
BOYNTON BEACH POLICE OFFICERS’ PENSION FUND 

MINUTES 
FEBRUARY 11, 2025 

10:30 AM 

 

The regular meeting of the Board of Trustees of the City of Boynton Beach Police Officers’ Pension Fund 

was called to order on behalf of the Board by Chairman Jason Llopis on February 11th, 2025 at 10:32 AM. 

This meeting was held at Boynton Beach City Hall Commission Chambers 100 East Ocean Avenue, 

Boynton Beach, Florida. 

 

TRUSTEES PRESENT:   

Mr. Jason Llopis -Chairman 

Ms. Rachel Moccia-Trustee  

Mr. Matthew Zeller – Trustee 

Mr. Brian McDeavitt-Trustee 

 

 

TRUSTEES ABSENT: 

Mr. Russell Faine-Trustee 

 

OTHERS PRESENT:   

Mr. Louis Penque – Plan Administrator                                                         

Ms. Bonni Jensen, Board Attorney – Klausner, Kaufman, Jensen & Levinson 

Ms. Lindsey Garber, Board Attorney – Klausner, Kaufman, Jensen & Levinson 

Mr. Chuck Landers, CPA, CIT – Saltmarsh 

Mr. Darrin Hogsed – Russell Investments 

Mr. Matthew Beardsley – Russell Investments 

Mr. Frank Wan – Burgess Chambers & Associates 

 

PUBLIC COMMENT: 

None 



 

 

 

CONSENT AGENDA: 

APPROVAL OF THE MINUTES: 

The Board reviewed the Minutes from the Pension Meeting held on November 11th, 2024. Trustee Brian 

McDeavitt made a motion to approve the minutes, which was seconded by Trustee Matthew Zeller. All 

Trustees voted yes, and the motion was passed 4-0. 

WARRANTS: 

The Board reviewed Warrants 838 through 857.  After review and consideration, Trustee Matthew Zeller 

made a motion to approve as presented, which was seconded by Trustee Rachel Moccia.  All Trustees 

voted yes, and the motion was passed 4-0. 

 

AUITORS REPORT: 

 
Mr. Chuck Landers CPA, CIT made the presentation to the Board on behalf of SALTMARSH, 

CLEAVELAND & GUND With a review of FY 23-24 Financial Statement.  

Mr. Landers began his presentation by thanking the Board, City employees and personnel who assisted 

with providing the necessary information for completing this year’s audit. 

Mr. Landers then provided the Board with the company’s opinion on preparing the financial 

statements for FY 23-24: 

 

Mr. Landers then reviewed the statements of fiduciary net position from September 30th, 2023, and 2024: 

 

 

 



 

 

 

 
Mr. Landers continued with a review of statements of changes in fiduciary net position from September 

30th, 2023, and 2024: 

 

 

 
 

 

 



 

 
Mr. Landers reviewed the actuarial assumption changes. There were not any changes in the actuarial 

assumptions for the Fiscal year ended September 30, 2023. The last change was at the end of the fiscal 

year for September 30, 2022. The actuarial assumption rate was lowered from 7.00% to 6.90%. 

 

Mr. Landers reviewed the net pension liability of the city: 

 

 



Mr. Landers also provided the Board with examples regarding the sensitivity of the net pension liability to 

change in the single discounted rate, the following presents the plan’s net liability if the rate is either 

lowered or raised by just one percentage point: 

 

 

                 

 
Mr. Landers concluded his presentation with a review of the scheduled investment and administrative 

expenses as shown below. Mr. Landers advised that administrative costs are acceptable, staying below 

1%.  The Fund’s administrative expenses in 2024 was 0.11% well below the acceptable level:  

 

 
 

 
After some brief discussion and review, Trustee Brian McDeavitt made a motion to approve the financial 

statements as presented, which was seconded by Trustee Rachel Moccia.  All Trustees voted yes, and 

the motion was passed 4-0. 

The Board was then presented with the letter of representation to be presented to SALTMARSH. After 

review and consideration, Trustee Brian McDeavitt made a motion to approve as presented, which was 

seconded by Trustee Rachel Moccia.  All Trustees voted yes, and the motion was passed 4-0. 

 



At this time Mr. Landers concluded his presentation and Mr. Hogsed began the Investment presentation.  

 

 

INVESTMENT REPORT: 

 
Mr. Hogsed began by providing a review of 2024: 

 

 

 
 

 
Mr. Hogsed reviewed over Capital Market returns for periods ending December 31, 2024: 

 



 
 

 

 

Mr. Hogsesd advised International Stock fundamentals look attractive:  

 
 

 



Mr. Hogsed addressed bond returns in 2024. Bonds had positive returns despite rising interest 

rates: 

 
 

 

 
Mr. Hogsed reviewed the Policy Watchpoints for 2025 and spoke about key policies and their estimated 

Fundamental impact: 

 
 



Mr. Hogsed reviewed over the Investment Advisor/Manager lineup and advised the Board Western Asset 

was removed from the group and disclosed they were under FCC investigation.  

 
There was then a review of the Policy allocation. Russell Investments continues to draw down on the 

Private Real Estate Equity Fund. It may take up to 12 months to complete the transaction and the monies 

received from the Real Estate Equity Fund are being reinvested into the Small Cap Fund: 

 

 
Mr. Hogsed reviewed the Market Value Reconciliation and Performance Report which showed a loss to 

the last quarter of -2.54%, which was underperforming when compared to the consultant’s benchmark of -

2.16%: 

 

 



 

 
Mr. Hogsed provided an update to the Private Credit Fund – advising that the fund is now fully allocated: 

 
 

 

Mr. Hogsed was questioned on the performance of Tiverton AgriFinance III which shows a loss -22.09% - 

Mr. Hogsed explained they are very early in the cycle, and they expect the negative return for now. 

 

 

At this time, Mr. Hogsed concluded his presentation and has no recommended changes to the fund at this 

time.  

 

 

INVESTMENT MONITOR REPORT: 
 

Mr. Frank Wan presented to the Board on behalf of Burgess Chambers & Associates. He began the 

report by remarking on how the Fund has been improving since adopting the Salem Index Strategy 18 

months ago: 



 
 
Mr. Wan went into the funds’ performance over the past year showing a 14.7% return, ranking them in the 

top 2 percentile of similar size plans.: 

 

 
He then reviewed the Funds’ performance where the Salem Index Strategy outperformed the Russell 

Strategy 17.5% vs 12.8%: 

 
 

 



Mr. Wan advised that over the past 6 quarters the Salem Index Strategy has outperformed the Russell 

Strategy, and, in the future, he would like to see the Board equal their investments between the two 

strategies. Currently there is approximately 100 million in the Russell Strategy and 80 million in the Salem 

Index Strategy. Mr. Wan made no recommendations at this time, but wanted to plant the seed for the 

future to move an additional 20 million form the Russell Strategy to the Salem Strategy, and that it should 

be done in two tranches. After some discussion about investment fees and stock picking vs index funds, 

Trustee Matthew Zeller made a motion to move 20 million dollars from the Russell Strategy over to the 

Salem Index Strategy to be done in two 10 million-dollar tranches. This   motion was seconded by 

Trustee Brian McDevitt. The motion passed without opposition 4-0. Mr. Wan advised he will facilitate the 

transfer with Mr. Hogsed and the Plan Administrator. 

 

 

 

Mr. Wan concluded his presentation and we moved onto the Attorney report.  
 
For purposes of transparency please visit the following link to view the entire investment report. 
http://bbpdp.org/docs/investments/2018-09-30%20Boynton%20Beach%20Police%20(Quarterly%20Report).pdf#zoom=100 

 

 

ATTORNEY REPORT: 
Ms. Jensen reviewed memos that were presented to the Board.  

1) Social Security Fairness Act 

2) IRS Milage rate 

3) IRS new rule where federal withholding taxes do not need to be withheld from pension payments 

unless the retiree resides outside the United States.  
 

Ms. Jensen gave an update to the Kromley disability case. The firm is still in the process of collecting 

medical records and she will update the Board at the May meeting.  

 

Ms. Jensen then introduced Lindsey Garber to the Board as the attorney that will be attending future 

meetings, assuming the position as the Pension Attorney. Ms. Jensen advised she is planning retirement 

in 2029 and was reducing her case load through this transition.  

 

Mr. Wan requested a date change for future meetings to the third Tuesday of each quarterly month. 

There was no objection from the Board members. The Plan Administrator advised that he will contact the 

City Clerk to check on the date change for the May meeting. 

 

 

PLAN ADMINISTRATOR REPORT: 

 
Administrator Penque reported the following updates since the last Board meeting: 

 

Administrator Penque presented the Saltmarsh engagement letter to the Board for review. 

 

The Board was provided with the Asset Allocation rebalance from Russell Investments, moving 5% from 

the World Equity Fund to the Small Cap Russell Index Fund as approved at the previous meeting. 

 

The Board was presented with the Salem Trust rebalance sheet, showing the rebalancing of the Fidelity 

500 index Fund and Vanguard Fund as authorized at the previous meeting. 

http://bbpdp.org/docs/investments/2018-09-30%20Boynton%20Beach%20Police%20(Quarterly%20Report).pdf#zoom=100


Administrator Penque presented the Board with the June 2025 special distribution amount, which was 

reviewed and approved by the Actuary on 01/09/2025. The Distribution amount for this year’s June 

special pay will be $525,586.53. After review and discussion, Trustee Brian McDevitt made a motion to 

approve as presented, which was seconded by Trustee Rachel Moccia.  All Trustees voted yes, and the 

motion was passed 4-0. 

 

Administrator Penque presented the Board with the December 2025 special pay distribution amount, 

which was reviewed and approved by the Actuary on 01/09/2025. The Distribution amount for this year’s 

December special pay will be $808,425.17. After review and discussion, Trustee Brian McDevitt made a 

motion to approve as presented, which was seconded by Trustee Rachel Moccia.  All Trustees voted yes, 

and the motion was passed 4-0. 

Administrator Penque advised the Board the SB 534 Investment report for FY- 23-24 was completed and 

posted to the Web Site. 

Administrator Penque advised the Board the GASB 67 & 68 reports were received by the Actuary.  

NEW/UNFINISHED BUSINESS: 

None 

ADJOURN: 
The meeting was adjourned at 12:27 PM. 

Next Regular Scheduled Meeting: May 20, 2024, at 10:30 AM.  

 

 

 

_____________________________ 

Jason Llopis, Chairman 

FOR THE BOARD 


