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CHARLOTTE FIREFIGHTERS' RETIREMENT SYSTEM 
 

CHARLOTTE, NORTH CAROLINA 
 
 
 
 

BOARD OF TRUSTEES 
 

F. Traylor Renfro, Chairman of the Board, Citizen Appointee 
 

Tim R. Ramsey, Vice Chairman, Elected Member 
 

Scott L. Greer, Treasurer, Ex-Officio 
 

Kevin S. Gordon Secretary, Elected Member 
 

Cheryl L. Brown, Ex-Officio 
 

Lydia F. Crutchfield, Citizen Appointee 
 

Bobby W. Davis, Elected Retiree 
 

Robert Campbell, Ex-Officio 
 

David F. Moore, Elected Member 
 

Vanessa Heffron, Citizen Appointee 
 

John M. Carr, Citizen Appointee 
 
 
 

STAFF 
  

Sandra J. Thiry, Administrator 
 

Tony Bass, Administrative Officer III 
 

Kaisha Barron, Analyst 
 

Tyralyn Phelps, Office Assistant 
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PROFESSIONAL SERVICE PROVIDERS  
TO THE  

CHARLOTTE FIREFIGHTERS’ RETIREMENT SYSTEM 
 
 

ACTUARY 
 

Cavanaugh Macdonald Consulting, LLC 
 
 

CUSTODIAN BANK 
 

USBank 
 
 

INDEPENDENT AUDITORS 
 

Cherry Bekaert LLP, Raleigh, NC 
 
 

INVESTMENT ADVISORS 
 

AJO, L.P., Domestic Equities 
Baring Asset Management, Inc., Non-U.S. Fixed Income 

Barrow, Hanley, Mewhinney & Strauss, Inc., Core Plus Domestic Fixed Income 
Eagle Asset Management, Domestic Equities 

Investment Counselors of Maryland, Domestic Equities 
JP Morgan Chase Asset Management, Real Estate  

Morgan Stanley, Non-U.S. Equities 
Robeco Investment Management, Domestic Equities 

State Street Global Advisors, Domestic Fixed Income Index, Equities Index & 
International Equity 

T. Rowe Price International, Inc., Non-U.S. Equities 
UBS Realty Investors LLC, Real Estate  

Winslow Capital Management, Inc., Domestic Equities 
  William Blair & Company, Domestic Equities 

 
INVESTMENT CONSULTANT 

 
Callan Associates, Inc. 

 
 

MEDICAL ADVISORS 
 

Novant Health Urgent Care & Occupational Medicine, Charlotte, North Carolina 
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CHARLOTTE FIREFIGHTERS' RETIREMENT SYSTEM 
SUMMARY OF PLAN PROVISIONS  
 

 

1.  Eligibility for Membership 
Membership is mandatory for all 
employees of the Charlotte Fire 
Department who are subject to the 
provisions of the Civil Service Act. 
 
2.  Normal Service Retirement 
A member may elect to retire at any time 
after attaining age 50 with 25 or more 
years of service, age 60 with 5 or more 
years of service or at any age with 30 or 
more years of service. 
 
3.  Normal Service Retirement Benefit 
A member receives 2.6% of final 
average salary per year of credited 
service not to exceed the limit imposed 
by Section 415 of the IRS Code.  Final 
average salary is defined as the higher 
amount of: (a) the monthly average 
Compensation received during the two 
highest consecutive Plan Years of the 
Member's last five years of 
Membership Service; or (b) the 
monthly average Compensation 
received during the one hundred and 
four (104) weeks preceding the end of a 
Member's Membership Service.  
 
4.  Early Retirement 
A member may retire early before age 
50 at any time after completion for 25 
years of membership service. 
 
5.  Early Retirement Benefit 
The early retirement benefit is calculated 
in the same manner as for normal service 
retirement, but reduced by .25% for each 
month the early retirement date precedes 
age 50. 
 
6.  Disability Retirement Benefits 
(a) In Line of Duty   No minimum age or 
service requirements.  Disability 
retirement benefits are the greater of 
78% of final average salary determined 

as of date of total and permanent 
disability incurred in the line of duty or 
2.6% of final average salary times 
membership service. (b) Not In Line of 
Duty Payable in the event of total and 
permanent disability after 10 years of 
service.  Disability retirement benefit is 
39% of final average salary, plus 1.95% 
of such salary for each year of service in 
excess of 10 years, maximum benefit not 
to exceed the limits imposed by Section 
415 of the IRS Code determined as of 
date of disability. 
 
7.  Retirement Bonus Payment 
A retiree may receive an annual bonus 
payment in the month of January 
following an annual actuarial valuation 
when the actuary recommends such a 
payment and provides the Board with a 
fiscal note which evaluates the effect of 
such a payment on the System's funded 
status.  A retiree must have been retired 
for at least one year as of December 31, 
preceding the distribution, in order to be 
eligible for a bonus payment. 
 
8. Benefit Upon Termination of 
Employment 
(a)  Less Than 5 Years Lump-sum 
distribution of member's contributions. 
(b)  5 Or More Years   Normal service 
retirement benefits payable at age 60 or 
lump sum distribution of member's 
contribution plus interest compounded at 
4.0 % per plan year of participation. 
 
9.  Death Benefits 
(a)  Prior to Retirement Member's 
contributions, plus those made by City 
on his or her behalf, together with 
interest at 4.0 % per year, are payable to 
the named beneficiary in a lump sum or 
annuity.  Under certain conditions, the 
beneficiary may elect to receive an 
actuarial equivalent monthly benefit 
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CHARLOTTE FIREFIGHTERS' RETIREMENT SYSTEM 
SUMMARY OF PLAN PROVISIONS  
 

 

under the 66 2/3% Joint and Survivor 
Option. 
(b)  After Retirement Pre-retirement 
death benefit as of date of retirement, 
less any retirement benefits already 
received, is paid to retiree's named 
beneficiary.   
 
10. Optional Benefits (Other Than 
Lifetime Benefits)  All optional benefits 
are actuarially equivalent to lifetime 
retirement benefits. 

 
Option 1 - 10 Years Certain and Life 
Thereafter Reduced lifetime monthly 
benefit to member.  If member dies 
within 10 years following retirement, 
benefit continues to the named 
beneficiary for balance of 10 year 
period. 
 
Option 2 - 100% Joint & Survivor 
Reduced monthly lifetime benefit which 
continues after retiree's death to the 
designated beneficiary for beneficiary's 
lifetime. 
 
Option 3 - 75% Joint & Survivor 
Similar to Option 2, but 75% of retiree's 
benefit continues to the designated 
beneficiary after retiree's death. 
 
Option 4 - 66 2/3% Joint & Survivor 
Similar to Option 2, but 66 2/3% of 
retiree's benefit continues to the 
designated beneficiary after retiree's 
death. 
 
Option 5 - 50% Joint and Survivor 
Similar to Option 2, but 50% of retiree's 
benefit continues to the designated 
beneficiary after retiree's death. 
 
Option 6   A retiree may elect any of the 
Options 2-5 with an added provision 
which allows the benefit to revert to the 

amount of the lifetime benefit (pre-
option reduced amount) in the event the 
beneficiary predeceases the retiree. 
 
11. Requirements for Electing 
Optional Benefits 
Any of the options may be elected at any 
time between 30 and 90 days prior to 
early or normal retirement.  A disability 
retiree may elect to receive the benefit 
under Option 5, subject to approval by 
the Board of the disability retirement 
application. 
 
12.  Purchase of Membership Service 
Credit for Prior Active Military Duty 
Up to five years of additional service 
may be purchased upon completion of 5 
years in the Charlotte Firefighters’ 
Retirement System, for active duty 
served prior to CFRS membership.  This 
service may be used to qualify for 
normal service retirement, but not early 
retirement. 
 
 
 
13.  Return from Active Military Duty 
Membership service credit is granted to 
a member who returns to CFRS 
membership from active duty served 
during any period of national emergency 
condition or entry at any time through 
the operation of the compulsory military 
service law of the United States of 
America. 
 
14. Accumulated Sick Leave and 
Vacation at Retirement 
Membership service is credited for the 
balance of any unpaid sick leave and/or 
vacation at the time of retirement.  Also, 
a member receives the inclusion of the 
amount of lump sum payoff at retirement 
for any vacation and/or sick leave 
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attributable to the member's period of 
final average salary. 
 
15. Purchase of Membership 
Service for Prior Government Service 
Up to five years of additional service 
may be purchased upon completion of 5 
years of service in the CFRS, for prior 
service with another government 
employer.  50% of prior government 
service may be purchased up to the 
maximum. The cost of such service is 
calculated at full actuarial cost and may 
be used to qualify for normal service 
requirement but not early retirement. 
 
16. Purchase of Membership Service 
for Withdrawn Service 
Prior service with the Charlotte Fire 
Department and contributions withdrawn 
from the CFRS may be purchased in 
total at full actuarial cost upon 
completion of 5 years of service in the 
CFRS. 
 
 
 
This summary of plan provisions is 
intended for information purposes 
and is in no way intended to supplant 
or replace the language of the 
Charlotte Firefighters' Retirement 
System Act which is the controlling 
document relating to benefits and any 
disputes regarding same.  The CFRS 
Act should be reviewed prior to 
applying for or selecting benefits from 
the system. 
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