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

 

Minutes 
 

February 11, 2022 
8:30 AM 

 
CALL THE MEETING TO ORDER  
Mr. Frost called to order the West Palm Beach Police Pension Fund Meeting on February 
11, 2022 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 Sean 
Williams, Board Trustee.   
 
Also present: Mayor Keith James, City of West Palm Beach; Kevin Campbell, Mark Eisner 
& Eric Wilcomes, Taurus Private Markets; Brendon Vavrica, Investment Monitor – AndCo 
Consulting; Jeanine Bittinger1 and Chuck Landers, 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 
None. 
 
APPROVAL OF THE MINUTES 
After noting his recommended change, Mr. Frost asked if there were any additional 
changes required to the minutes of January 14, 2022. Mr. Marchese made the motion to 
approve the minutes as amended, which was seconded by Mrs. Fragakis. All Trustees 
voted yes, and the motion was passed 5-0.  
 
PRESENTATION OF FINANCIAL STATEMENTS SEPTEMBER 30, 2021 
Mr. Chuck Landers & Ms. Jeanine Bittinger, 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, 2021, and the related statement of changes in fiduciary net position 
for the year then ended, and the related notes to the financial statements. 
 
Mr. Landers advised it is their responsibility to express an opinion on these financial 
statements based on the audit. Saltmarsh, Cleaveland & Gund conducted the audit in 
accordance with auditing standards generally accepted in the United States of America. 
Those standards require that Saltmarsh, Cleaveland & Gund 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.   
 

 
1 Attended Remotely.  
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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. 
 
Mr. Landers concluded by stating in their opinion, the financial statements present fairly, 
in all material respects, the fiduciary net position of the West Palm Beach Police Pension 
Fund as of September 30, 2021 and 2020, and the changes in fiduciary net position for the 
years then ended in accordance with accounting principles generally accepted in the 
United States of America.  
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At the conclusion of the financial statements a motion was made by Mr. Marchese to 
approve financial statements presented, which was seconded by Mr. Sean Williams. All 
Trustees voted yes, and the motion was passed 5-0.        
 
In a spirit of transparency, the foregoing report may be viewed on-line at: 
http://www.wpbppf.com/modules/stateDocs/index.asp 
 
The client representation letter for the audit was presented to the Board to consider. Mrs. 
Jensen conducted a legal review. Mr. Marchese made a motion to approve the execution 
of the client representation letter, which was seconded by Mr. Sean Williams. All Trustees 
voted yes, and the motion was passed 5-0.        
 
NEW BUSINESS 

 Taurus Fund ll 
 
Mr. Kevin Campbell, Mr. Mark Eisner & Mr. Eric Wilcomes of Taurus Private Markets, 
came before the Board to introduce Taurus Fund ll. Currently our Plan is an investor in 
Taurus Fund l.  
 
The representatives outlined the Fund, the Team, the due diligence process, the type of 
investments for all to consider.  
 
Mr. Vavrica recommended the Board continue with its laddering approach.  
 
After review and discussion, Mr. Ahern made a motion to engage Taurus Private Markets 
– Fund ll for 12 million dollars. The motion was seconded by Mrs. Fragakis. All Trustees 
voted yes, and the motion was passed 5-0.        
 
During the foregoing presentation, Mayor Keith James2 joined in this public meeting3. All 
present at the meeting were introduced to the mayor. Mayor James said we wanted to 
come by and thank the Board and Staff for a job well done. Before departing Mayor James 
reinforced his position that without sacrifice to performance, he suggested that the Board 
hire minority investment firms. Mr. Frost appreciated the mayor’s input and advised that 
the Board is monitoring the diversity of our current investment managers and provided a 
snapshot to the mayor.    
 
INVESTMENT REPORT – AndCo Consulting 
Mr. Vavrica began his presentation by thanking the Board for the opportunity to serve the 
Fund. As we start 2022, we are 87 team members  strong  with  plans  to  grow.  We are 
targeting several new positions for the year as we thoughtfully continue to invest in our      
firm to provide the quality services you expect from AndCo. These talent enhancements 
cover multiple departments including Research and Client Solutions, which will 
strengthen our alternative and public market research as well as our client service.  We are 
also looking to add team members to our Consulting, Finance, Marketing, and IT 
departments. 
 
As of December 31, 2021, the total assets were valued at $506,799,822. For the quarter, 
the total fund returned 4.54%4 vs. 4.66% compared to the target index. The public funds 
median return was valued at 4.32% for the quarter. On a one, three and five-year basis, 
the Plan returned 15.21%, 15.86% & 11.29% respectively.  
 
 

 
2 https://www.wpb.org/our-city/mayor-s-office/mayor-s-bio 
3 9:19 AM to 9:25 AM. 
4 Net basis 
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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 
 
Mr. Vavrica recommended the Board invest in a mutual fund within the R&D Account for 
the purpose of funding capital calls in a seamless manner. Currently multiple steps have 
to be undertaken to fund the calls. This proposed mechanism would keep the funds 
invested and traded as needed when the capital calls arise. A mutual fund analysis was 
detailed to the Board. At the conclusion of the presentation and discussion, Mr. Ahern 
made a motion to purchase and fund Blackrock Muti-Asset Income Portfolio for 3 million 
dollars. The motion was seconded by Mrs. Fragakis. All Trustees voted yes, and the motion 
was passed 5-0.         
 
Mr. Frost asked Mr. Vavrica to prepare a presentation for the Board to discuss Direct 
Lending. Matter will be placed on the next Agenda5.  
 
APPROVAL OF DISTRIBUTIONS 
Warrants approved since 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. Marchese made the motion 
to approve, which was seconded by Mr. Ahern. All Trustees voted yes, and the motion was 
passed 5-0. 
 
 
 
 

 
5 March 11, 2022. 
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ATTORNEY’S REPORT  
Mrs. Jensen presented the Final Orders for disability recipients Mr. Simonian and Mr. 
Martin. Mr. Marchese made the motion to approve and authorize execution of the Orders. 
The motion was seconded by Mrs. Fragakis. All Trustees voted yes, and the motion was 
passed 5-0.  
 
Mrs. Jensen confirmed that her firm is still in the discovery phase of gathering records for 
Officers – Williams and Testa6.  
 
Mrs. Jensen indicated no update on the Bill relating to the Special Act. It was reflected the 
session had no pension matters being considered.  
 
ADMINISTRATIVE REPORT 
Mr. Williams cited he was assisting member Perry Lafrance who wishes to file for 
disability. Mr. Lafrance’s treating physician will not complete the required medical form 
for the member to file for disability. Mr. Williams sent two e-mails to the doctor to no 
avail. Mrs. Jensen reflected that it is the member’s responsibility to obtain the required 
documentation.  
 
OPEN DISCUSSION 
Education round robin briefly ensued.  
 
ADJOURNMENT 
Being there was no other business; the meeting was adjourned by motion at 10.30 AM. 
 
Next meeting is scheduled for March 11, 2022 at 8:30 AM 
 
 

 
Troy Marchese, Board Secretary 

 
6 COVID Deaths.  


