Minutes
Investment Committee Meeting

Fire and Police Pension Fund, San Antonio

Monday, October 12, 2009
Pension Office – 9:00 a.m.

Roll Call:
Mr. Moczygemba called the meeting to order at 9:00 A.M.

Committee 

Members

Present:
Lieutenant Bart Moczygemba, Fire Representative; Captain Shawn Ury, Police Representative; Justin Rodriguez, Councilman                                                                                                                                                                                                    
Committee

Members

Absent:
 None                                                                                                                      
Others 

Present:
Mary Alice Cisneros, Councilwoman; Don Wagoner, Fire Representative; Larry Reed, Retired Fire Representative; Alex Perez, Retired Police Representative; Harry Griffin, Police Representative; A.C. Berry, Investment Analyst and Mr. Warren Schott, Executive Director/CIO. 

Approval of Minutes from September 22nd, 2009
Staff informed the Committee that the minutes were not complete yet, but would be completed by the next meeting. 

Private Equity Consultant Interviews
· Altius Associates – John Hess, Founder and CEO of Altius Associates, Brad Young, Partner and Head of Americas, and Garth Troxell, Partner presented to the Committee on behalf of Altius Associates. Altius Associates is an established global private equity advisory and funds of funds firm. Since their founding in 1998, Altius has been focused on developing strong performing private equity portfolios and providing the highest level of service for clients. Altius maintains an exclusive focus on private equity, including real assets.  They currently manage and advise $19.4 billion of investments and commitments for a select group of institutional investors.  Clients include some of the largest, most sophisticated global institutional investors based in North America, Europe and Australia.

· Franklin Park Associates LLC – Jim McGovern, Managing Director, Brad Atkins, Managing Director, and Karl Hartman, Managing Director, presented to the Committee on behalf of Franklin Park LLC. Franklin Park is an independent, employee-owned investment firm headquartered in suburban Philadelphia, Pennsylvania.  They offer institutional investors customized private equity solutions, including portfolio planning, investment manager selection and portfolio management.  Franklin works collaboratively with their clients, helping build and manage portfolios that provide enhanced returns and achieve investment objectives. 

· Cliffwater LLC – Dennis Sugino, President, Kathleen Barchick, Senior Managing Director, and Gabrielle Zadra, Managing Director, presented to the Committee on behalf of Cliffwater LLC. Cliffwater LLC provides alternative investments consulting and advisory services to institutional investors including endowments, foundations, retirement systems and financial institutions.  Cliffwater is one of the largest alternatives consulting firms, assisting clients globally in their allocations to hedge funds, portable alpha, private equity and real assets. Beyond its role in sourcing investments, conducting due diligence, gaining access for clients and monitoring risks, Cliffwater has both the experience and analytical tools to help its clients integrate alternative investment allocations into their overall portfolio. 

· PCG Asset Management -   Michelle Davidson, Managing Director, Kara King, Senior Vice President, and Mike Taylor, Vie President, presented to the Committee on behalf of PCG Asset Management. PCG Asset Management is a trusted private equity investment advisor providing innovative solutions to sophisticated investors. PCG Asset Management (PCG AM) offers comprehensive research and investments in private equity funds, direct investments and co-investments, and specialized fund products.  They also provide strategic portfolio construction, diligent risk management, and extensive portfolio monitoring and reporting services.  PCG AM oversees the investment of over $9 billion annually and enjoys a leadership position in the private equity industry as a client-focused firm that builds customized investment programs.

· StepStone Group – Jose Fernandez, Managing Director, Monte Brem, Chief Executive Officer, and Tom Keck, Chief Investment Officer presented to the Committee on behalf of StepStone Group. StepStone is intensely focused on developing private equity portfolios that fit the unique needs of their clients and will out-perform the market on a risk-adjusted basis.  StepStone believes the following strengths uniquely enable them to meet this challenge: proven investment philosophy and process, research driven investment approach, superior analytical and investment expertise, experience working with the most sophisticated private equity limited partners, and collegial culture which encourages collaboration, professional development and initiative.  

After the interviews the Committee exchanged key takeaways from each interview. Each respective firm was evaluated on the basis of core competencies, ability to tailor their service to meet SAFP’s needs, and fee structure. The Committee agreed to have staff reaffirm all proposed fees before continuing its discussion on hiring a private equity consultant. The Committee also requested greater insight from one firm whose consulting platform covered not only private equity, but also real assets, hedge funds, and real estate. Staff agreed to have the information at the next meeting on the 16th. No further action was taken.          
Adjournment:

Mr. Moczygemba made the motion to adjourn the meeting.  

The Investment Committee adjourned at 2:15 P.M.

Approved this ____ day of _________________, 2009.





______________________________________

Bart Moczygemba, Investment Committee Chairman
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