
POMPANO BEACH POLICE & FIREFIGHTERS’ RETIREMENT SYSTEM 
 
2335 EAST ATLANTIC BLVD. BOARD OF TRUSTEES MINUTES 
SUITE 400 REGULAR MEETING 
POMPANO BEACH, FLORIDA APRIL 16, 2018 
 
The Board of Trustees convened at the Pompano Beach Police and 
Firefighters’ Pension Office, Pompano Beach, Florida. The Chairman called 
the meeting to order at 3:03 PM. 
                 
PRESENT: Chairman Paul O’Connell 
 Vice-Chairman Richard Samolewicz 
 Trustee Sharra Aaronian 
 Trustee Robert Drago 
 Trustee Vincent Femia (arrived at 3:13pm) 
 Trustee David Hall 
 Trustee Peter McGinnis  
 Trustee Jorge Rossi 
 
ABSENT: Trustee Daniel Christophers 
 
ALSO PRESENT: Pedro Herrera, Esquire, Board Attorney 
 Debra Tocarchick, Executive Director 
 Maureen Femia, Deputy Director 
 Charles Mulfinger II, Graystone Consulting 
 Scott Owens, Graystone Consulting 

David Dalrymple, Chartwell Investments 
Brian Ward, Chartwell Investments 
Paul Gillespie, Nuance Investments 

 Chad Baumler, Nuance Investments 
 
VISITORS: Diana Sandell, Widow of Captain Sandell 
 Sean Sandell, Brother of Captain Sandell 
 Brian Fitzpatrick, Brother-in-Law of Captain Sandell 
 Theresa Mackie, Active Fire Member 
 Andrea Levine, Active Police Member 
  
 
AUDIENCE TO BE HEARD 
 
Ms. Diana Sandell requested clarification regarding the available payout 
options for Captain Sandell’s death benefits.  Mr. Herrera responded that 
there are currently three options: 1) Captain Sandell’s pension benefit 
accrued to the date of his death; or 2) 65% of the accrued benefit payable 
to the surviving spouse and 7.5% of final earnings payable to each child; or 
3) the potential of a service-incurred death claim which is still pending. 
 
Ms. Sandell indicated she was confused because a $4 million dollar claim 
was made against the estate by the party appealing the Court Order, and 
she wondered where this amount was coming from. 
 
Ms. Sandell was informed that the other party has not requested 
information from the Board.  The Board’s responsibility is to disseminate 
information, and that information can be substantiated through the Court 
and the other party.   
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Ms. Sandell confirmed to the Board that she wanted to proceed with her 
service-incurred death benefit claim.  
 
APPROVAL OF AGENDA 
 
MOTION:  To approve the April 16, 2018 agenda as presented.  PASSED 
7-0 (Trustee McGinnis was out of the room). 
 
 
 
 
 
 
APPROVAL OF MINUTES 
 
MOTION:  To waive the reading of the minutes of the Regular Board 
Meeting on March 19, 2018 and to approve same as presented.  PASSED 
7-0 (Trustee McGinnis was out of the room). 
 
 
 
 
 
RATIFICATION AND APPROVAL OF WARRANTS 
 
MOTION:  To ratify and approve payment of benefits and expenses as set 
forth on Warrant Nos. 4965, $514.02; No. 4966, $10,653.15; No. 4967, 
$13,186.94; No. 4968, $7,430.09; No. 4969, $5,205.47; No. 4970, 
$55,408.61.  PASSED 8-0. 
 
 
 
 
GRAYSTONE REVIEW OF MID-CAP VALUE MANAGER SEARCH 
RESULTS (Chartwell and Nuance) 
 
At the February 20 meeting, Graystone Consulting presented the Board 
with the results of a mid-cap value equities search to identify a replacement 
for RBC Global. Based on the search, the Board elected to interview both 
Chartwell Investments and Nuance Investments on April 16.  
 
Prior to each respective investment manager’s presentation, Mr. Owens 
briefed the Board on both firms highlighting their company background, 
investment style, performance over time, volatility/risk and fees.    
 
The Chairman distributed two articles from the February and March 
editions of International Foundation of Employee Benefit Plans (IFEBP) 
magazine related to selecting and monitoring fund managers. 
 
The Board agreed that the selected firm would be invited, but not obligated, 
to attend the Educational Symposium in May 2018.  
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CHARTWELL INVESTMENTS PRESENTATION 
 
Brian Ward, Managing Partner and Director of Retail Distribution, 
introduced himself and David Dalrymple, Managing Partner and Senior 
Portfolio Manager. Mr. Ward provided a background of the company which 
was established in 1997 and is based in Philadelphia, PA.  The company 
has 62 employees and manages approximately $8.2 billion in a variety of 
equity and fixed income styles.  Mr. Dalrymple leads the value team of four 
who manage $2 billion in mid, small and smid-cap value equities.  The mid-
cap value space is approximately $500 million. Mr. Ward stressed the 
longevity and consistency of the employees within the company and the 
importance of their clients to the firm. 
 
The presentation was turned over to Mr. Dalrymple who described his 
team, their individual characteristics and how they work together to 
understand and collectively make the best decisions.  Chartwell believes in 
the importance of valuation history.  Their strategy is to select companies 
that are inexpensive compared to their history, with the objective that the 
company will improve in time, and gain market recognition.  The team 
researches to understand how potential companies work, to comprehend 
their management strategy, change in competition and history of strengths 
and weaknesses. 
 
The Chartwell portfolio is primarily a bottom-up strategy with 35 stocks 
currently.  The intent for risk control is to have more well rounded stocks as 
opposed to those containing vulnerable qualities. Mr. Dalrymple reviewed 
the portfolio performance over the last 14 years which has outperformed 
the benchmark with lower overall risk.   
 
NUANCE PRESENTATION 
 
Paul Gillespie, Vice-President and Client Portfolio Manager introduced 
himself and Chad Baumler, Vice-President and Portfolio Manager.  Mr. 
Gillespie gave a brief background of the firm.  Nuance is a boutique classic 
value investment firm located in Kansas City, MO.  The company was 
founded in 2008 and currently has 18 employees who manage 
approximately $2 billion within three strategies; concentrated value, mid- 
cap value, and concentrated value long/short.  All strategies are capacity 
constrained to ensure the ability to outperform in the future.  The goal is to 
provide clients with strategies that attain and sustain leading risk-adjusted 
returns over the long-term.     
 
The presentation was turned over to Mr. Baumler who discussed Nuance’s 
investment philosophy, process and performance.  As analysts, they 
screen for companies with higher returns and lower volatility on capital over 
an extended period of time, in addition to stronger balance sheets and 
capital spending habits.  Nuance looks at approximately 4,000 companies, 
and through their competitive analyses, narrow it down to approximately 
250 that they believe will be best in class.  Finally, through proprietary 
financial statement analysis, they normalize the earnings power of the 
companies. 
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Mr. Dalrymple reviewed Nuance’s investment performance return since 
inception noting that they have outperformed their benchmark and peer 
group with lower overall risk. 
 
At the conclusion of the presentations, Graystone commented that both 
managers would add value to the portfolio; with the potential of more value 
added on the upside with Chartwell and more value added on the downside 
with Nuance.  It is important for the Board to keep in mind the potential for 
volatility in the future market.  After much discussion, the Board agreed to 
hire Nuance Investments. 
 
MOTION:  To retain Nuance Investments to replace RBC Global as the 
Plan’s mid-cap value equities manager subject to successful negotiation of 
the investment management agreement.  PASSED 8-0. 
 
 
 
 
 
 
SUGARMAN & SUSSKIND 
 
The Board set the date for the informal hearing on Mrs. Sandell’s service-
incurred death benefit claim for the June 18 Board meeting. 
 
The Chairman requested clarification on how the Trustees are to make a 
decision on the claim.   Mr. Herrera explained that it is the applicant’s 
burden to prove why the death of Captain Sandell is service-incurred.  The 
Pension staff gathered the medical records from the health care 
professionals identified in the claim, as well as the City of Pompano Beach 
employment records, and provided them to Ms. Sandell’s attorney on 
September 21, 2017.  The applicant will be responsible for providing the 
relevant documentation and explanation to support her position for why the 
Board should conclude that the death is service-incurred.  
 
Ms. Sandell indicated that her attorney has a 50-page document that 
supports her claim; however, she was informed by Mr. Herrera that the 
document has not been provided to the Executive Director or Sugarman & 
Susskind.     
 
Mr. Shawn Sandell, brother of Captain Sandell, posed a hypothetical 
question to the Board regarding what would have happened had he not 
revoked his claim as the contingent beneficiary. Additionally, he questioned 
whether he could rescind the waiver of his contingent beneficiary rights, 
and if so, the dollar amount of the benefit he would be eligible for.  Mr. 
Herrera responded that the Court has already decided who the beneficiary 
is so he does not know the answer.  It would have to be researched further.   
The dollar amounts of the death benefit options were reiterated. 
 
Mr. Sandell expressed Captain Sandell’s love for the Department and the 
City and noted that the job did take a toll on him. 

 
 
 
 
 
 
 
 
 
 
 
 
O’Connell 
Samolewicz 
Aaronian 
Drago 
Femia 
Hall 
McGinnis 
Rossi 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
X 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
X 

 
 
 
 
 
 
 
 
 
 
 
 
X 
X 
X 
X 
X 
X 
X 
X 
 

 

  



 
Board of Trustees Minutes April 16, 2018 
Page Five 

 
TRUSTEES 

 
M 
 

 
S 
 

 
Y 
 

 
N 
 

 
Mr. Herrera advised the Board that Ms. Sandell’s attorney requested to 
have the actuarial calculations that were performed as of April 1, 2016 
updated to the current date with interest according to the Treasury rate, 
and reflective of the birth date of Captain Sandell’s son.  The actuary’s fee 
for this analysis is $850.00. 
 
MOTION:  To approve an expenditure of $850.00 to Nyhart for a series of 
calculations in connection with the Captain Sandell death benefit as a 
result of the Court Order naming Diana Sandell as the beneficiary and 
personal representative of the Estate, and using an interest rate deemed 
appropriate by the Actuary, as recommended by Sugarman & Susskind.  
PASSED 8-0. 
 
 
 
Mr. Herrera updated the Board that a 30-day extension of time to file the 
Initial Brief in the Jeff Poole Appeal was requested and approved by the 
Chairman.  This extension is in addition to the 60-day extension previously 
requested and approved by Mr. Poole’s attorney. 
 
MOTION:  To ratify the chairman’s decision to approve a 30-day extension 
of time to file the Initial Brief in the Jeff Pool Appeal as recommended by 
Sugarman & Susskind.  PASSED 6-1 (Trustee McGinnis was out of the 
room). 
 
 
 
 
Vice-Chairman Samolewicz informed Mr. Herrera that David Harris of 
Nyhart was leaving for another job opportunity.  At this time, it is believed 
that Tayt Odom will be the Plan’s actuary although this has not yet been 
confirmed by Nyhart.   
 
ADMINISTRATIVE AND MISCELLANEOUS ISSUES 
 
The Executive Director submitted the Deputy Director’s six-month 
performance review and recommended that she be moved to the next step 
of her salary scale.  The Deputy Director will be reviewed once annually 
going forward. 
 
MOTION: To accept the Executive Director’s review and salary 
recommendation for the Deputy Director effective May 6, 2018.  PASSED 
7-0 (Trustee Femia abstained and filed Form 8B).  
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The Executive Director explained that the staff’s IMCA-RC 457 Deferred 
Compensation Plan was being updated through the negative election 
process to incorporate legislative and regulatory changes.  Even though it 
is not a requirement, the Board is asked to accept the changes consistent 
with their past action regarding model plan updates. 
 
MOTION: To accept the changes to the ICMA-RC 457 Deferred 
Compensation Plan and to adopt the amended Plan document through the 
negative election process.  PASSED 8-0. 
 
 
 
 
 
Information on the IFEBP Benefit and Communication Technology Institute 
Conference was submitted for consideration. 
 
MOTION:  To approve attendance for any interested Trustee at the IFEBP 
Benefit Communication and Technology Institute in Portland, OR, on July 
23-24.  PASSED 8-0. 
 
 
 
 
 
 
The FPPTA Board of Director’s election will be held at the FPPTA Summer 
Conference. 
 
MOTION:  To delegate authority to Trustee Hall or Trustee Aaronian to 
vote for three candidates for FPPTA Board of Directors at the 2018 
Summer Conference.  PASSED 8-0. 
 
 
 
 
 
 
COMMITTEE REPORTS 
 
Professional Advisors Review Committee: 
Committee Chairman Samolewicz noted that he received an invitation to 
the Robbins Geller 2018 Public Funds Forum being held in early 
September. 
 
Communication Committee: 
Trustee Rossi will send an e-mail to the Executive Director for circulation to 
the Committee members requesting their thoughts and suggestions 
regarding updating the PBPFRS website.  The Committee will convene at a 
later date for discussion. 
 
No other Committee Reports were rendered. 
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REGULAR MEETING – APRIL 16, 2018 
 

ITEM NO. 5 - WARRANT NOS. 4965 THROUGH 4970  
 

Ratified and Approved on 04/16/2018 
 
 

    

4965 David Hall 
Office Depot 
Florida U.C. Fund 
 
Xerox Corporation 

FPPTA Winter School expense reimbursement; $196.10 
Inv No. 118542687001, office supplies; $79.52 
Reemployment taxes quarter ending 3/31/2018; 
$49.68 
Inv No. 092695112, March lease; $172.94, excess print 
charges $15.78, Total $188.72 
 

514.02 

4966 Julie Foster Normal Retirement benefit effective 3/9/2018, pro-rata 
amount for 23 days (3/9 – 3/31) $4,537.45; benefit due 
4/1/2018 $6,115.70, Total $10,653.15 
 

10,653.15 

4967 Marcum, LLP 
 
 
Travelers 
 
 
Sugarman & Susskind 
Jorge Rossi 
 

Inv. No. 101150118; final audit billing 9/30/2017, 
$5,060.00; Inv. No. 101188108; PBI, LLC audit billing 
9/30/2017, $1,250.00; Total $6,310.00 
Account No. 2641M2202, Policy No. 0106508046LB, 
casualty and surety crime policy 4/20/2018 to 4/20/2019; 
$485.00 
Inv No. 128007, R. Sandell Interpleader; $5,520.00 
FPPTA NYSE School expense reimbursement; 
$871.94 
 

13,186.94 

4968 Bank of America  Debra Tocarchick: Education Symposium expense; 
$555.66, Telephone & internet; $295.29, Office supplies; 
$189.66, Board meeting supplies; $81.51, Certified 
domain renewal; $9.98, Total $1,132.10 
Paul O’Connell: Education Symposium expense; 
$250.00 
Sharra Aaronian: OPAL Public Funds Summit East hotel; 
$1,186.50 
Daniel Christophers: OPAL Public Funds Summit East 
hotel; $1,582.00 
Robert Drago: IFEBP Wharton School airfare; $448.81 
Richard Samolewicz: OPAL Public Funds Summit East 
hotel; $1,582.00 
Jorge Rossi: FPPTA CPPT NYSE hotel;  $1,248.68 
 

7,430.09 

4969 Scott Ambrose Normal Retirement benefit commencing 7/1/2008 as a 
result of reaching end of DROP period on 6/30/2018; 
$5,205.47 
 

5,205.47 

4970  Standish Mellon 
 
Renaissance 
 
Brookfield Investments 
 
Robert Drago 

Invoice No. 91620, Investment management fee for  
quarter ending 3/31/2018; $16,394.23 
Investment management fee quarter ending 3/31/2018; 
$26,646.62 
Inv No. 2018-0331, Investment management fee for                
quarter ending 3/31/2018; $12,086.34 
IFEBP Investment Institute Expense Reimbursement; 
$281.42 
 

55,408.61 
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