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2. David Wheeler gave an overview of the market environment through December 

31, 2022 and reviewed the executive summary of the fund. 

3. The market value of assets as of December 31, 2022, was $12,011,000.00. 

4. The gross total fund returns for the quarter were 6.66%, underperforming the 
policy benchmark of 6.70%. Trailing returns for the 1, 3, 5, 7 and 10-year periods 
were -16.80%, 2.64%, 4.39%, 5.71%, and 6.52%, respectively. Since inception 
(8/1/2006) gross returns were 6.31% outperforming the policy benchmark of 
5.71%. 

5. David Wheeler reviewed the asset allocation compliance and discussed the 

target allocation to cash at length.  

6. David Wheeler reviewed the asset allocation compliance by manager. 

7. David Wheeler briefly reviewed the performance of each manager. 

8. David Wheeler commented total fund net returns for the 10-year period were 

6.81% even though they realized -17.23% for the year in 2022. David 

commented they were off to a good start for the current fiscal year. 

9. David Wheeler presented an asset allocation rebalancing spreadsheet and 

stated his recommendation. David recommended the Board to take 2.00% from 

the Vanguard Russell 1000 Core ETF, 2.00% from the Vanguard Russell 1000 

Growth ETF, 0.50% each from the Janus Henderson Small Cap Growth Mutual 

Fund and the Vanguard Small Cap Growth ETF, add 2.00% to the Europacific 

Growth Fund, add 1.00% to the Western Core Bond Mutual Fund, reduce the 

Vanguard REIT Mutual Fund by $60,000 and add that $60,000 to the cash 

cushion. David summarized his recommendation was to move money from 

domestic to international and from small cap growth to fixed income. 

10. Tim McLean commented he did not see the need to move funds into emerging 

markets and they had enough diversification in the portfolio. Tim commented he 

would be more comfortable with an actively managed fund in this space versus 

an index fund. David Wheeler commented they could easily swap out of an ETF 

into an actively managed fund. 

11. The Board and David Wheeler further discussed their exposure to emerging 

markets and the volatility of this asset class. 

12. Laura Williamson stated she supported David Wheeler’s recommendation and 

would support moving forward. 

13. The Board and Patrick Donlan discussed future benefit payments and cash 

needs. 

14. The Board and David Wheeler discussed at length how to raise cash most 

efficiently. David commented following his recommendation should get them 

enough cash to get through September 30, 2023. 

 

The Board voted to approve the investment consultant’s recommendation to rebalance as shown 
on the asset allocation rebalancing spreadsheet, upon motion by Laura Williamson and second by 
Nancy Schultz; motion carried 3-0. 
 

15. David Wheeler noted a discrepancy on Page 5 of the IPS dated April 15, 2021. 

Bonni Jensen commented the ordinance required a 75% cap on corporate 

common stock and convertible bonds. David commented he would send a 

revised IPS to Chrissy Stoker to be executed. Nancy Schultz commented she 

was interested in DocuSign. Chrissy commented she would discuss DocuSign 

with her Operations Manager and get back to Nancy with information. 

 

c. Klausner, Kaufman, Jensen & Levinson, Bonni Jensen, Board Attorney 

i. Legislative/legal updates 

1. Bonni Jensen presented a proposed ordinance which would allow an active 
member trustee seat to be held by a retired plan member if the membership fell 






