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Minutes of the August 14, 2025, 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 Eric Snyder
Jennifer Sease Laura Schaefer
Frank Guihan Nickolas Schaul
Brandon Pflanzer Duane Pitcher

Marty Pottebaum

Legislative Members:
Representative Christian Hermanson

Contractual Consultants:

Doug Gross — BrownWinick Cynthia Boyle Lande — BrownWinick
Dave Smith — Marquette Doug Oest — Marquette

Greg Leonberger — Marquette

Administration:
Dan Cassady — Executive Director BriAnna Nystrom — Deputy Director
Carlton Chin — Chief Investment Officer James Bybee — Accountant/Investment Officer

Investment Manager Reports:

Representatives 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.
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Elisabeth Veilleux, Senior Managing Director, Client Relations, and Richard Yasenchak, Senior Managing Director, Head of Client
Portfolio Management, from the firm of Intech provided a periodic report to the Board concerning their management of a Broad
Enhanced Plus Portfolio for MFPRSI. The firm’s representatives discussed with the Board an organizational update, investment
philosophy and process, the current market outlook, performance of the portfolio, and portfolio characteristics. The firm responded
to questions from the Board, Administration, and Investment Consultant. The representatives indicated there are no legal or
regulatory issues affecting the portfolio.

Gil Tenzer, Portfolio Manager and Director of RE, and Gerard Doroski, Managing Director of Business Development, from
Contrarian Capital Management, L.L.C. provided a periodic report to the Board concerning the firm’s management of two
distressed real estate debt portfolios on behalf of MFPRSI. The firm’s representatives discussed with the Board a firm overview,
organizational update, performance of the funds, investments held in the funds, and the current market outlook. The firm
responded to questions from the Board. The representatives indicated there are no legal or regulatory issues affecting the
portfolio.

James Korczak, Partner, Primary Investments, Kristina Milberg, Principal, Investor Relations, Craig Waslin, Partner, Co-
Investments, and Clinton Miller, Principal, Secondary Investments, from the firm of Adams Street Partners provided a periodic
report to the Board concerning the firm’s management of several of MFPRSI’s private equity portfolios. The representatives
discussed with the Board an organizational update, investment philosophy, performance of the portfolios, and a market outlook.
The Administration and Investment Consultant queried the representatives. The representatives indicated there are no legal or
regulatory issues affecting the portfolio.

Service Provider Review: Custodian Bank: Representatives of Principal Trust Company, MFPRSI’s custodian bank, discussed
with the Board the firm’s performance as the retirement system’s custodian for the past three years, an organizational update,
firm overview, technology and cybersecurity review, and fee proposal. The representatives indicated there are no legal or
regulatory issues affecting the relationship when queried by the Executive Director. The representatives also indicated they are
not requesting any additional service agreement language changes, except fees. The Executive Director reviewed with the
Board the Administration’s summary regarding the service provider review.
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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. Annual Escalator Report
Development Program Reports:
1. Legislative Report
2. Sudan, Iran, Boycott Israel, and Chinese Military & Government Divestment Reports
Personnel:

The Executive Director discussed the Consent Agenda.

Duane Pitcher moved to adopt the Consent Agenda including the annual divestment reports to the legislature.
Motion was seconded by Eric Snyder.

The motion was unanimously carried.

Financial Reports: The Executive Director discussed the Fiscal Year 2025 Budget.

Board Inquiries & any Misc. Discussion Items: The Deputy Director discussed Fiscal Year 2025 goals of implementing a 411
Attraction & Retention Working Group, establishing a governance policy for the retirement system, conducting a data security
test. She also discussed Fiscal Year 2026 goals: Establish Management Staff Review Process & Criteria, Implement 411
Attraction & Retention Working Group, Establish Governance Policy, Investment Manager Re-Underwriting, Conduct Data
Security Test, and Conduct Satisfaction Surveys. She also discussed Board and Staff continuing education opportunities. The
Executive Director discussed the Governance Manual.
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Laura Schaefer moved to adopt the Governance Manual.
Motion was seconded by Nickolas Schaul.
The motion was unanimously carried.

A Board member discussed her recent attendance at an educational conference. Representatives from MFPRSI’s legal counsel,
BrownWinick, discussed legislative changes to lowa open records & meeting laws under lowa Code Chapters 21 and 22, pursuant
to the enactment of HF 706. The Executive Director discussed a recent news article regarding a lawsuit filed by a former IPERS
employee against IPERS.

Discussion of Legal Matters & Imminent & Pending Litigation Cases: Representatives from MFPRSI’s legal counsel, BrownWinick,
reported that MFPRSI received the Polk County District Court’s Ruling in the Puente case and subsequently, pursuant to Board
approval, filed a Motion to Reconsider, Enlarge, and Amend the District Court’s ruling. They also reported that Danny Anderson
has filed a Petition for Writ of Certiorari in Polk County District Court related to the denial of his MFPRSI appeal.

Consideration of & Determination on Appeal Case (Jones).

Laura Schaefer moved the Board go into closed session for discussion of strategy with counsel in matters that are
presently in litigation or where litigation is imminent pursuant to Section 21.5, subsection (1) paragraph (c), and for
discussion of the appeal subcommittee hearings pursuant to Section 21.5, subsection (1) paragraph (f).

Motion was seconded by Frank Guihan.

Roll call vote was taken as follows:

Corey Goodenow Aye Eric Snyder Aye
Jennifer Sease Aye Laura Schaefer Aye
Frank Guihan Aye Nickolas Schaul Aye
Brandon Pflanzer Aye Duane Pitcher Aye
Marty Pottebaum Aye
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Motion was unanimously carried.
Present during the closed session were:

Board Members

Corey Goodenow Eric Snyder
Jennifer Sease Laura Schaefer
Frank Guihan Nickolas Schaul
Brandon Pflanzer Duane Pitcher

Marty Pottebaum

Contractual Consultants
Doug Gross Cynthia Boyle Lande

Administration
Dan Cassady — Executive Director BriAnna Nystrom — Deputy Director
Carlton Chin — Chief Investment Officer

At the conclusion of the discussion, Laura Schaefer moved the Board conclude the closed session.
Motion was seconded by Jennifer Sease.

Roll call vote was taken as follows:

Corey Goodenow Aye Eric Snyder Aye
Jennifer Sease Aye Laura Schaefer Aye
Frank Guihan Aye Nickolas Schaul Aye
Brandon Pflanzer Aye Duane Pitcher Aye
Marty Pottebaum Aye

Motion was unanimously carried.
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Duane Pitcher moved to approve proceeding with an appeal should the System receive an adverse decision to its Motion
to Reconsider, Enlarge, and Amend the District Court’s ruling in the Puente case.

Motion was seconded by Nickolas Schaul.
The motion was unanimously carried, with Brandon Pflanzer abstaining from the vote.

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

Motion was seconded by Nickolas Schaul.
The motion was unanimously carried.
Investment Program Update: MFPRSI’s Chief Investment Officer discussed the need for a new vendor to hold the DROP CDs

after MFPRSI received notification that Wells Fargo Brokerage has made the decision to discontinue its business relationships
with governmental entities and is closing the MFPRSI DROP CD account. He provided a recommendation accordingly.

Duane Pitcher moved to open an account with Community State Bank Wealth Management to hold the DROP CDs,
subject to successful contract negotiations.

Motion was seconded by Frank Guihan.

The motion was unanimously carried.

Investment Performance Report: Representatives 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 June 30, 2025.

Asset/Liability Study: Representatives from MFPRSI’s investment consulting firm, Marquette, reviewed with the Board the
results of an Asset/Liability Study.

Meeting was adjourned at 3:39 pm.
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