
1128 Pine Street Boulder CO 80302 | 303.422.1787 | www.firstcong.net

2021
ANNUAL
REPORT













































Investment Committee 
 
Investment Performance: 2021 was a good year for stocks in particular, with the S&P500 
(U.S. stocks) up +28.71%, the MSCI EAFE (foreign stocks) up +11.26%, while the U.S. 
Aggregate Bond Index was flat at +.01%.  For 2021 the Church’s Endowments accounts 
(60% stocks/40% bonds) were up approx. 12%, while its short-term accounts were up 
+4.7%.  The average annual returns for the endowment accounts over the past five years 
have been approx. 8.08%-8.80% per year.  
 
Future Expected Returns:  Many experts expect returns over the next 10 years to be 
materially lower than we have seen recently.  For example, as of 1/25/22 the US stock 
market (S&P500) is down 8.6% year-to-date. 
 
The Investment Committee was active this year: 

I. We are maintaining our neutral 60% equity / 40% fixed income & cash allocation.  
Our trigger to rebalance to neutral is 10% above or below 4,550 on the S&P 500. 

II. We have made modest changes to our investments.  One area we have made some 
changes is to diversify our bonds, to take into account higher inflation and rising 
interest rates. 

III. We are feeling very good about where and how our investments are invested and 
positioned. 

IV. The accounts have performed better than their benchmarks for the 4th Quarter 
and 1 Year.   

 
Our SRI/ESG (Socially Responsible Investing/Environmental, Social, and Governance) 
investments have generally been doing well and (as of the end of December 2021) make 
up 60% of total investments. 
 
Distributions for 2021, to be distributed in early 2022: The Investment Committee 
unanimously voted for a 5.0% Total Distribution, of which 4.0% was our Normal 
Distribution and 1.0% was a Special Distribution. Of this 5.0%, 4.75% will go to the various 
committees and 0.25% will go to the Operating Account.  The TOTAL to be distributed is 
$195,334.93. 
 

First Congregational Church 

Baird Investment Accounts - as of 12/31/2021 

ACCOUNT NAME 
 Equity 
Alloc%  

 BALANCES  

Endowment Accounts  
 

McMane Arts 60%  $     246,975  

Benevolence 60%  $ 1,869,264  

Music 60%  $     105,391  

Capital Needs 60%  $ 2,501,998  

Sawyer Organ Concert 60%  $     155,236  



MacKenzie Lecture 60%  $     158,038  

TOTAL Endowment Accounts:   $ 5,036,902  

Non-Endowment Accounts:  
 

BOM Project 20%  $     128,698  

New Initiatives 60%  $     144,380  

Renewable Energy 20%  $        42,868  

TOTAL Investment Accounts: 
 

 $ 5,352,848  

Operating            $      266,009  

TOTAL ALL BAIRD ACCOUNTS:   $ 5,618,857  

 

We have a fantastic committee, and we appreciate their service: Eric Nickell, Jean Nelson, 
and Neil Palmer. 
 
Bob Cutler, Investment Committee Chair  



Endowment Committee  
 
The role of the Endowment Committee:  
● Encourage members of the congregation and non-members to make gifts to the FCC 
Endowment Funds through education and consultation particularly through Legacy 
Giving.  
● Recognize both privately and publicly those donors who have made gifts or are 
contemplating making a gift to the FCC Endowment Funds. 
● Increase the public awareness of the many activities and non-profit organizations 
funded by the FCC Endowment Funds.  
● Make recommendations to the Board of Management and Church Council on how to 
allocate non-designated donations to the Church. 
 
The main work of the Endowment Committee for 2021 was the development of a “Give 
While You Live” campaign, which culminated in year-end gifts to the endowment funds 
of $162,402 made by 27 individuals and families.  This success builds on the continuing 
effort of the Committee to expand Legacy giving.  To achieve this result, the committee 
developed a new brochure which includes the traditional Legacy giving as well as the 
“Give While Your Live” approach, updated a new website page for Endowments, created 
a campaign letter and list of recipients and contacted each recipient/family personally. 
We also held two forums on Endowment giving which were presented live and were also 
available online.  Finally, a letter has been composed to thank those who made gifts. 
 
In addition to the Give While You Live campaign, the Endowments also recently received 
approximately $80,000 in bequests from two estates.  
 
Dean R. Fowler, Ph.D. 
Chair 



Endowment Financials 
 
 
 
Market Value of Endowments  Endowment Distributions 
     December 31, 2021         January 1, 2022 
 
 
Benevolence  $ 1,869,264   $   63,850 
Capital Needs $ 2,501,997   $ 103,860 
MacKenzie  $    158,038   $     6,487 
McMane Arts $    264,975   $   10,300 
Music   $    105,391   $     4,327 
Sawyer Organ $    155,236   $     6,511 
 
 
 
Year End Gifts 2021 
 
Benevolence  $ 69,750 
Capital Needs $   5,250 
Sawyer Organ $   6,200 
MacKenzie  $      200 
Music   $   9,200 
 
Undesignated $ 57,550 
New Initiatives $ 14,252 
 



   
 

   
 

Finance Committee 
 
The Final 2021 Operating Budget is included with this report.  Board of Management 
and Staff did a very good job of managing the budget for the year and the Financial 
Resources of the Congregation. 
 
Highlights 

• Pledge Revenue exceeded Budgeted Amount 
• The church had a surplus for the year and per Financial Policy, the surplus is 

moved to the 2022 Budget 
• Slight increase in Salary Expenses reflecting Calvin working 40 hours a week 

(approved by BOM) 
 
 
Other Activities 
NFP Partners – We entered into a consulting agreement with NFP Partners, an 
accounting firm specializing in non-profits.  NFP is providing financial accounting 
guidance and is responsible for review of our accounting procedures and reports on a 
monthly basis.  In addition, we are working with them to identify opportunities to 
improve our financial procedures and they will be helping to update our documentation.  
The first step of that process is the movement to a web-based system for submitting, 
reviewing, approving, and paying our expenses (started in Jan 2022).  This provides more 
review and much better tracking and reporting in our payments. 
 
Reporting and Budgeting – We are reviewing the reports that we use on a monthly basis 
to document our financials.  Besides the Operating Budget, we are reviewing the 
procedures for budgeting and reporting on disbursements from our Capital Fund.  Goal is 
to continually improve how the information is presented to Committees and the 
Congregation.   
 
Transition – Bev Nelson stepped down as Treasurer during the year.  Charley Rastle 
served as the Interim Treasurer after Bev stepped down. 
 
Charley Rastle, Interim Treasurer 
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Gail McDougle  




