MINUTES OF A REGULAR MEETING OF THE
INVERNESS FPD FIREFIGHTERS’ PENSION FUND BOARD OF TRUSTEES
NOVEMBER 11, 2025

A regular meeting of the Inverness FPD Firefighters’ Pension Fund Board of Trustees was held on
Tuesday, November 11, 2025 at 9:00 a.m. in the Inverness FPD Fire Department located at 35 Ela Road,
Inverness, Illinois 60067, pursuant to notice.

CALL TO ORDER: Trustee Maxwell called the meeting to order at 9:00 a.m.

ROLL CALL:

PRESENT: Trustees Jason Maxwell, Gerald Chapman, Robert McKanna, Brandon Sherbon
and Jeff Wynn

ABSENT: None

ALSO PRESENT: Tom Sawyer, Sawyer Falduto Asset Management, LLC; Molly Barker,

Lauterbach & Amen; Administrative Assistant Marjean Diercks and Fire Chief
Richard Kurka, Inverness Fire Protection District

PUBLIC COMMENT: There was no public comment.

APPROVAL OF MEETING MINUTES: August 11,2025 Regular Meeting: The Board reviewed the August 11,
2025 regular meeting minutes. A motion was made by Trustee Chapman and seconded by Trustee
McKanna to approve the August 11, 2025 regular meeting minutes as written. Motion carried
unanimously by voice vote.

ACCOUNTANT’S REPORT — LAUTERBACH & AMEN: Monthly Financial Report: The Board reviewed the
Monthly Financial Report for the nine-month period ending September 30, 2025 prepared by
Lauterbach & Amen. As of September 30, 2025, the net position held in trust for pension benefits is
$24,797,286.40 for a change in position of $2,769,976.93. The Board also reviewed the Cash Analysis
Report, Revenue Report, Municipal Revenue Report, Expense Report, Member Contribution Report,
Payroll Journal, Quarterly Deduction Report and Quarterly Transfer Report. A motion was made by
Trustee Maxwell and seconded by Trustee Sherbon to approve the Monthly Financial Report as
presented. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

Presentation and Approval of Bills: The Board reviewed the Quarterly Disbursement Report for the period
July 1, 2025 through September 30, 2025 for total disbursements of $37,317.51. A motion was made by
Trustee Maxwell and seconded by Trustee McKanna to approve the disbursements shown on the
Quarterly Disbursement Report in the amount of $37,317.51. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

Additional Bills, if any: There were no additional bills presented for approval.

Review/Update — Cash Management Policy and Global Cash Movement Recurring Withdrawal Instructions
for 2026: The Board discussed the cash management policy and reviewed the Global Cash Movement
Recurring Withdrawal Instructions for 2026. A motion was made by Trustee Maxwell and seconded by
Trustee Sherbon to set the recurring monthly withdrawal amount to $105,000 from the Firefighters'
Pension Investment Fund effective January 14, 2026 and to amend the target balance in the Schwab
money market account to $105,000 and once the balance exceeds more than $155,000, transfer the
excess funds to the BMO Bank operating account to be sent to the Firefighters’ Pension Investment Fund
for investment purposes. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn

NAYS: None

ABSENT: None
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INVESTMENT REPORTS: Sawyer Falduto Asset Management Investment Performance Review: Mr. Sawyer
presented the Investment Performance Review for the period ending September 30, 2025. As of
September 30, 2025, the ending market value is $100,000. Mr. Sawyer also reviewed the Market
Commentary, Credit Rating Report and Transaction Ledger Report with the Board.

Firefighters’ Pension Investment Fund — Marquette Associates: The Board reviewed the Firefighters’
Pension Investment Fund Monthly Summary prepared by Marquette Associates for the period ending
September 30, 2025. As of September 30, 2025, the one-month total net return is 2.3% and the year-
to-date total net return is 14.3% for an ending market value of $10,801,664,561. The current asset
allocation is as follows: Total Equity at 57.2%, Fixed Income at 32.8%, Alternatives at 8.5% and Cash at
1.4%.

Firefighters’ Pension Investment Fund — Statement of Results: The Board reviewed the Firefighters’
Pension Investment Fund Statement of Results for the monthly period ending September 30, 2025. The
beginning value was $24,175,368.97 and the ending value was $24,633,292.97. The net return was
2.26%.

A motion was made by Trustee Maxwell and seconded by Trustee Sherbon to accept the Sawyer Falduto
Asset Management Investment Performance Review as presented. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

A motion was made by Trustee Maxwell and seconded by Trustee Sherbon to accept the Firefighters’
Pension Investment Fund Monthly Summary and Firefighters’ Pension Investment Fund Statement of
Results as presented. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

COMMUNICATIONS AND REPORTS: Affidavits of Continued Eligibility: Lauterbach & Amen informed the
Board that third request Affidavits of Continued Eligibility were mailed to the outstanding pensioners
via certified mail on with a due date of August 15, 2025. To date, three affidavits remain outstanding.
Lauterbach & Amen will follow up with the outstanding pensioners and updates will be provided to the
Board as they become available.

TRUSTEE TRAINING UPDATES: The Board reviewed the Trustee Training Summary and discussed
upcoming training opportunities. Trustees were reminded to submit any certificates of completion to
Lauterbach & Amen for recordkeeping.

Approval of Trustee Training Registration Fees and Reimbursable Expenses: There were no trustee training
registration fees or reimbursable expenses presented for approval.

APPLICATIONS FOR MEMBERSHIP/WITHDRAWALS FROM FUND: The Board reviewed the
Application for Membership submitted by Emmanuel Howard. A motion was made by Trustee Maxwell
and seconded by Trustee Sherbon to accept Emmanuel Howard into the Inverness FPD Firefighters’
Pension Fund effective November 3, 2025, as a Tier II participant. Motion carried unanimously by voice
vote.

APPLICATIONS FOR RETIREMENT/DISABILITY BENEFITS: There were no applications for retirement
or disability benefits.
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UNFINISHED BUSINESS: Reciprocity Update — David Miller: The Board noted that David Miller’s request
to calculate the amount of money due to the Inverness FPD Firefighters’ Pension Fund to combine
service under reciprocity is now void due to separation of service. No further action is needed.

Review/Approve - Tax Levy Request: The Board discussed requesting a tax levy in the amount of $657,758.
A motion was made by Trustee Maxwell and seconded by Trustee McKanna to request a tax levy in the
amount of $657,758 from the District, based on the recommended amount stated in the Actuarial
Valuation prepared by Lauterbach & Amen. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

Review/Adopt — Municipal Compliance Report: The Board reviewed the Municipal Compliance Report
prepared by Lauterbach & Amen. A motion was made by Trustee Maxwell and seconded by Trustee
Sherbon to adopt the Municipal Compliance Report as prepared and to authorize signatures by the Board
President and Secretary. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

NEW BUSINESS: Establish 2026 Board Meeting Dates: The Board discussed establishing the 2026 Board
meeting dates as February 10, 2026 at 9:00 a.m.; May 11, 2026 at 10:00 a.m.; August 11, 2026 at 9:00
a.m.; and November 9, 2026 at 10:00 a.m. in the Inverness FPD Fire Department located at 35 Ela Road,
Inverness, Illinois 60067. A motion was made by Trustee Maxwell and seconded by Trustee Sherbon to
establish the 2026 Board meeting dates as stated. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

Status of Firefighters' Pension Investment Fund Compliance Audit: The Board noted that the compliance
audit completed by Kerber, Eck & Braeckel LLP on behalf of the Firefighters’ Pension Investment Fund
is currently in process. Further discussion will be held at the next regular meeting.

Reciprocity Updates - Richard Thomas, George Ugalde and Brandon Rigert: The Board discussed the transfer
of creditable service under reciprocity for Richard Thomas and noted that Lauterbach & Amen is in the
process of calculating the after-tax portion of the payment for the transfer. Further discussion will be
held at the next regular meeting.

The Board also noted that George Ugalde and Brandon Rigert submitted requests to combine creditable
service under reciprocity and that both members are ineligible due to lack of notification within the 21-
month window. No further action is needed.

Review/Approve - Lauterbach & Amen Engagement Letter: The Board reviewed the Lauterbach & Amen
three-year engagement letter. A motion was made by Trustee Maxwell and seconded by Trustee
Sherbon to engage Lauterbach & Amen in the annual amounts as follows: $19,728 for the year ended
December 31, 2026; $21,036 for the year ended December 31, 2027; and $22,416 for the year ended
December 31, 2028. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna, Sherbon and Wynn
NAYS: None
ABSENT: None

Discussion/Possible Action - Annual Audit for Fiscal Year Ending December 31, 2025: This item was not
discussed.
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CLOSED SESSION, IF NEEDED: There was no need for closed session.

ADJOURNMENT: A motion was made by Trustee Chapman and seconded by Trustee McKanna to
adjourn the meeting at 9:42 a.m. Motion carried unanimously by voice vote.

The next regular meeting is scheduled for February 10, 2026 at 9:00 a.m.

W&mdent or Secretary

Minutes approved by the Board of Trustees on Z / ! o/ Z (;

Minutes prepared by Molly Barker, Professional Services Administrator, Lauterbach & Amen



