
GUNNISON FIREMEN'S PENSION BOARD 
Minutes of Meeting 
February 28, 2019 

 
Voting members present: 

 Bob Drexel, City of Gunnison 
 Chuck Haus, Gunnison Volunteer Fire Department 
 Jim Miles, City of Gunnison 
 Joel Ruehle, Gunnison Volunteer Fire Department 
 Dennis Spritzer, Fire Chief 

 
Other Attendees: 

 Ben Cowan, Secretary/Treasurer 
 Kevin Eichinger, Portfolio Strategist for Wells Fargo Institutional Retirement and 

Trust 
 David Williams, Vice President and Relationship Manager for Wells Fargo 

Institutional Retirement and Trust (via phone) 
 

Call to Order.  The semi-annual meeting of the Gunnison Firemen’s Pension Fund Board was 
called to order at 6:30 pm on February 28, 2019 by Fire Chief Dennis Spritzer in the City Hall 
Council Chambers.  

Appointment of New Board Members.  Moved by Bob Drexel to appoint Joel Ruehle as a 
board member representing the Gunnison Volunteer Fire Department.  Motion carried 
unanimously. 

Minutes Approval.  Moved by Chuck Haus to approve the meeting minutes as amended from 
August 23, 2018.  Motion carried unanimously. 

Financial Report.  Secretary/Treasurer Cowan presented the financial report through December 
31, 2018.  The fund balance was $2,159,505.22.  $12,500 had been paid to Wells Fargo, $4,500 
for actuarial services and benefits had been paid totaling $213,625.  Investment income totaled 
resulted in a loss of $89,479.10.  The balance according to Wells Fargo is different as the fund 
financials are on accrual, recognizing the state matches received after the end of the year, 
whereas the bank statement is on a cash basis.  Moved by Jim Miles to accept the financial 
report.  Motion carried unanimously. 

Investment Report. Kevin Eichinger presented the investment report through December 31, 
2018.   

Following a positive year, the fourth quarter of 2018 performed poorly, where equities fell across 
the board.  The rising interest rates have stagnated the real estate growth.  Other Federal Reserve 
policies such as quantitative easing, or purchasing back debt instruments, have constricted the 
market.  The Fed is expecting two rate hikes, instead of the original four.  The Federal reserve 
has adjusted their tightening macroeconomic policies and the January environment has seen a 
reversal from the terrible December.  The Federal Administration is intent on tough negotiating 
with causes more volatility.  Wells Fargo expects up to two tightening of interest rates in 2019.  
Data shows slowing in global growth. 



As of Tuesday February 26, 2019, the portfolio balance was $2,159,696, with a 50% equity, 47% 
fixed income, and 3% cash.  Wells Fargo uses paired managers that work opposite ends of the 
market to ensure diversity.  The portfolio performed with a 4.73% loss, compared to 3.97% loss 
on benchmark, so the fund underperformed by 0.76%.   

Application for Retirement Benefits.  Moved by Jim Miles to reluctantly accept the retirement 
of Dennis Spritzer.  The Board expressed its greatest gratitude for all the years of service. Motion 
carried unanimously with Dennis Spritzer abstaining.    

Set Pension Payment Amount for 1st half of 2019.    Moved by Jim Miles to set pension 
payments for the first half of 2019 at $500.  Discussion ensued that pensioners could really use 
$50 per month and many of them are very advanced in age so the Board felt the level will be 
sustainable into the future.  Motion carried unanimously. 

Set Survivor’s Death Benefit Payment Amount for 1st half of 2019.  Moved by Jim Miles 
to set the survivor’s death benefit payment for the first half of 2019 at $1,000.  Motion carried 
unanimously. 

Next Meeting.  The next meeting was set for August 22, 2019 at 6:30 in the City Hall Council 
Chambers.   

Adjourn.  Moved by Chuck Haus to adjourn at 7:18 pm.  Motion carried unanimously. 


