-economic outlook. The Board, Administration, and Investment
Consultant queried the representatives on various matters. The representatives indicated that there are no new legal or regulatory
issues affecting the firm, and there have been no updates regarding the recent Trump lawsuit against the firm, when queried by the
Executive Director.

Garth Timoll, General Partner & CEO, and Jessica Archibald, General Partner, from Top Tier provided a periodic report to the
Board concerning their management of five of MFPRSI’s private equity portfolios. The firm’s representatives discussed the firm
overview, an organizational update, the firm’s investment philosophy, gave a summary of the performance of the fund, as well as
an outlook of the market. The Administration and Investment Consultant queried the representatives on various matters. The
representatives indicated that there are no legal or regulatory issues affecting the firm when queried by the Executive Director.

Investment Program Update: The Executive Director and Chief Investment Officer provided an update on the internally
managed Absolute Return portfolio.

A representative from MFPRSI’s investment consulting firm, Marquette, discussed the internally managed Absolute Return
portfolio with the Board of Trustees in the absence of the Administration.

Consent Agenda and Informational Topics:

The Board reviewed the following Consent Agenda topics:

Minutes and Schedules:
1. Review & Approval of Minutes of Previous Meeting(s)
2. Schedules — Calendars — Contract Summary

Benefit Activity Reports:
1. Communication Program Activity
2. DROP Program Activity Update
3. Suspension & Withholding Report
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Development Program Reports:
1. Legislative Report

The Executive Director discussed the Consent Agenda.
Jacob Schweitzer moved to adopt the Consent Agenda.
Motion was seconded by Eric Snyder.

The motion was unanimously carried.

Financial Reports: The Executive Director discussed the Fiscal Year 2026 Budget.

Board Inquiries & any Misc. Discussion ltems: The Deputy Director discussed the Fiscal Year 2026 goals of Management Staff
Evaluations, implementing the 411 Attraction & Retention Working Group, establishing a Governance Policy, and Investment
Manager Re-Underwriting. She also mentioned Trustee Educational Meeting Attendance.

Eric Snyder nominated and moved to appoint Duane Pitcher as the Citizen Member of the Board.
Motion was seconded by Laura Schaefer.

The motion was unanimously carried.

Laura Schaefer nominated and moved to appoint Marty Pottebaum as Chairperson of the Board.
Motion was seconded by Frank Guihan.

The motion was unanimously carried.

Laura Schaefer nominated and moved to appoint Duane Pitcher as Vice Chairperson of the Board.
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Motion was seconded by Jennifer Sease.
The motion was unanimously carried.
The Chairperson informed the Board of Trustees that Jacob Schweitzer has been re-appointed to the Board by the IPFF.

The Chairperson informed the Board of Trustees that Corey Goodenow has been re-appointed to the Board by the lowa League of
Cities.

Discussion of Legal Matters & Imminent & Pending Litigation Cases: Representatives from MFPRSI’s legal counsel, BrownWinick,
provided an update in regards to the Daimler class action lawsuit and recommended removing the lawsuit from the litigation
summary. They also reported that the next appeal date for Puente is May 13 and that he has appealed his latest denial.

Investment Program Update (continued): The Executive Director discussed proposed changes to the Absolute Return Portfolio
Compliance Policies & Manual.

Eric Snyder moved to adopt the revised Absolute Return Portfolio Compliance Policies & Manual, as proposed by the
MFPRSI Investment Committee.

Motion was seconded by Duane Pitcher.
The motion was unanimously carried.

The Executive Director and Chief Investment Officer provided an update on MFPRSI’s investment portfolio, the Baillie Gifford
termination transition, and the addition of two new international equity managers.

Investment Performance Report: A representative from MFPRSI’s investment consulting firm, Marquette, reviewed with the
Board reports of performance for both the retirement system’s portfolio and the investment markets as of February 28, 2026.

Investment Program Update (continued): A representative from MFPRSI’s investment consulting firm, Marquette, discussed
investment manager re-underwriting for the three Private Credit managers and the overall Private Credit market.

MFPRSI . Toll Free: 888.254.9200 . Phone: 515.254.9200 . Fax: 515.254.9300
pensions@mfprsi.org . www.mfprsi.org



MFPRSI RefRevenT svSrem oF owa

7155 Lake Drive, Suite 201
West Des Moines, |IA 50266

Statement of Investment Policies & Objectives: The Executive Director discussed changes to the policy for 2026.
Duane Pitcher moved to adopt the Investment Policies & Objectives.

Motion was seconded by Laura Schaefer.

The motion was unanimously carried.

Board Manual Draft: The Executive Director discussed the Board Manual Draft.

Laura Schaefer moved to adopt the Board Manual.

Motion was seconded by Frank Guihan.
The motion was unanimously carried.

Duane Pitcher moved the Board go into closed session for discussion of the appeal subcommittee hearings pursuant
to Section 21.5, subsection (1) paragraph (f), and at the request of executive staff pursuant to Section 21.5, subsection
(1) paragraph (i), to review the professional competency and performance of MFPRSI executive staff to avoid needless
and irreparable injury to staff members’ reputations.

Motion was seconded by Jennifer Sease.

Roll call vote was taken as follows:

Corey Goodenow Aye Marty Pottebaum Aye
Jennifer Sease Aye Eric Snyder Aye
Frank Guihan Aye Laura Schaefer Aye
Jacob Schweitzer Aye Duane Pitcher Aye

Motion was unanimously carried.
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Present during the closed session were:

Board Members:

Corey Goodenow Marty Pottebaum
Jennifer Sease Eric Snyder
Frank Guihan Laura Schaefer
Jacob Schweitzer Duane Pitcher

Contractual Consultants:

Doug Gross Cynthia Boyle Lande

Administration (appeal subcommittee only):

Dan Cassady — Executive Director BriAnna Nystrom — Deputy Director

Carlton Chin — Chief Investment Officer Cody Jans — Investment/Communications Officer

James Bybee — Accountant/Investment Officer

At the conclusion of the discussion, Jennifer Sease moved the Board conclude the closed session.

Motion was seconded by Laura Schaefer.

Roll call vote was taken as follows:

Corey Goodenow Aye Marty Pottebaum Aye
Jennifer Sease Aye Eric Snyder Aye
Frank Guihan Aye Laura Schaefer Aye
Jacob Schweitzer Aye Duane Pitcher Aye

Motion was unanimously carried.
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Consideration of & Determination on Appeal Case (Long, Schneider).

Duane Pitcher moved to deny the member’s appeal for accidental disability and sustain ordinary disability in the case
of Rodney Long.

Motion was seconded by Frank Guihan.
The motion was unanimously carried.

Duane Pitcher moved to uphold the member’s appeal and grant accidental disability on certain injuries/ilinesses, but
deny the member’s appeal and sustain denial of other injuries/ilinesses, in the case of Kerry Schneider.

Motion was seconded by Frank Guihan.
The motion was unanimously carried.
Consideration of Budget & Personnel Policy Manual for FY27: The Board evaluated the job performance of the Executive Director,

Deputy Director, and Chief Investment Officer, and discussed the contributions of management and staff to the accomplishments of
MFPRSI’'s goals during the last year. The Board outlined new FY27 goals for the Administration.

The Executive Director discussed the FY27 Budget with the Board. The Deputy Director discussed the FY27 administrative
personnel policy manual and management benefit policies with the Board.

Eric Snyder moved to approve the Fiscal Year 2027 budget, as amended to reflect changes in compensation to the
Executive Director, Deputy Director, and Chief Investment Officer, as recommended by the Budget Committee.

Motion was seconded by Duane Pitcher.
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Roll call vote was taken as follows:

Corey Goodenow Aye Marty Pottebaum Aye
Jennifer Sease Aye Eric Snyder Aye
Frank Guihan Aye Laura Schaefer Aye
Jacob Schweitzer Aye Duane Pitcher Aye

Motion was unanimously carried.

Duane Pitcher moved to approve the Fiscal Year 2027 administrative personnel policy manual and management benefit
policies, as recommended by the Administration and Budget Committee.

Motion was seconded by Jacob Schweitzer.

Roll call vote was taken as follows:

Corey Goodenow Aye Marty Pottebaum Aye
Jennifer Sease Aye Eric Snyder Aye
Frank Guihan Aye Laura Schaefer Aye
Jacob Schweitzer Aye Duane Pitcher Aye

The motion was unanimously carried.

Meeting was adjourned at 4:08 p.m.
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