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FIREFIGHTERS’ RETIREMENT PLAN 

MINUTES 

BOARD OF TRUSTEES MEETING 

THURSDAY,  FEBRUARY 25, 2021 

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 

Trustees met at 1:30 p.m. 

Present: John Costello, Chairman; Paul Payne, Beverly Fitzsimmons, Harvey Citerman, 

Ken Mitchell, Nevena Chamov, Larry Reinecke, Trustees. 

Also present: Janice Fairless, Tim Myles, David Montgomery, Firefighters’ 

Retirement Plan; Barry Bryant and Steve Roth, Dahab; Scott Harper, ERS; Alexis 

Silsbe, City Counselor’s Office; Joe Brown, Andre Holman, and Schalene 

Houston, City of St. Louis Communications Division; Gina Cochran and Kelly 

Harrell, KEB; Janet Cranna and Brett Warren, Cheiron; Lindsay Saienni, 

Financial News. 

Excused:   Richard Frank, Secretary 

. 

Chairman Costello called the meeting to order at 1:35 pm. 

The Chairman welcomed back our actuaries, Janet Cranna, and Brett Warren from Cheiron and 

introduced Gina Cochran and Kelley Harrell our Auditors from KEB to the Board. Lindsay Saienni 

a reporter with the Financial News was also welcomed. 

Chairman Costello presented the minutes of the Jan 28, 2021   Board Meeting.  After reviewing 

the minutes, the following motion was made: 

Trustee Citerman moved to approve the minutes of the January 28, 2021 meeting 

as presented.  Motion seconded by Trustee Mitchell and carried by a  

6-0 roll call vote of all Trustees present.

The Chairman then asked Mrs. Fairless to present the revised minutes of the December 19, 2019 

FRP BOT meeting. (Attachment 2) Mrs. Fairless noted in preparing for the auditors this year an 

omission was discovered in the minutes.  Three refunds of contributions from members who had 
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terminated employment were requested and approved at that meeting:  Firefighters Anthony 

Crawford, Patrick Schrumm, and Todd Hall. After the meeting refund checks were issued.  

After reviewing the revised minutes, the following motion was made: 

Trustee Mitchell moved to approve the revised minutes of December 19, 2019, 

meeting as presented. Motion seconded by Trustee Payne and carried by a 6-0 roll 

call vote of all Trustees present. 

Next the Chairman presented a revised Secretary’s Report to the Board. (Attachment 2) Mr. 

Montgomery, the new staff accountant explained the change resulted in an increase of $14,591 in 

the Net Pension Liability (NPL)-deferred Inflow/Outflows.  This has to do with staff pension 

liability.  The deferred outflows/inflows were also broken down to two lines: “deferred revenue” 

which represented employee contributions from the Oct 2, 2020 payroll which deposited to the 

FRP account in September for $124,129 and $79,232 which represent Deferred outflows (NPL) 

Board.  The following motion was made: 

Trustee Citerman moved to approve the revised Secretary’s Report as Presented.  

Motion seconded by Trustee Mitchell and carried by a 6-0 roll call vote of all 

Trustees present. 

The Chairman called on the Cheiron team to present a revised actuarial valuation and GASB 67/68 

reports. (Attachments 3 & 4) Mr. Warren noted there was a slight change to the Valuation due to 

the change in liabilities on the Secretary Report.  This change increased the City’s contribution to 

$8,606,861.  Mr. Warren noted there is no change to the DROP interest rate, it remains at 10.28%. 

Discussion followed.  Ms. Cranna presented the revised GASB report.  The Chairman called for a 

motion. 

Trustee Citerman moved to accept the revised actuarial valuation as presented. 

Motion seconded by Trustee Mitchell and carried by a 6-0 roll call vote of all 

Trustees present. 

Trustee Citerman moved to accept the revised GASB 67/68 report as presented. 

Motion seconded by Trustee Mitchell and carried by a 6-0 roll call vote of all 

Trustees present. 

The Cheiron team then presented the Actuarial Analysis regarding the SECURE Act and DROP 

payments upon Death.  Cheiron explained the neither of the proposed changes to the Plan would 

be a substantial proposed change as defined in Section 105.660 (1)) RSMo. Neither of the proposed 

changes would affect the actuarial valuation results as of October 1, 2020. (Attachment 5) 



3 

Trustee Citerman moved to accept the financial impact statement regarding the 

SECURE Act and DROP payments upon death as presented.  Motion seconded by 

Trustee Chamov and carried by a 6-0 vote of all Trustees present. 

The Chairman next called on Gina Cochran and Kelly Harrell with KEB, the Plan’s auditors for 

an overview of the Audit including the report to the BOT, Financial Statements, and the Report on 

Elements of Governmental Accounting Standards Board Statement No. 68 (GASB) Actuarial 

Valuation.  (Attachments 6a, 6b, 6c, 6d) The Plan received an “unmodified” opinion which 

means:” The Unmodified opinion has no reservations concerning the financial statements.  This is 

also known as a “clean opinion” meaning that the financial statements appear to be presented fairly 

in conformity with Generally Accepted Accounting Principles (GAAP)”. The Auditors noted “No 

difficulties in dealing with management in performing our audit.” And “No disagreements with 

management”. There were no identified “internal control deficiencies considered to be material 

weaknesses or significant deficiencies in the current year.” “No instances of noncompliance or 

other matters required to be reported under Government Auditing Standards.”    The net position 

for the Plan on 9/30/2020 was $107,458,892. Discussion followed. 

The Chairman called for motions: 

Trustee Citerman moved to accept the Financial Statement as presented. Motion 

seconded by Trustee Mitchell and carried by a 6-0 roll call vote of all Trustees 

present. 

Trustee Citerman moved to accept the Report on Elements of Governmental 

Accounting Standards Board Statement #68 GASB Actuarial Valuation.  Motion 

seconded by Trustee Mitchell and carried by a 6-0 roll call vote of all Trustees 

present. 

Trustee Citerman moved to accept the Auditors Report to the BOT. Motion 

seconded by Trustee Mitchell and carried by a 6-0 vote call vote of all Trustees 

present. 

Mrs. Fairless noted the new Accountant, Mr. Montgomery has been doing an outstanding job since 

joining the Plan in November. The KEB team agreed. 

Trustee Reinecke joined the meeting at this time. 

The Chairman called on Steve Roth & Barry Bryant with Dahab.  Mr. Bryant and Mr. Roth 

discussed the state of the economy noting the GDP just came out at 4.1% this morning pointing 

towards modest growth.  A short phase of inflation should be expected. Inflation is projected at 2-

3% and consumers are flush with cash.  Housing prices continue to rise, and COVID cases continue 

to decline. There is a massive stimulus to look forward to, and vaccines are ramping up.  Fourth 

quarter earnings were up for many companies.  The Plan’s return for the quarter was 12.3%. The 

Plan ranks in the top 9% of all size plans. The one year to date performance is 16.3%, three year 
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9.8%, five year is 10.9% and since 6/2014 8.0%. The total portfolio was $121,028,312. 

(Attachment 7) 

They then presented the Preliminary Performance Report for January 2021, noting the Plan was at 

-0.5% for the MTD and 11.7% for FYTD. The current market value was $120,389,757 down from

$121,028,312 on Dec. 31, 2020 (Attachment 4).  Garcia Hamilton, fixed income, was just under

the index at .-.08% compared to -.07% for the Barclays Aggregate. Invesco, international equity,

came in at -1.6% compared to 0.2% for the Index.  Wellington, emerging market return was 3.8%

compared to 3.1 for the MSCI Emerging Market. Real Estate-Principal returned 0.4% for the

month. Argent Capital, Mid Cap came in at -0.1%, KAR/Mid Cap came in at -2.3% compared to

the Russell Mid Cap at -0.3%.  Copeland, Small Cap underperformed at 2.5% compared to 5% for

the Russell 2000.   (Attachment 8)

Mr. Roth then went on to recommend rebalancing based on the performance report.  Mid Cap 

currently is at 16.4% with a 15% allocation target.  He is recommending moving $800,000 from 

both Argent and Kayne Anderson Rudnick to fixed income at the Garcia Hamilton Account. 

(Attachment 9) 

The Chairman called for motions: 

Trustee Citerman moved to accept the performance report for the quarter ending 

December 31, 2020 and the January 31,2021 preliminary reports as presented.  

Motion seconded by Trustee Payne and carried by a 7-0 roll call vote. 

Trustee Citerman moved to rebalance the portfolio authorizing $800,000 to be 

moved from the Kanye Anderson Rudnick and $800,000 to be moved from Argent 

-Mid Cap managers for a total of $1.6 million to be moved to Garcia Hamilton

(Fixed Income).  Motion seconded by Trustee Mitchell and carried by a 7-0 roll call

vote.

Next, the Chairman asked about the memo on the Long-Term Projected Returns. (Attachment 10) 

Mrs. Fairless explained the auditors asked for a letter to accompany the chart approved at the last 

meeting.  Mr. Roth confirmed this just showed more detail than the chart.  The Board approved 

the document and saw no need for another formal vote. 

The Chairman then presented revised DROP benefits for Firefighter Tyrell Scurlock.  Mrs. Fairless 

explained the original DROP benefit only reflected the benefit amount earned for service in the 

FRP and failed to include the increase in value of his FRS benefit. (Attachment 11)   

Trustee Mitchell moved to approve the revised DROP benefits for Firefighter 

Scurlock. Motion seconded by Trustee Payne and carried by a 7-0 roll call vote. 



5 

The Chairman then presented one Retirement Benefit for Firefighter Robert Redding.  Firefighter 

Redding is retiring straight out of DROP and requesting an immediate rollover of his DROP 

balance. (Attachment 12) 

Trustee Mitchell moved to approve FF Redding’s retirement benefit and DROP 

rollover as requested.  Motion seconded by Trustee Payne and carried by a 7-0 

roll call vote. 

The Chairman then asked Mrs. Fairless to open up discussion on the recent transfer of cash. Mrs. 

Fairless explained the Plan had $103,235.60 in additional cash which was moved to Fixed 

Income on 2/24/2021.  She is asking the Board to ratify the actions of staff in transferring these 

funds based on the quarterly direction from Dahab which the Board has agreed to. 

Trustee Citerman moved to Ratify the Action of Staff in the Transfer of 

$103,235.60 to Garcia Hamilton from the NT Cash account. Motion seconded by 

Trustee Payne and carried by a 7-0 roll call vote. 

At 2:47 p.m., the Chairman 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 (5), RSMo., nonjudicial mental or physical health 

proceedings involving identifiable persons, including medical, psychiatric, psychological, or 

alcoholism or drug dependency diagnosis or treatment. 

Trustee Payne made the above motion to go into closed session with motion seconded 

by Trustee Mitchell and carried by a 7-0 roll call vote. 

Returned from Closed Session at 2:58 p.m. 

The Chairman called for Motions coming out of closed session.  

There were no motions coming out of closed session. 

The Chairman then confirmed the dates for the next two meetings:  March 25 and April 29 both at 

1:30 p.m. to be held via Zoom meeting.   
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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 

Reinecke and carried by a 7-0 roll call vote. 

Meeting adjourned at 2:59 p.m. 

_______________________ _____________________ 

John Costello, Chairman Date 

Attest: 

_______________________ _______________________ 

Richard Frank, Secretary Date 

Minutes Approved as Presented-signed copy on file in FRP offices.


