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

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

CALL TO ORDER: Trustee Maxwell called the meeting to order at 9:01 a.m.

ROLL CALL:

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

ABSENT: Trustee Edward McGarry

ALSO PRESENT: Tom Sawyer (via teleconference), Sawyer Falduto Asset Management, LLC;
Molly Barker, Lauterbach & Amen, LLP; Fire Chief Richard Kurka, Inverness Fire
Protection District

PUBLIC COMMENT: There was no public comment.

APPROVAL OF MEETING MINUTES: November 11, 2024 Regular Meeting: The Board reviewed the
November 11, 2024 regular meeting minutes. A motion was made by Trustee Maxwell and seconded by
Trustee McKanna to approve the November 11, 2024 regular meeting minutes as written. Motion carried
unanimously by voice vote.

Semi-Annual Review of Closed Session Meeting Minutes: There were no closed session meeting minutes
for review.

ACCOUNTANT’S REPORT - LAUTERBACH & AMEN, LLP: Monthly Financial Report: The Board
reviewed the Monthly Financial Report for the twelve-month period ending December 31, 2024 prepared
by Lauterbach & Amen, LLP. As of December 31, 2024, the net position held in trust for pension benefits
is $22,027,294.47 for a change in position of $1,932,298.41 since January 1, 2024. The Board also reviewed
the Cash Analysis Report, 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 and Sherbon

NAYS: None

ABSENT: Trustee McGarry

Presentation and Approval of Bills: The Board reviewed the Quarterly Disbursement Report for the period
October 1, 2024 through December 31, 2024 for total disbursements of $17,268.32. A motion was made by
Trustee McKanna and seconded by Trustee Maxwell to approve the disbursements shown on the Quarterly
Disbursement Report in the amount of $17,268.32. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna and Sherbon

NAYS: None

ABSENT: Trustee McGarry

Ad(ditional Bills, if any: There were no additional bills presented for approval.

Review/Update — Cash Management Policy: The Board discussed the cash management policy and
determined that no updates are needed at this time.
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INVESTMENT REPORTS: Sawyer Falduto Asset Management Investment Performance Review: Mr.
Sawyer presented the Investment Performance Review for the period ending December 31, 2024. As of
December 31, 2024, the ending market value is $114,570. 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
December 31, 2024. As of December 31, 2024, the one-month total net return is (2.3%) and the year-to-
date total net return is 4.2% for an ending market value of $9,495,594,016. The current asset allocation is
as follows: Total Equity at 65%, Fixed Income at 28.3%, Alternatives at 5.6% and Cash at 1.1%.

Firefighters’ Pension Investment Fund — Statement of Results: The Board reviewed the Firefighters’
Pension Investment Fund Statement of Results for the monthly period ending December 31, 2024. The
beginning value was $22,511,262.45 and the ending value was $21,903,179.90. The net return was (2.36%).

A motion was made by Trustee Maxwell and seconded by Trustee McKanna to accept the Sawyer Falduto
Asset Management Investment Performance Review, 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 and Sherbon

NAYS: None

ABSENT: Trustee McGarry

COMMUNICATIONS AND REPORTS: Statements of Economic Interest: The Board noted that the List
of Filers were submitted to the County by the District by February 1, 2025. Statements of Economic Interest
will be sent to all registered filers who will need to respond by the deadline of May 1, 2025.

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, LLP 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: There were no
applications for membership or withdrawals from the Fund.

APPLICATIONS FOR RETIREMENT/DISABILITY BENEFITS: Approve Regular Retirement
Benefits — Robert Grenier and Derek Selzer: The Board reviewed the regular retirement benefit calculation
for Robert Grenier. Firefighter Grenier had an entry date of January 21, 1996; retirement/termination date
of October 1, 2000; effective date of combined pension of December 14, 2024; 54 years old at date of
retirement; 4 years, 8 months creditable service with the Inverness FPD Firefighters’ Pension Fund;
applicable salary of $43,775; and an applicable pension percentage of 11.67%. The amount of originally
granted annual pension from the Inverness FPD Firefighters’ Pension Fund is $5,107.10 and the amount of
originally granted monthly pension from the Inverness FPD Firefighters’ Pension Fund is $425.59. A
motion was made by Trustee Maxwell and seconded by Trustee Sherbon to approve the regular retirement
benefits for Robert Grenier calculated by Lauterbach & Amen, LLP. Motion carried by roll call vote.
AYES: Trustees Maxwell, Chapman, McKanna and Sherbon

NAYS: None

ABSENT: Trustee McGarry
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The Board also reviewed the regular retirement benefit calculation for Derek Selzer. Firefighter Selzer had
an entry date of July 22, 1996; retirement/termination date of November 16, 1997; effective date of
combined pension of January 13, 2025; 50 years old at date of retirement; 1 year, 3 months creditable
service with the Inverness FPD Firefighters’ Pension Fund; applicable salary of $30,000; and an applicable
pension percentage of 3.13%. The amount of originally granted annual pension from the Inverness FPD
Firefighters’ Pension Fund is $937.50 and the amount of originally granted monthly pension from the
Inverness FPD Firefighters’ Pension Fund is $78.13. A motion was made by Trustee Maxwell and seconded
by Trustee Sherbon to approve the regular retirement benefits for Derek Selzer calculated by Lauterbach &
Amen, LLP. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna and Sherbon

NAYS: None

ABSENT: Trustee McGarry

Deceased Surviving Spouse — Nancy Blase: The Board noted that surviving spouse Nancy Blase passed
away February 1, 2025 and her pension benefit has ceased.

UNFINISHED BUSINESS: Annual Independent Medical Examination — Amy Jo Walter: The Board noted
that Amy Jo Walter has been scheduled for her annual independent medical examination on February 20,
2025. Further discussion will be held at the next regular meeting.

NEW BUSINESS: 4pprove Annual Cost of Living Adjustments for Pensioners. The Board reviewed the
2025 Cost of Living Adjustments calculated by L&A. A motion was made by Trustee Sherbon and
seconded by Trustee Maxwell to approve the 2025 Cost of Living Adjustments as required by statute and
calculated by Lauterbach & Amen, LLP. Motion carried by roll call vote.

AYES: Trustees Maxwell, Chapman, McKanna and Sherbon

NAYS: None

ABSENT: Trustee McGarry

Review Trustee Term Expirations and Election Procedures: The Board noted that Trustee McGarry will be
resigning from the Board effective immediately. L&A will conduct a special election on behalf of the
Pension Fund for the retired member Trustee position.

Reciprocity Updates — Derek Selzer and David Miller: The Board noted that the balance due from Derek
Selzer to the Inverness FPD Firefighters’ Pension Fund to combine service under reciprocity has been
received in full. A motion was made by Trustee McKanna and seconded by Trustee Maxwell to accept this
payment and recognize the purchase as paid in full in the amount of $17,315.22 . Motion carried by roll
call vote.

AYES: Trustees Maxwell, Chapman, McKanna and Sherbon

NAYS: None

ABSENT: Trustee McGarry

The Board noted that Lauterbach & Amen, LLP mailed correspondence to David Miller regarding his
request to calculate the amount of money due to the Inverness FPD Firefighters’ Pension Fund to combine
service under reciprocity, but no response has been received to date. Further discussion will be held at the
next regular meeting.

Discussion/Possible Action — Tax Levy Projections: The Board noted that the tax levy projection report
prepared by Lauterbach & Amen, LLP is in process and will be ready for review at the next regular meeting.

CLOSED SESSION, IF NEEDED: There was no need for closed session.
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ADJOURNMENT: A motion was made by Trustee Maxwell and seconded by Trustee Sherbon to adjourn
the meeting at 9:30 a.m. Motion carried unanimously by voice vote.

The next regular meeting is scheduled for May 13, 2025 at 9:00 a.m.
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Minutes prepared by Molly Barker, Professiona( Serw'cls Administrator, Lauterbach & Amen, LLP




