FPPA Fire & Police Pension Association
Investment Committee Meeting Minutes

Meeting Date, Time, and Location
Wednesday, October 8, 2025, at 1:00 p.m.
7979 East Tufts Avenue, Ste. 900

Denver, CO 80237

Investment Committee Members Present
Chair Karen Frame, Jason Mantas, William Clayton, and Caleb Sevian.

Staff Members Present
Scott Simon, Kevin Lindahl, Ahni Smith, Chip Weule, Adam Franklin, Elaine Gorton, Jack Wilson, Sean
Ross, Tim O’Connell, Bryce Murphy, Ben Wisdorf, Kyle Geordan, Corbin Coffey, and Andrea Koelzer.

Others Present
Brian McDonnell, Cambridge Associates; Stuart Cameron and Jill Shaw, Cambridge Associates attended
via Zoom.

Notice of this meeting and a copy of the agenda were posted on the FPPA website and at 7979 East Tufts
Avenue, at least twenty-four hours prior to the meeting.

Call to Order

At 1:01 p.m., Chair Frame called the meeting to order.

Consent Calendar

At 1:01 p.m., Mr. Mantas moved the Committee to approve the Consent Calendar which consists of the
June 11, 2025, meeting minutes and the July 29, 2025, Ad Hoc Investment Committee meeting minutes.
Mr. Sevian seconded the motion. The motion passed.

At 1:02 p.m., Mr. Simon introduced Corbin Coffey and Ben Wisdorf to the Committee.

Risk Report — 2Q 2025
At 1:03 p.m., Mr. Wilson presented the 2025 2" Quarter Risk Report.

Public Markets Update — Long/Short Equity, Diversifiers
At 1:31 p.m., Mr. O’Connell presented the Public Markets Update — Long/Short Equity, Diversifiers.

At 1:57 p.m., Mr. Sevian moved the Committee to remove the 45%, 33%, 16%, 6% target geographic
weights and change it to the geographic weights of the MSCI ACWI benchmark and utilize the completion
portfolio to offset any unintended risks to the portfolio. Mr. Mantas and Mr. Clayton seconded the motion.
The motion passed.

At 1:58 p.m., Mr. Mantas moved the Committee to eliminate the Global Public Equity target allocations of
25%-50% Passive, 50%-75% Active, and 0%-5% Opportunistic. Mr. Clayton seconded the motion. The
motion passed.

At 2:30 p.m., Chair Frame called for a break.



At 2:44 p.m., the meeting reconvened.

Continuation Vehicles — Educational Session
At 2:44 p.m., Mr. McDonnell and Ms. Shaw presented an Educational Session on Continuation Vehicles.

Investment Policy Statement
At 3:13 p.m., Mr. Simon presented proposed modifications to the Investment Policy Statement.

Strategic Plan Objectives - Update
At 3:29 p.m., Mr. Simon provided an update on the Strategic Plan Objectives.

Adjournment
At 3:39 p.m., the meeting adjourned.
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