
MINUTES OF THE SPECIAL BOARD MEETING OF  

THE HONARABLE BOARD OF POLICE COMMISSIONERS 

Wednesday, July 16, 2025  

 

Members of the public and media, please type in the following link into your web browser to access 

our YouTube channel where you may view the Bridgeport Board of Police Commissioners meeting:  

https://www.youtube.com/@bridgeportpolice9071/streams 

 

 

This meeting was called to order at: 6:00 PM 

 

1. Roll Call of Commissioners: Williams, Lyons, Farrow, Martinez, Ferguson, Roach, Diaz 

 

Also in Attendance: Lieutenant Stacey Lyons (Administrative Lieutenant), Mike Brewi, David 
Foley, Amit Khandwala, Christopher Gachi,  

 

2. New Business: 
a. Mike Brewi of Raymond James discusses the Bridgeport Police Pension Plan B. 

Brewi oversees the total Bridgeport Police pension plan b which includes Estabrook 
Capitol Management, Wright Investors Services, and Raymond James. Brewi 
introduces David Foley, COO and Portfolio manager for Estabrook and Amit 
Khandwala, CEO and CIO of Wright Investor Service. They will present and explain 
the three portions of the plan in detail including allocations, returns, investments, 
and portfolio characteristics. 
 
David Foley presents the Estabrook Capital Management portion of the plan.  Foley 
explains that Estabrook is a privately held registered investment advisor. Estabrooks 
philosophy is a consistent and long-term focus on preserving and building wealth 
over time. Their process is a top-down and bottom-up driven discipline. The core of 
their portfolio is macro-economic forecast, secular trends, fundamental research, 
stock selection and sector allocation, and risk management. As of June 30th, 
Estabrook is 66% invested in stocks and the remaining allocation is fixed income 
between bonds and cash. In terms of risk management, the investment team meets 
regularly to discuss portfolio construction, investment philosophy, review sector 

https://www.youtube.com/@bridgeportpolice9071/streams


allocations, and review price targets. In the past 5 years, returns have been around 
10.2 % in a total portfolio.   66.3% of Estabrook’s portfolio allocation is invested in 
equity, while 26.2% is invested in fixed income and 7.5% is invested in cash. 
Estabrook is highly invested in Information Technology at around 30%. Foley covers 
some of the concerns amongst individuals regarding inflation, tariffs, and 
unemployment. Foley states that inflation has gone down and employment 
openings are elevated. Foley states he has not seen tariffs affect inflation recently. 
The market value of Estabrook Capital Management is around $10 million, which is 
around 14% of the Plan B Pension portfolio.  Commissioner Roach asked if the 65% 
invested in stocks averages a 10% return.  Foley states that in the total portfolio, 
stocks and bonds, averages approximately 10.2%.  Commissioner Farrow asks how 
many people are working on this plan.  Foley explains that Estabrook has 50 
employees, 6 of which are investment professionals.  Brewi asked what 
adjustments would be made to the portfolio if the tariffs cause any issues.  Foley 
stated the longer-term interest rates may go up but that they will look at the fixed 
income area and lower the equity allocation.  Commissioner Farrow asked if it is a 
true concern regarding tariffs, to which Foley stated that they are cautious. 
 
Amit Khandwala discusses the Wright Investors’ service portion of the plan. The 
account started with only $1,000,000 and as of June 30th, 2025, the account is at 
$27,256,225. The account is divided into 62% equities, 37.2% fixed incomes, and 
0.6% cash equivalents. The growth of the account can be attributed to the growth of 
the equity market, hence why the account is 2/3 invested in equities. The total 
investment return is approximately 1.5 million for the first 6 months of this year.  
Khandwala stated that there have been very significant returns in the equity market.  
Commissioner Williams asked if it is common for the fiscal year and calendar year 
usually ends in the same, to which Khandwala stated that this year the fiscal year 
ends in June as well.  In the 2024 fiscal year, net returns were 13.19% and in 2025, 
net returns were 10.81%. Wright is more invested in value stocks compared to 
growth stocks. If a market crash were to happen, value stocks would go down less 
than growth stocks because they’re less sensitive to interest rate changes. The 
market value at the beginning of the fiscal year (6/30/2024) was $24,699,107. After 
investment returns, the market value at the end of the fiscal year (6/30/2025) was 
$27,256,225. The market value of Wright Investors Service is around $27 million, 
which is around 37% of the Plan B Pension portfolio.  Commissioner Farrow asked if 
it is the standard for companies to have around 60-70% of their allocation in equities 
and have a lower percentage for cash allocations. Khandwala states that there are 
guidelines in which their company follows, therefore, they base their allocations on 
what is suggested by those guidelines. Guidelines vary amongst each plan; there is 
no set standard amongst all plans. The cash they receive is from bonds that 
matured that are waiting to be reinvested therefore their allocation is smaller 
compared to that of equities. Brewi adds that Wright also holds extra cash to pay 
UBS for retirees’ distributions. Commissioner Williams asks what happens to any 
cash that is leftover after the retiree’s transition.  Brewi states he does not have an 



answer as of right now because they do have many retirees that are being paid. 
Brewi states they want to always have enough money to pay the retirees for the rest 
of their life. Returns vary yearly but based on previous years returns have been 
positive.  Commissioner Williams asked what happens with the extra investment 
when the retirees for Plan B pass.  Brewi stated that it is unknown as there are a lot 
of retirees still alive and they need to keep one step ahead to ensure they have 
plenty of money.   
 
Mike Brewi presents the Raymond James portion of the Police Pension Plan. The 
Raymond James account is $37,045,041.98. 88% of the portfolio is equities, 4.47% 
is fixed income, and 3.18% is cash. The bulk of their investments are in large cap 
stocks. Raymond James too, invested largely in value stocks compared to growth 
stocks. Value stocks give more dividends compared to Growth stocks and are 
ultimately the safer option when in times of uncertainty. Brewi states that there are 
11 major categories of industries that you can invest in stocks. Raymond James is 
invested in all 11. Raymond James is highly invested in technology at 23.80% of their 
equity. Brewi states technology is booming and is the most favored industry as of 
right now and it is benefitted in the high interest of the Artificial Intelligence industry.  
Due to this, the technology industry would provide the most return. Their least 
invested industry is real estate at 2.77%.  Commissioner Ferguson asks how the 
retirees would get their pension if the stock market were to crash. Brewi states that 
they will know well beforehand if something were to cause a recession and they 
would adjust accordingly. Brewi states that they watch the market every day to be 
prepared and ready to make changes. 90% of their portfolio is invested in the United 
States. The value of the portfolio continues to increase from 2002 to current day. 
Raymond James has made $42 million since 2002. Since the MERS transfer in 2013, 
the portfolio has made $27 million. The market value of Raymond James is around 
$37 million, which is around 50% of the Plan B Pension portfolio. Brewi states that 
around 23% of the pension portfolio is invested in bonds, around 75% is invested in 
stocks, and around 1.6% is invested in cash. Since the MERs transfer in 2013, the 
portfolio has gained $55,992,748. Commissioner Roach gives credit to Brewi and 
the police pension plan for its ability to gain so much return after many doubts from 
others over the years.  
 
Brewi asks the Commissioners permission to move $5 million from Raymond James 
into Estabrook to build up their portfolio. Commissioner Farrows asks if Wright’s 
allocation would stay the same if Raymond James were to give $5 million to 
Estabrook.  Commissioner Farrow asked if any money will be touched from Wright 
Investors.  Brewi stated that only Estabrook needs the money due to them being the 
portfolio that primarily pays the retirees.  He stated that Raymond James’ allocation 
is too high; therefore, money needs to be shifted around.  Commissioner Williams 
asks if the $5 million will be put into the cash portion of Estabrook. Brewi states that 
the $5 million will initially go to Estabrook’s cash portion and that they would 
reinvest that cash. On a motion by Commissioner Martinez, seconded by 



Commissioner Ferguson, the Board unanimously voted to approve Mike Brewi’s 
request to move $5 million from Raymond James allocation into Estabrook Capital 
Management’s allocation. 

 

 

 

Adjournment: On a motion by Commissioner Diaz and seconded by Commissioner Farrow, the 
Board unanimously voted to adjourn the meeting at 7:22 PM 

  

 


