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FIREFIGHTERS’ RETIREMENT PLAN 
MINUTES 

BOARD OF TRUSTEES MEETING 
THURSDAY, JULY 30, 2020 

1:30 P.M. 
Via-ZOOM Meeting  

https://us02web.zoom.us/j/83045918317 
Meeting ID: 830 4591 8317 

 
PLEASE NOTE:  DUE TO COVID-19 CARNAHAN IS CLOSED TO THE PUBLIC-DIAL-IN IS 

AVAILABLE TO THE PUBLIC:  Attendees who require auxiliary aids or services such as closed 
captioning or other accommodations for this meeting/event are asked to contact the FRP office at 

314-622-3216 at least three (3) business days prior to the meeting/event 
 
    Regular Meeting pursuant to call 

 
St. Louis, Missouri; July 30, 2020 

 
Trustees met at 1:30 p.m. 

 
Via-ZOOM Meeting  

https://us02web.zoom.us/j/83045918317 
Meeting ID: 830 4591 8317 

 
Present: John Costello, Chairman; Paul Payne, Harvey Citerman, Ken Mitchell, Nevena 

Chamov, Trustees; and Richard Frank, Secretary. 
 
Also present: Janice Fairless and Karla Kenton, Firefighters’ Retirement Plan; Barry Bryant and 
Steve Roth, Dahab; Chuck Barrett, Copeland Capital Management; Katy Lewis and Laura Graff, 
Pimco; Chuck Bryant and Chris McDonald, Kennedy Capital Management; Lindsay Saienni, 
Fin-News; Anthony Mueller, City of St. Louis Communications Division. 
  
Excused: Larry Reinecke and Beverly Fitzsimmons, Trustees. 
 . 
Chairman Costello called the session to order at 1:42 p.m. 
 
Chairman Costello presented the minutes of the June 30, 2020 Board Meeting. 
 

Trustee Citerman moved to approve the minutes of the Tuesday, June 30, 2020 
meeting as presented.  Motion seconded by Trustee Mitchell and carried by a 5-0 
roll call vote of all Trustees present. 
 
 

The Chairman then called for a Motion to enter Closed session and that all records and votes, to 
the extent permitted by law, pertaining to or resulting from this closed meeting session be closed 
under Section 610.021, Subsection 1, RSMo., for the purpose of the discussion of Legal actions, 
causes of action or litigation involving a public governmental body and any confidential or 
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privileged communications between a public governmental body or its representatives and its 
attorneys; and Section  610.021, Subsection (12), RSMo., for the purpose of the discussion of 
Sealed bids and related documents or any documents related to a negotiated contract until a 
contract is executed, or all proposals are rejected.  

 
Trustee Citerman made the above motion to go into closed session with motion 
seconded by Trustee Mitchell and carried by a 5-0 roll call vote of all Trustees 
present. 
 
 

Returned from closed session at 4:30 pm. 
 
 
The Chairman called on Steve Roth & Barry Bryant with Dahab.  The Dahab team started with 
presenting the Preliminary Performance Report for June 2020, noting the Plan was at 17.3% for 
the QTR and 3.0% for FYTD. The current market value was $91,862,890 up from $89,645,280 
in May 2020 (Attachment 1).  Garcia Hamilton, fixed income showed strong performance at 
4.8% for the quarter over 2.9% for the index.  Invesco, international equity, continued to 
outperform the index at 20.1% vs 16.1% for MSCI ACWI ex US Net. Great Lakes mirrored the 
Market at 14.3%; and Wellington, emerging markets, beat the market slightly at 18.5% over 
18.2% for the index.  Real Estate-Principal returned -1.4% for the QTD. 
 
Discussion followed.  Mr. Roth recommended rebalancing the portfolio by moving $1 million 
out of the Russell growth fund to the Garcia Hamilton fixed income account.   
 

Trustee Payne moved to accept the Preliminary Performance Report for June 
2020 and the rebalancing recommendation of moving $1 million from Russell 
Growth to Garcia Hamilton. Motion seconded by Trustee Mitchell and carried by 
a 5-0 roll call vote of all Trustees present.  

 
Mrs. Fairless asked the Board to look at item 8 on the agenda (Direction on Excess Funds for the 
Quarter).  Mr. Roth confirmed excess funds should also go to Garcia as part of rebalancing. The 
Board agreed. 
 
 
The Chairman then presented one refund of contributions for Johnathan Koucky (Attachment 2).  
Recruit Koucky has moved out of St. Louis in pursuit of a new career.  
 

Trustee Mitchell moved to approve the refund of contributions as presented. 
Motion seconded by Trustee Payne and carried by a 5-0 roll call vote of all 
Trustees present. 
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Next, the Chairman asked for DROP benefits.  Mrs. Fairless presented four members requesting 
DROP benefits, Firefighters Larry Cheatham, Mark Nagl, Matthew Wicks, and Reginald Paige 
(Attachment 3).   
 

Trustee Mitchell moved to accept the DROP benefits as presented for Firefighters 
Larry Cheatham, Mark Nagl, Matthew Wicks, and Reginald Paige. Motion 
seconded by Trustee Chamov and carried by a 5-0 roll call vote of all Trustees 
present. 
 

 
The Chairman then presented the letter from Cheiron dated July 21, 2020 regarding Interest 
Rates on Contributions (Attachment 4).  Pursuant to section 4.19.020 in the Ordinance the short-
term applicable federal rate as published by the IRS for the December immediately preceding the 
calendar year is to be used for refund of Accumulated Contributions. Therefore, the interest rate 
for contributions should be 1.61%.  
 

Trustee Mitchell moved to approve 1.61% as the interest rate for contributions.  
Motion seconded by Trustee Citerman and carried by a 5-0 roll call vote of all 
Trustees present.  
 
 

The Chairman then presented the letter from Cheiron dated July 16, 2020 regarding 10/1/2020 
Cost-of-Living Adjustment (“COLA”) (Attachment 5). The COLA this year is 0.65% and is 
subject to the 1% minimum COLA.  Mrs. Fairless will review the exceptions to the minimum as 
noted in the ordinance and apply accordingly.  
 

Trustee Chamov moved to accept the COLA as presented.  Motion seconded by 
Trustee Citerman and carried by a 5-0 roll call vote of all Trustees present.  
 
 

The Chairman then asked Secretary Frank for an update on Legal Representation.  Secretary 
Frank noted City Counselor Bush approved the Board’s request to have Counselor Scott Harper, 
the ERS attorney, assist the FRP.  Trustee Mitchell wants to make a motion to get Scott Harper 
to write an RFP for legal counsel.  Secretary Frank offered to follow-up with City Counselor 
Bush to see if FRP can legally send out a RFP.  Secretary Frank reminded the Board that an 
ordinance cannot supersede the City Charter.  Trustee Payne is not willing to go forward on a 
RFP.   

 
Discussion followed.  Trustees Payne, Chamov and Citerman agreed they want to see first if it is 
legal for the Board to issue an RFP for legal counsel.  Trustee Payne noted the Police Retirement 
System which is a $726 million Plan is represented by the City Counselor’s office. 
 
   
The Board agreed to ask Secretary Frank to write the City Counselor to advise that in addition to 
Mr. Harper acting as interim Counsel for all matters but tax and disability issues, the Board 
would like to issue an RFP for independent legal counsel.  
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Next item was discussion on the actuary cost request.  The actuary submitted a cost of $4500 to 
do the study (Attachment 6). Trustee Mitchell asked for information on ERS studies.  Past 
studies have ranged from $625 to up to $5000 depending on the nature of the study.  A study in 
2017 on HB 918 was $2500.  Discussion followed. 
 

Trustee Mitchell made a motion to approve an actuary study for an amount not to 
exceed $2500 to determine the cost to the plan to allow grandfathered members to 
retire or DROP at 30 years of service without an actuarial reduction for being 
under age 55. Motion Seconded by Trustee Citerman and carried by a 4-1 roll call 
vote with Trustee Payne voting no. 

 
 
Next item on the agenda was the Request to distribute retiree letters to terminated employees 
(Attachment 7). Mrs. Fairless explained the BOT has previously agreed to distribute an 
“invitation to join” the retirees group to firefighters who go out on disability and receive no FRS 
benefits.  Recently the Board was asked to distribute this letter to any terminated employee.  
Mrs. Fairless voiced that since the letter says “3.00 dollars a month through payroll deduction” it 
is not appropriate.  The Board instructed Mrs. Fairless to delete the last line and hand out to 
employees who terminate employment.  
 
 
Chairman Costello then asked for motions coming out of closed session. 

 
 
Trustee Payne moved to ratify the decision in closed session to award Copeland 
Capital Management the small cap contract with a target allocation of 5%, to be 
funded from the SMID allocation.  It was noted the 5% represents approximately 
1/3 of the total value of the current SMID investment.  Motion seconded by 
Trustee Citerman and carried by a 5-0 roll call vote of all Trustees present. 

  
 
The Chairman then confirmed the meeting dates for the next two meetings:  August 27, and 
September 24, both at 1:30 p.m., to be held via Zoom meeting.  Discussion followed regarding 
moving the SMID Cap managers to a new time or date to prevent the meeting from lasting so 
long.  After further discussion no decision was made at this time.  
 
 
The Chairman called for any further business.  
 
 
There being no further business, the Chairman called for a motion to adjourn the meeting. 
 

Trustee Payne moved to adjourn the meeting.  Motion seconded by Trustee  
Mitchell and carried by a 5-0 roll call vote of all Trustees present. 
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Meeting adjourned at 5:30 p.m. 
 
 
 
_______________________   _____________________ 
John Costello, Chairman   Date 

 
 
Attest: 
 
 
_______________________   _______________________  
Richard Frank, Secretary   Date 
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