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

Minutes

August 09, 2024
8:30 AM

CALL THE MEETING TO ORDER

Mr. Frost called to order the West Palm Beach Police Pension Fund Meeting on August
09, 2024, 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; Joe Ahern, Board Trustee; Sean Williams, Board Trustee. Also present via
videoconference was Dana Fragakis?, Board Trustee.

Also present: Agata Strzelicowski & Alex Dodge — Invesco2; Bonni Jensen, Board
Attorney - Klausner, Kaufman, Jensen & Levinson; and Dave Williams3, Plan
Administrator & Mr. Michael Williams, Assistant to the Plan Administrator.

PUBLIC COMMENTS
No Comments.

APPROVAL OF THE MINUTES

Mr. Frost asked if there were any changes required to the minutes of July 12, 2024. Mr.
Marchese made the motion to approve the minutes as presented, which was seconded by
Mr. S. Williams. All Trustees voted yes, and the motion was passed 5-0.

ATTORNEY’S REPORT
Mrs. Jensen reviewed a potential security litigation matter with Mongodb. At the end,
the Board felt that they had several pending cases at this juncture and thought best not
to take action in this matter. The Board thanked Mrs. Jensen for bringing this matter
forward for consideration.

Mrs. Jensen reported Mr. McGinley’s IME was completed on July 30, 2024, by Dr. Bryan
T. Reuther, PsyD, PhD. Awaiting the IME report, the matter will be placed on the next
agenda.

Mrs. Jensen reported Ms. Cognetti’s IME is scheduled, with Dr. Bryan T. Reuther, PsyD,
PhD. It is anticipated that the matter will be placed on the next agenda.

ADMINISTRATOR’S REPORT

Warrants approved since the last meeting were presented to the Board in spreadsheet
format by Mr. M. Williams. A formal administrative report was also provided for
consideration. After Mr. M. 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 4-04.

! Due to unforeseen circumstances, Mrs. Fragakis attend via videoconference. Motion by Mr. Marchese to
permit Mrs. Fragakis to attend remotely, which was seconded by Mr. Ahern. All Trustees present voted
yes, and the motion was passed 4-0.

2 Invesco reps attended remotely.

3 Attended remotely.

4 Mrs. Fragakis off the dais.
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Six-Month Compilation financial statements were provided to the Board to review.

INVESTMENT PRESENTATION

Invesco - Ms. Agata Strzelicowskis & Mr. Alex Dodge — provided an investment update
for the Invesco Emerging Markets Equity portfolio. After a detailed report, the
investment results were reported as follows:

Country and sector weights in the portfolio as of June 30, 2024
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Calendar year returns (%) As of December 31, 2023

Emerging Markets Equity Trust 11.95 -24.28 -6.71 19.12 26.41 -11.26 36.50 7.98 -12.82 -3.84
(gross-of-fees)

Emerging Markets Equity Trust 11.01 -24.94 -7.50 18.13 25.36 -12.02 35.37 707 -13.57 -4.66
(net-of-fees)

MSCI Emerging Markets Index 9.83 -20.09 -2.54 18.31 18.44 -14.58 37.28 11.19 -14.92 -2.19
Difference: Gross and Index 212 -4.19 417 0.81 797 332 -0.78 321 210 -1.65
Difference: Net and Index 1.18 -4.85 -4.96 -0.18 6.92 256 -1.91 412 1.35 -2.47

Annualized returns — Class A As of June 30, 2024

Invesco Emerging Markets Equity Trust 0.94 329 3.86 -8.61 1.09 241 9.30
(gross-of-fees)

Invesco Emerging Markets Equity Trust 073 2.86 298 -9.39 023 1.54 8.38
(net-of-fees)

MSCI Emerging Markets Index 5.00 749 1255 -5.07 3.10 279 127
Difference: Gross and Index -4.06 -4.19 -8.69 -3.54 -2.01 -0.38 203
Difference: Net and Index =497 -4.63 -9.56 -4.32 -2.87 -1.25 111

Mr. Frost requested that the fiscal year returns be included within the material going
forward. Further he let the representatives know the Board was disappointed with the
returns. Mr. Vavrica said emerging markets in general have not performed well, but the
index did outpace the manager. The Board expects Mr. Vavrica to closely monitor and be
prepared to offer alternatives (active vs. index). Detailed conversation ensued about
emerging markets. Mr. Sean Williams requested a report comparing other managers to
Invesco for the Board to consider.

5 Senior Client Portfolio Manager - (Overall Exp. 21 yrs.).
http:// www.wpbppf.com/modules/boardroom/index.asp
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INVESTMENT MONITORING REPORT — Mariner Institutional
Mr. Vavrica advised that as of June 30, 2024, the total assets were valued at
$474,609,308.

For the quarter, the total fund return was valued at -0.22% vs. -0.17% compared to the
target index. That fund return placed the Plan in the 97th percentile of the investment
universe. Fund return also outpaced public funds median return.

On a fiscal year basis, the total fund returned 10.37% vs. 12.47% compared to the target
index. The median return for all public funds was reported to be 14.93%. On a three-year
& five-year basis, the Plan returned 2.67% & 7.20% respectively.

Asset Allocation By Segment as of i
“June 30, 2024 - $474.600.308 Asset Allocation By Manager as of

Jun-2024 : $474,609,308

\\\
b

Allocation
Market Value Allocation
W RhumbLine Equity S&P 500 48,354,668 102
Intercontinental 35,337,275 74
RhumbLine Intemational Equity 28,315,008 6.0
W Barrow Hanley SCV 28,115,759 59
W Vanguard Intl Equity (VTRIX) 26,910,543 57
B Champlain MC Equity 25,538,976 54
Eagle Equity 25,534,299 54
Anchor Equity 25,047,035 53
SSGA Small-Mid Cap Equity (SSMKX) 20,284,336 43
B ETG Co-Invest Opportunities Fund A LP 19,126,667 40
M Aberdeen US.P.E. VIl 15,791,126 33
W Vanguard Short Term Bond (VBITX) 15,744,033 33
J.P. Morgan 15,344 447 32
Invesco Emerging Markets Equity 14,533,859 31
B RhumbLine S&P Mid Cap 400 13,851,182 29
Garcia Hamilton Fixed Income 13,536,004 29
W JP Morgan Global P.E. VIl 13,328,833 28
Aberdeen US. P.E. IX 12,632,228 27
RhumbLine R1000 Growth 12,496,883 26
RhumbLine R1000 Value 11,055,161 23
JP Morgan Global P.E. IX 9,954,538 21
B PGIM Emerging Market Debt 9,653,588 20
Allocation Lazard Emerging Markets Debt Blend Fund L.P. 8,739,912 18
Market Value Allocation Taurus Private Markets Fund, LP 7,419,543 16
B Domestic Equity 206,127,279 434 JP Morgan Global P.E. X 5,278,913 11
International Equity 69,759,410 147 W Affiliated Housing Impact Fund LP 4,638,972 10
B Domestic Fixed Income 29,163,360 6.1 ETG Co-Invest Opportunities Fund D LP 2,854,704 06
Emerging Fixed Income 18,393,501 39 W Taurus Private Markets Fund II, LP 1,992,428 04
W Real Estate 50,681,722 107 B R&D Cash 1,798,167 04
m Private Equity 93,017,952 196 W Blackrock Multi-Asset Income Fund 1,398,845 03
Cash Equivalent 6,081,687 13 W Mutual Fund Cash 1,375 0.0

Gilobal Other 1,384,397 03

In a spirit of transparency, the entire investment report may be viewed on-line at:
http://wpbppf.com/modules/investments/index.asp

Mr. Vavrica also provided a flash report through July 31, 2024. The portfolio was valued
at $483,632,189, which is an increase of $11,005,056.00 over the June 30, 2024, period.
For the fiscal year, the return was valued at 12.9%.

Mr. Vavrica reviewed a historical Russell Index top weighted stocks report for a period of
12/31/2013 Through 6/30/2024.

A fixed income study was reviewed for discussion purposes, no formal action taken®.
An asset allocation review was undertaken, exhibiting various asset mixes compared to

the existing portfolio. Mr. Frost commented that it was a good exercise to reassure the
existing allocation.

® GHA attending the 09-13-2024 meeting.
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Affiliated Housing due diligence underway for Fund 1. Mariner should have a position
shortly.

Mr. Vavrica reaffirmed the Board wished to remain in full redemption queue for
JPMorgan Real Estate, which was confirmed.

OPEN DISCUSSION
A round robin session ensued amongst the Trustees about a recent educational event.

ADJOURNMENT
Being there was no other business, the meeting was adjourned by motion at 10:10 AM.

Next meeting is scheduled for September 13, 2024, at 8:30 AM.

Troy Marchese, Board Secretary



