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

 

Minutes 
 

May 15, 2012 
8:15 AM 

 
CALL THE MEETING TO ORDER  
Mr. Mitchell called to order the West Palm Beach Police Pension Fund Meeting on May 
15, 2012 at 8:15 AM, in the conference room of the Palm Beach County Police Benevolent 
Association.  
 
Present at the meeting: Edward Mitchell, Chairman, Jonathan Frost, Board Secretary, 
Chris Fragakis, Board Trustee & Troy Marchese, Board Trustee. 
 
Also present: , Active Member; Earnest George, Retired Member; Mark 
Rickabaugh & Robert Croce of Anchor Capital; John McCann of Thistle Asset Consulting 
Group; Bonni Jensen, Board Attorney, Law Offices of Perry & Jensen, LLC; and Dave 
Williams, Plan Administrator.  
 
APPROVAL OF THE MINUTES 
Mr. Mitchell asked if there were any changes required to the minutes of April 13, 2012. 
Mr. Frost made the motion to approve the minutes, which was seconded by Mr. 
Marchese. All Trustees voted yes, and the motion was passed 4-0. 
 
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, in addition to the activity 
outlined in the administrative report by Mr. Williams. Mr. Frost made the motion to 
approve the foregoing, which was seconded by Mr. Marchese. All Trustees voted yes, and 
the motion was passed 4-0.  
 
ATTORNEY’S REPORT  
Mrs. Jensen outlined the requirements for the trustees to complete the Commission on 
Ethics - Form 1. A memorandum was provided to assist the Trustees. The deadline for 
filing is July 1, 2012.  
 
Mrs. Jensen distributed a memorandum on state and tax laws which will be inserted into 
this record.  
 
Further Mrs. Jensen created new affidavits to be utilized by the plan administrator as a 
result of HB 401. Mr. Frost made the motion to approve the forms, which was seconded 
by Mr. Fragakis. All Trustees voted yes, and the motion was passed 4-0. 
 
Mrs. Jensen also provided an updated version of an existing form entitled “Application 
to Elect Earnings Method”. The form was revised as a result of the revision to the special 
act. Mr. Frost made the motion to approve the form, which was seconded by Mr. 
Fragakis. All Trustees voted yes, and the motion was passed 4-0. 
 
INFORMAL DISABILITY HEARING –  
(Tabled April 13, 2012) 
The Board of Trustees considered the request of claimant, , for a 
disability pension, having received the written representations of  
and having reviewed the records, medical and otherwise, and the independent medical 
evaluation of Jeffery Worth, MD and having a quorum, determined the following: 
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A.  is physically unable to perform the duties of a police 
officer to which she was assigned. 

 
B. Given the  medical condition, the City of West Palm 

Beach does not have a position for her as a certified police officer; therefore she is 
unable to render useful and efficient service as a police officer to the City.  

 
C. The physical injury occurred in-the-line-of-duty and is total and permanent.  

 
Pursuant to Section 15 of the Special Act of the West Palm Beach Police Pension Fund, 
that: 
 

1. Claimant  is entitled to a duty disability pension. 
 
2. Based on the foregoing, the disability pension shall be payable effective May 11, 

2012 or the date that the  stops receiving pay from the 
City of West Palm Beach, whichever is later.  

 
3. The pension is subject to offset for workers’ compensation payments to the 

extent that the total of the pension and the workers’ compensation benefits 
exceed  average monthly wage. 

 
4. Upon  reaching age 55 and if she is still receiving a 

disability benefit, the pension may be converted to a normal retirement pension 
at her option. 

 
The foregoing was put in the form of a motion by Mr. Frost, which was seconded by Mr. 
Fragakis. All Trustees voted yes, and the motion was passed 4-0. 
 
The matter of subrogation was also acknowledged by  after being 
advised by Mrs. Jensen. 
 
Mrs. Jensen reviewed local, state and federal law as it pertains to the definition of 
marriage. The matter was reviewed due to  marriage from the 
State of New York. After considering the foregoing, Mr. Frost made a motion to 
recognize the marriage of  from the State of New York, which was 
seconded by Mr. Fragakis. All Trustees voted yes, and the motion was passed 4-0. 
 
ADMINISTRATOR’S REPORT 
Mr. Williams advised that the annual pension member survey will be presented at the 
next meeting.  
 
Mr. Williams updated the Board that the mid-year audit by Davidson, Jamieson & 
Cristini was underway and will be presented upon completion.  
 
ANCHOR – MID CAP VALUE MANAGER  
Mr. Mark Rickabaugh & Mr. Robert Croce appeared before the Board and reviewed the 
March 31, 2012 investment report. Mr. Mark Rickabaugh advised that the Anchor 
Capital Mid Cap Value Account returned 6.29% for the quarter vs. 11.41% for the 
benchmark (Russell Mid Cap Value).  
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Per the Thistle March 31, 2012 Executive Report, that return (on a short term basis) 
placed Anchor Capital in the 100th percentile. For the fiscal year period (October 1, 2011 
to March 31, 2012), Anchor Capital returned 15.17% vs. 26.30% for the same benchmark.  
 
Since inception (May 12, 2003), the portfolio returned a stellar 151.14%. The value of the 
portfolio at inception was valued at $7,998,505.00. The market value as of March 31, 
2012 was $17,374,957. 
 
Mr. McCann provided the Board a Morningstar Report outlining the Anchor Capital 
portfolio. The Board reviewed the document accordingly.  
 
INVESTMENT MONITORING REPORT 
Mr. John McCann appeared before the Board and reviewed the March 31, 2012 
investment report.  
 
Asset Allocation: Mr. McCann advised that as of March 31, 2012 the fund had 55.9% in 
domestic equities, 8.4% in international equities, 27.4% in fixed income, 4.9% in real 
estate and the balance in cash. No rebalancing was proposed by Mr. McCann. 
 
Division of Assets: As of March 31, 2012, Garcia Hamilton held 37.4% of the portfolio 
(fixed & equity), Valley Forge had 11.2%, Earnest Partners had 9.4%, Oak Ridge had 
8.8%, Anchor had 8.3%, Eagle had 5.9%, GW Capital had 5.2%, DFA had 4.5%, WHV 
had 4.4%, Intercontinental had 4.9%, with the balance in the R&D Account.  
 
The total assets were valued at $209,912,000. For the quarter, Mr. McCann stated that 
the total fund returned 7.55% vs. 8.26% compared to the target index. For the fiscal year, 
the fund return was 15.18% vs. 16.60% compared to the target index. That return placed 
the Fund in the 97th percentile in the investment universe. On a one year basis, the fund 
return was 3.03% vs. 6.21% for the benchmark.  
 
For the quarter, Mr. McCann stated that the total equities returned 9.29% vs. 12.43% 
compared to the target index. For the fiscal year, the fund return was 20.18% vs. 25.02% 
compared to the target index. That return placed the Fund in the 100th percentile in the 
investment universe. On a one year basis, the fund return was 1.13% vs. 4.98% for the 
benchmark. 
 
Eagle Asset Letter: Mr. McCann advised the letter received from Eagle Asset dated April 
9, 2012 from Mr. Richard Rossi would have no impact on the portfolio.  
 
OPEN DISCUSSION 
No formal discussion ensued 
 
ADJOURNMENT 
Being there was no other business; the meeting was adjourned at 9:55 AM. 
 
Next meeting is scheduled for June 15, 2012 at 8:15 AM 
 
 
 
Jonathan Frost, Board Secretary 
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