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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; August 27, 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, Beverly Fitzsimmons, 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; Scott Harper, ERS; Alexis Silsbe, City 
Counselor’s Office; Paul Viera and Katie O’Connor, Earnest Partners; Daniela 
Bailly, Jordan Greenhouse and Jon Christensen, Kayne Anderson Rudnick 
(“KAR”); Kirk McDonald and Denise Pearman, Argent Capital Management; 
Lindsay Saienni, Fin-News; Keyairis Henry, City of St. Louis Communications 
Division. 

  
Excused: Larry Reinecke, Trustee. 
 . 
Chairman Costello called the session to order at 1:36 p.m. 

 
 

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 
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 

https://us02web.zoom.us/j/83045918317
https://us02web.zoom.us/j/83045918317


sealed bids and related documents or any documents related to a negotiated contract until a 
contract is executed, or all proposals are rejected.  

 
 
 

Trustee Fitzsimmons made the above motion to go into closed session with motion 
seconded by Trustee Payne and carried by a 6-0 roll call vote of all Trustees present. 
 
 

Returned from Closed Session at 4:00 pm. 
 
After making presentations in closed session, the following were excused from the meeting: 
Paul Viera, Katie O’Connor, Daniela Bailly, Jordan Greenhouse, Jon Christensen, Kirk 
McDonald and Denise Pearman. 
 
The Chairman called for motions coming out of Closed Session. 
 

Trustee Citerman moved to ratify the motion from closed session to allow Covid-
19 Distributions for refunds of contributions or DROP distributions if requested 
by the member. Motion seconded by Trustee Payne and carried by a 6-0 roll call 
vote of all Trustees present. 
 
Trustee Citerman moved to ratify the motion from closed session to split the Mid 
Cap allocation 50/50 between Argent Capital Management and Kayne Anderson 
Rudnick subject to successful contract negotiation and carried by a 6-0 roll call 
vote of all Trustees present. 
 
Trustee Payne moved to ratify the motion from closed session to deny the 
disability appeal of Firefighter Ronald Smith for a Line of Duty – Unable to 
perform any job disability. Motion Seconded by Trustee Fitzsimmons and carried 
by a 6-0 roll call vote of all Trustees present. 

 
 
Chairman Costello presented the minutes of the July 30, 2020 Board Meeting.  Discussion 
ensued with Trustee Mitchell requesting the motion regarding the RFP for legal representation be 
deleted from the minutes as he did not make such a motion. 
 

Trustee Citerman moved to approve the minutes of the Tuesday, July 30, 2020 
meeting as amended deleting the motion Trustee Mitchell made regarding the 
RFP for legal representation.  Motion seconded by Trustee Mitchell and carried 
by a 6-0 roll call vote of all Trustees present. 

 
The Chairman then called for the Copeland Investment Agreement and Contract. 
 
Counselor Harper has prepared and reviewed this contract (Attachment 1). In addition to the 
contract he has a blank contract which can serve as a template for future investments which 
covers all the necessary requirements for City contracts. 



 
Trustee Citerman moved to approve the Copeland Investment Agreement and 
Contract as presented.  Motion seconded by Trustee Payne and carried by a 6-0 
roll call vote of all Trustees present. 
 

Discussion followed on the “Investment Form”- a generic/blank agreement Counselor Harper 
has prepared (Attachment 2). This form will be used as a template for future contracts for non-
comingled accounts. 
 

Trustee Payne moved to approve the Investment Form as presented.  Motion 
seconded by Trustee Chamov and carried by a 5-1 roll call vote of all Trustees 
present with Trustee Mitchell voting no.  

 
 
The Chairman called on Steve Roth & Barry Bryant with Dahab.  The Dahab team started with 
presenting the Quarterly report for the period ending June 30, 2020 (Attachment 3). For the 
quarter the fund was at 17.3% compared to 15.6% for the shadow index.  Fiscal year-to-date 
return was 3.0%.  This ranks the fund in the top 4% off all public funds. Total portfolio as of 
June 31, 2020 was $91,862,890. 
 
Mr. Bryant and Mr. Roth then went on to present the Preliminary Performance Report for July 
2020, noting the Plan was at 4.7% for the QTR and 7.90% for FYTD. The current market value 
was $96,214,296 up from $91,862,890 at June 30, 2020 (Attachment 4).  Garcia Hamilton, fixed 
income, was just a little under the index at 1.3% compared to 1.5% for the Barclays Aggregate. 
Invesco, international equity, continued to outperform the index at 5.2% vs 4.5% for MSCI 
ACWI ex US Net. Great Lakes outperformed the index at 5.1% compared to 4.0 for the Market; 
and Wellington, emerging markets, beat the market slightly at 10% over 9% for the index.  Real 
Estate-Principal returned 0.3% for the month. 
 
Discussion followed.  Mr. Roth recommended rebalancing the portfolio by moving $500,000 out 
of the Northern Trust Russell growth fund and $500,000 out of Invesco (international equity) to 
the Garcia Hamilton fixed income account (Attachment 5).  
 
Three motions were made following the Investment discussion: 
 

Trustee Payne moved to accept the Quarterly Performance Report for the Quarter 
ending June 30, 2020 as presented.  Motion seconded by Trustee Citerman and 
carried by a 6-0 roll call vote of all Trustees present.  
 
Trustee Citerman moved to accept the Preliminary Performance Report for July 
2020. Motion seconded by Trustee Payne and carried by a 6-0 roll call vote of all 
Trustees present.  
 
Trustee Mitchell moved to accept the rebalancing recommendation to move 
$500,000 from Northern Trust Large Cap Growth as well as $500,000 from 
Invesco (International), to Garcia Hamilton (Fixed Income) as recommended by 



the Consultants. Motion seconded by Trustee Citerman and carried by a 6-0 roll 
call vote of all Trustees present. 
 

Next on the agenda was the review and approval of the Budget for FYE2021 (Attachment 6).  
The budget document was sent out late so the Secretary asked if this could be laid over until the 
next meeting so the Board  has additional time for review.  Discussion followed on if e-mail 
documents are sufficient for Board meetings.  Counselor Harper said ERS had both distributed 
and e-mailed documents after the printed packages went out and e-mailing documents is an 
acceptable practice. A physical printed copy in hand is not essential. 
 
The following motion was made: 
 

Trustee Citerman moved to lay over the review of the Budget for FYE 2021 until 
the September meeting.  Motion seconded by Trustee Mitchell and carried by 6-0 
roll call vote of all Trustees present. 
 

There was no refund of contribution requests for this month. 
 
The Chairman then recognized Mrs. Fairless for the DROP benefits. Mrs. Fairless presented one 
DROP award for Captain Michael Hostetler. Captain Hostetler has a little over 21 years of 
service (Attachment 7).   
 

Trustee Mitchell moved to approve the DROP benefits for Captain Hostetler as 
presented.  Motion seconded by Trustee Payne and carried by a 6-0 roll call vote 
of all Trustees present. 

 
 
Next, Mrs. Fairless presented two retirement benefits, one for Firefighter William Trankle who is 
retiring directly out of DROP, and one for Firefighter Ronald Kirk who finished DROP in June 
and is now retiring (Attachment 8). 
 

Trustee Mitchell moved to approve the Retirement Benefits as presented. Motion 
seconded by Trustee Payne and carried by a 6-0 roll call vote of all Trustees 
present. 
 

The Chairman then asked Secretary Frank for an update on the request for Legal representation. 
The Secretary reports he has spoken directly to the City Counselor. Counselor Bush still believes 
he needs to send out the RFP for Legal services based on the City Charter.  Trustee Mitchell 
states there is a State law which says public pension plans can have their own legal counsel.  
Discussion followed.  It was noted how other plans (ERS and PRS) use the City Counselor’s 
office for day to day activity and have used outside counsel on an as needed basis when a 
conflict has arisen.  An instance where ERS went up against the City Counselor’s office was 
cited.  Trustee Mitchell referenced an opinion from Local 73’s attorney, Emily Perez, regarding 
the securing of outside counsel.  Mr. Frank indicated he does not know if he has authority to 
share the contents of Perez’s memo with the BOT or even Counselor Harper.  
 



Trustee Mitchell moved to have Scott Harper, Interim Counsel, push out an RFP 
to hire outside legal Counsel.  The motion failed for lack of a second. 

 
Trustee Mitchell moved to have Scott Harper opine on the legality of Deputy 
Counselor Garvin advising the BOT to approve the City Counselor’s office as 
legal counsel at one of the first BOT meetings prior to any Firefighters joining the 
Board.  Motion seconded by Trustee Citerman and carried by a 4-2 roll call vote 
of all Trustees present with Trustees Payne and Chamov voting no. 

 
The Chairman then asked if the Board had reviewed the Engagement Letter from Counselor 
Harper (Attachment 9). Discussion followed.  The Secretary explained that Counselor Harper as 
an “employee” of the Plan would report to him as all staff does. Mr. Harper did note in his 
engagement letter that he can’t write an RFP for legal services without the City Counselor’s 
consent. Discussion followed. 
 

Trustee Citerman moved to approve the Engagement Letter from Counselor 
Harper as presented. Motion seconded by Trustee Payne and carried by a 4-2 roll 
call vote of all Trustees present with Trustees Mitchell and Costello voting no. 

 
 
The Chairman then asked for an update on the cost of the Cheiron Study to explore possible Plan 
Enhancements Legislation allowing grandfathered members with 30 years of service to have no 
actuarial reductions due to age.  The Secretary reported he and Mrs. Fairless had a conference 
call with Cheiron and this study is much more detailed than prior requests.  It will require 
additional programming to complete for a larger number of participants than in any of the ERS 
studies.  Mr. Frank noted Cheiron said the cost is “up to $4,500”. Discussion followed. The 
following motion was made: 
 

Trustee Citerman moved to approve up to $3,500 for the actuarial study by 
Cheiron. Motion seconded by Trustee Mitchell and carried by a 5-1 roll call vote 
of all Trustees present with Trustees Payne voting no. 

 
 
The Chairman then confirmed the meeting dates for the next two meetings:  September 24, and 
October 29, both at 1:30 p.m., to be held via Zoom meeting.   
 
The Chairman called for any further business.  
 
There being no further business, the Chairman called for a motion to adjourn the meeting. 
 

Trustee Mitchell moved to adjourn the meeting.  Motion seconded by Trustee  
Payne and carried by a 6-0 roll call vote of all Trustees present. 

 
 

Meeting adjourned at 5:55 p.m. 



 
APPROVED AT BOT MEETING, Signed copy on file in FRP offices. 
 
_______________________   _____________________ 
John Costello, Chairman   Date 

 
Attest: 
 
 
_______________________   _______________________  
Richard Frank, Secretary   Date 
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