
GUNNISON FIREMEN'S PENSION BOARD 
Minutes of Meeting 

March 2, 2021 
 
Voting members present: 

 Walt Cranor, Gunnison County Fire Protection District  
 Hugo Ferchau, Fire Chief 
 Jim Miles, City of Gunnison 
 Joel Ruehle, Gunnison Volunteer Fire Department 
 Dennis Spritzer, Gunnison County Fire Protection District  

 
Other Attendees: 

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

Trust (via phone) 
 David Williams, Vice President and Relationship Manager for Wells Fargo 

Institutional Retirement and Trust (via phone) 
 

Call to Order.  The regular meeting of the Gunnison Firemen’s Pension Fund Board was called to 
order at 6:10 pm on March 2, 2021 by Fire Chief Hugo Ferchau in the City Council Chambers in 
City Hall.  

Minutes Approval.  Moved by Dennis Spritzer to approve the meeting minutes from August 24, 
2020.  Motion carried unanimously.   

Financial Report.  Secretary/Treasurer Cowan presented the financial report through December 
30, 2020.  He reported that the report will not be finalized until the City receives the payment 
from the State of Colorado for the contribution match for the City.  That will be accrued to 2020 
once received.   Moved by Dennis Spritzer to accept the financial report.  Motion carried 
unanimously. 

Investment Report. Kevin Eichinger presented the investment report through December 31, 
2020. 

Activity has been significant in the account with the economy recovering from the downturn earlier 
in the year due to COVID-19.  The stimulus packages and low interest rates helped shorten the 
recovery to a “V” shape, although outbreaks are still sending reverberating impact into the 
economy.   

The balance in the account as of March, 2021 was $2,495,757, down slightly from $2,503,782 at 
year end due to pension distributions.  Wells Fargo expected ending 2021 with a 4.7% growth in 
GDP, but due to aggressive stimulus initiatives, they have revised that to 5.3%.   

The asset allocation remained at 50% equities, 47% fixed income and 3% cash.   

Benchmark performance for 2020 was 14.31% compared to 12.65% on the benchmark, net of 
fees.  The fund saw 6.55% gains since the inception date of February 1, 2003.   The actuarial 
estimate includes a projected 6% growth in the fund.   



Application for Retirement Benefits.  There were no applications that were received for 
retirement at this time.    

Set Pension Payment Amount for 1st half of 2021.  The Board would like to see the next 
actuarial study prior to making any pension adjustments.    Moved by Walt Cranor to maintain 
pension payments for the first half of 2021 at $500.  Motion carried unanimously. 

Set Survivor’s Death Benefit Payment Amount for 1st half of 2021.  Moved by Dennis 
Spritzer to maintain the survivor’s death benefit payment for the first half of 2021 at $1,000.  
Motion carried unanimously. 

Partial Benefit Payments.  Hugo Ferchau reported that a former firefighter asked whether the 
board would consider partial benefits as he needs 6 more years to reach the required twenty 
years, through their service at another department.  The Board discussed that allowing partial 
benefits would be incredibly expensive to the fund as there are many volunteers that leave the 
valley to go to paid departments.  The fund would have much increased cost without a great deal 
of benefit in terms of longevity from those volunteers.  The Board noted that the longevity 
calculation did allow for lapses in service and all years do not have to be consecutive.  There may 
be a consideration in the future to remove the residency requirement as long as regular shifts are 
taken.  The Board consensus at this time was to deny consideration of modification of the bylaws 
to allow for partial payment of benefits.   

Next Meeting.  The next meeting was set for 6:00 pm on August 26, 2021 in the City Hall Council 
Chambers.   

Adjourn.  The meeting was adjourned at 7:00 pm.     


