
West Palm Beach Police Pension Fund 
2100 North Florida Mango Road 
West Palm Beach, Florida 33409 

 

Minutes 
 

February 14, 2020 
8:30 AM 

 
CALL THE MEETING TO ORDER  
Mr. Frost called to order the West Palm Beach Police Pension Fund Meeting on February 
14, 2020 at 8:30 AM, in the main conference room of the Ernest George Building of the 
Palm Beach County Police Benevolent Association.  
 
Present at the meeting: Jonathan Frost, Board Chairman, Troy Marchese, Board 
Secretary, Dana Fragakis, Board Trustee, Joseph Ahern, Board Trustee and Craig Kahle, 
Board Trustee.   
 
Also present: Michael Ferrera & William Devito, Active Members; John McCann, 
Investment Monitor – AndCo Consulting; Jeanine Bittinger and Richard Cristini, Auditors 
- Saltmarsh, Cleaveland & Gund; Bonni Jensen, Board Attorney - Klausner, Kaufman, 
Jensen & Levinson; and Dave Williams, Plan Administrator & Mr. Michael Williams, 
Administrative Plan Assistant.  
 
PUBLIC COMMENT 
Mr. Michael Ferrera & Mr. William Devito requested impact studies for negotiations. The 
Board discussed and felt it was a reasonable request and would be beneficial for both the 
union and the city. Motion to approve such studies by Mr. Ahern and seconded by Mr. 
Marchese. All Trustees voted yes, and the motion was passed 5-0. 
 
APPROVAL OF THE MINUTES 
After noting his recommend changes, Mr. Frost asked if there were any additional changes 
required to the minutes of January 10, 2020. Mr. Ahern made the motion to approve the 
minutes as amended, which was seconded by Mr. Marchese. All Trustees voted yes, and 
the motion was passed 5-0.  
 
APPROVAL OF DISTRIBUTIONS 
New Warrants were presented for review and execution. Warrants approved at the last 
meeting were presented to the Board in spreadsheet format by Mr. D. Williams. A formal 
administrative report was also provided for consideration. After Mr. D. Williams detailed 
the report, Mr. Ahern made the motion to approve, which was seconded by Mr. Marchese. 
All Trustees voted yes, and the motion was passed 5-0.  
 
Mr. D. Williams presented the DROP entry of Mr. Brian Kapper for the Board to consider. 
After reviewing same, a motion was made by Mr. Ahern to approve his entry into the 
DROP, which was seconded by Mr. Marchese. All Trustees voted yes, and the motion was 
passed 5-0. 
 
INFORMAL DISABILITY HEARING VINCENT MORTON 
 
It was noted that Mr. Morton was duly advised of this meeting today and was unable to 
attend due to other obligations.  
 
Mr. Jensen reviewed the disability claim of Mr. Morton, as a result of a motor vehicle 
accident on May 21, 2018. Mr. Morton struck a parked semi-truck while enroute to work 
in an unmarked police vehicle.  
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Mr. Morton was sent to Dr. Jeffrey Worth, for an independent medical examination. Dr. 
Worth opined that Mr. Morton was in fact disabled, and unable to perform the function of 
a police officer as a result of the accident. Dr. Worth found the injury total and permanent. 
 
The Board considered the foregoing along with the other reports provided. It was also 
noted that Mr. Morton was terminated by the City of West Palm Beach on August 24, 2019 
as a result that his injuries prohibited him from doing his police duties.  
 
After considering the totality of circumstances and weighing the evidence provided, Mr. 
Marchese made a motion to approve the service-related duty disability claim of Mr. 
Morton. Mr. Marchese cited Mr. Morton’s injuries were total and permanent, and as such 
he was unable to provide useful and efficient service to the City of West Palm Beach as 
evidenced by his termination. Motion seconded by Mr. Ahern. All Trustees voted yes, and 
the motion was passed 5-0.  
 
ATTORNEY’S REPORT  
Mrs. Jensen provided brief on HB 1113 & SB 1270, but advised likely to not pass. 
 
The Secure Act reviewed by Mrs. Jensen.  
 
2020 Mileage Allowance provided.  
Link: https://www.irs.gov/newsroom/irs-issues-standard-mileage-rates-for-2020 
 
Security Litigation Firm Review: Mrs. Jensen cited Berman Tabacco made a presentation 
in 2018 but an agreement was never received. Mr. Frost advised he attended a 
presentation by Bernstein Litowitz Berger & Grossmann and would suggest the Board 
invite representatives to speak at future meeting. The Board agreed by consensus. Motion 
by Mrs. Fragakis not to pursue an agreement with Berman Tabacco, which was seconded 
by Mr. Marchese. All Trustees voted yes, and the motion was passed 5-0. Mrs. Jensen will 
coordinate the presentation requested.  
 
Notary Update provided by Mrs. Jensen. On-Line notarization is permitted under Florida 
law. The Plan’s forms will be updated.  
 
Taurus Agreement: Mrs. Jensen1 advised that the agreement is acceptable with the 
exception on the indemnification clause. Mrs. Jensen was hopeful to have that resolved. 
Motion by Mrs. Fragakis to approve the agreement based on the revision required to the 
clause cited. Motion seconded by Mr. Marchese. All Trustees voted yes, and the motion 
was passed 5-0.  
 
JPMorgan Agreement: Mrs. Jensen2 outlined the fee options. The Board discussed with 
Mr. McCann. Based on his recommendation Mrs. Fragakis made a motion to accept the 
agreement and elect Option 2, which was seconded by Mr. Kahle. All Trustees voted yes, 
and the motion was passed 5-0. 
 
Intercontinental Real Estate: Mrs. Jensen presented the 6th Amendment to the 
Subscription Agreement for 3.3 million dollars. Motion to accept the agreement by Mrs. 
Fragakis and seconded by Mr. Marchese. All Trustees voted yes, and the motion was 
passed 5-0. 
 
  

 
1 Memo provided.  
2 Memo provided.  
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PRESENTATION OF FINANCIAL STATEMENTS SEPTEMBER 30, 2019 
Ms. Jeanine Bittinger and Mr. Richard Cristini, Auditors - Saltmarsh, Cleaveland & Gund 
reflected that they have audited the accompanying financial statements of West Palm 
Beach Police Pension Fund (Plan), which comprise the statement of fiduciary net position 
as of September 30, 2019, and the related statement of changes in fiduciary net position 
for the year then ended, and the related notes to the financial statements. 
 
Our responsibility is to express an opinion on these financial statements based on our 
audit. We conducted our audit in accordance with auditing standards generally accepted 
in the United States of America. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. 
 
An audit involves performing procedures to obtain evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error, in making those risk assessments, the auditor 
considers internal control relevant to the Plan’s preparation and fair presentation of the 
financial statements, in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Plan’s internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
In  our opinion, the financial statements referred to above present fairly, in all material 
respects, the fiduciary net position of the West Palm Beach Police Pension Fund as of 
September 30, 2019, and the changes in fiduciary net position for the year then ended in 
accordance with accounting principles generally accepted in the United States of America. 
 
 
Please continue to next page…………… 
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Note 16: A typographical error was cited and will be addressed by the Auditors in the final 
version.  
 
At the conclusion of the financial statements a motion was made by Mr. Marchese to 
approve as amended, which was seconded by Mr. Ahern. All Trustees voted yes, and the 
motion was passed 5-0.        
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Mr. Frost reminded all present that the Board conducted their due diligence review for 
Auditor when Ms. Jeanine Bittinger and Mr. Richard Cristini, transitioned to Saltmarsh, 
Cleaveland & Gund. It was determined then that the additional resources of the new firm 
would be beneficial to the Plan.  
 
In a spirit of transparency, the foregoing report may be viewed on-line at: 
http://www.wpbppf.com/docs_state/FinancialStatements/2019%20West%20Palm%20Beach%20Police%20Pension%20FS.pdf#zoom=100 

 
INVESTMENT REPORT – AndCo Consulting 
Mr. McCann began his presentation by thanking the Board for the opportunity to serve 
the Fund. He reinforced that his firm represents the sole interest of the clients. At the start 
of 2020, AndCo has 89 employees, advising approximately $92 billion in client assets - 
both record highs for AndCo. 
 
As of December 31, 2019, the total assets were valued at $407,826,607.00. For the quarter, 
the total fund returned 5.94%3 vs. 5.91% compared to the target index. The public funds 
median return was valued at 5.19% for the quarter.   
 
On a one, three and five-year basis, the Plan returned 19.73%, 9.84 % & 7.76% respectively. 
The five-year return cited ranked our Fund in the TOP 16% of the investment universe and 
exceeded our compliance standard of Top 40%. 
 
 
 
 
 
 
 
 
Please continue to next page…… 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
3 Gross basis 
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Asset Allocation Manager: 
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Asset Allocation Sector: 

 

 
 

 
 
Mr. McCann recommended the following rebalancing:  
 
Manager to Withdraw    Amount  Manager to Receive 
Rhumbline R1000 Growth Portfolio  $ 11.5 million  Garcia Hamilton  
Rhumbline R1000 Value Portfolio  $   8.0 million  Garcia Hamilton 
 
After discussion, the foregoing transfer was placed in the form of a motion by Mr. 
Marchese. Mr. Ahern seconded the motion. All Trustees voted yes, and the motion was 
passed 4-0. Mrs. Fragakis departed the meeting.         
 
Mr. Frost asked Mr. McCann to confirm Mr. Welker’s attendance at the May 8, 2020 
meeting.  
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In a spirit of transparency, the entire investment report may be viewed on-line at:  
http://wpbppf.com/modules/investments/index.asp 
 
ADMINISTRATOR’S REPORT  
No Formal report provided. 
 
OPEN DISCUSSION 
Mr. Ahern spoke about a recent educational conference he attended. Various practices and 
policies were discussed at the event. He was quite satisfied with our standing policies and 
protocols currently in place.  
 
Mr. Marchese asked Mr. McCann to revisit Entrust – Special Opportunities Fund again 
now that the Private Equity manager is completed. Mr. Marchese felt a formal 
presentation would be worth while as there were several managers present at the last 
meeting they attended. Mr. McCann will proceed accordingly.  
 
ADJOURNMENT 
Being there was no other business; the meeting was adjourned by motion at 10.34 AM. 
 
Next meeting is scheduled for March 13, 2020 at 8:30 AM 
 
 

 
Troy Marchese, Board Secretary 


