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Investment Sub-Committee  
March 2, 2022; 3:00pm-4:00pm 
Meeting conducted via Zoom. 

 
 

In Attendance: Maria Bonnie; Jack Hansen; Mary Lydon; Roger Norris; Jim Reetz; Ralph   Scorpio; Lacy 
Sietsema 
 
The Investment Subcommittee met via Zoom at 3:01 p.m. on Wednesday, March 2, 2022. 
 
Approve Minutes: The minutes from November 15, 2021 were presented. It was asked if there were any 
comments, feedback, or corrections. Hearing none, Roger approved and Mary seconded. All voted in favor 
to approve.  
 
Review Fund Performance 
Jim presented the investments as they currently stand. Everything is all within the original ranges set up. 
The total gains column reflects the amount from when we first invested. Jim said that due to recent world 
events, the market has been volatile. January and February were also not great. Mary stated that these 
numbers are probably consistent with where everyone is at. There was a discussion about the S&P Fund. 
Jim stated that this was sold to buy the International and Market Funds and add to the Bond Fund. The 
Total Market Index Fund is similar to the S&P Fund. Jack said that we might want to look at Fidelity’s fund 
performances to make sure they are delivering the terms of the benchmarks. Jim shared the monthly 
Investment report. This report shows the returns on a monthly basis, and it reflects the change in market 
value, withdrawals, and the outflow reflects the PIM grants and the sale of some of the holdings to fund 
the PIM grants.   
 
Mary reminded the committee that we left the rebalancing a little vague so that Jim wouldn’t have to deal 
with it weekly or monthly. Ralph added that we look at the account quarterly. Rebalancing is done to make 
sure we are within our ranges. Jack suggested including soft language about maintaining within 5% of 
alignment. Diversification was done to protect our funds on the downside. Jim added that there is an 
investment return spreadsheet with benchmarks and investment performance from the last few months, 
five months, and year. There was a discussion about how this information gets out to the committee in a 
timely manner. Mary suggested scheduling these meetings after critical dates. Jim added that meetings 
could take place after the quarters end.  
  
Review DeMarche’s Investment Policy Edits  
The Investment Policy was screenshared and reviewed. As part of our contract with DeMarche, they look 
over our policies to make sure they are up to date and appropriate. They had some suggestions for the 
policy and the subcommittee reviewed them. There was a discussion about the definition of “emerging 
markets” and whether they are only international, as well as what is included in international funds. There 
was a discussion about target goals and keeping a record of changes made to current and long-term 
targets.  
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Jack suggested that every period target goals are looked at and reviewed. Global equity can be broken up 
into three pockets and Fidelity should be able to tell us what the mix of that is. Currently, we’re looking for 
the 70-30% mix in equities. Jim clarified that the target reflects where assets are and that this is where we 
realign when rebalancing the account.   
 
There was a discussion about including this in the policy or if this would be too defined. Jack suggested 
keeping it as it is and make adjustments as needed in the portfolio to match our target range. It was 
suggested that this policy be reviewed annually. Language was included in the policy about moving cash 
out of the portfolio.  
 
There was a discussion about the timing between the Finance Committee and the Investment 
Subcommittee with regards to these reports. The Finance Committee meets every other month. Jim asked 
how soon action would be able to take place if approval is needed for rebalancing and keeping funds 
within prescribed targets. Ralph said that staff has the authority to fund within 5%. Jack added that 
rebalancing would be infrequent but that there should be a way to initiate a short memo if something 
meaningful happens in the markets. This would prevent the Finance Committee from being caught 
unawares. Mary added that Jim and Ralph have the discretion to move things as long as things stay in 
range.    
 
There was a discussion about fund performance. Jack suggested reaching out to Fidelity to see what their 
benchmarks are. Ralph said there would be much discussion on changing the payout to 4% and everyone 
would have to agree to this change. Currently, it is at 5%, which is typical.  
 
Ralph will send out a draft with changes to the policy to the subcommittee members.   
 
Approve Investment Subcommittee Charter 
Ralph presented the Investment Subcommittee Charter. The charters for all the committees follow the 
same model. This charter is just for the Investment Subcommittee. There was a discussion about setting up 
meetings so that they don’t double up with the Finance Committee. Ralph suggested meeting by June 30 
and create a schedule for the next fiscal year. Maria suggested meeting a week before the Finance 
Committee meetings.  
 
Adjournment: The Investment Subcommittee adjourned at 4:07 p.m. 

Respectfully Submitted, 
Lacy Sietsema, CSJ Ministries Foundation 
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