


Jenifer Schramm for Divest Oregon

At the last OIC meeting, Divest Oregon asked about the vetting of private
fund commitments. We were told that vetting does occur over a lengthy
period of time, resulting in a lengthy report. We appreciate having received a
response.

Questions remain.

Oregon Statute 293.776 requires an examination and audit of “investment
policies and practices” at least once every four years. The 2016 audit is a
roadmap of problems with Treasury investment practice, including a failure
to consistently determine and document its rationale for each investment
decision. Risk ranking on this concern: medium high. Risk ranking on asset
allocation concerns: high.

2016 is the most recent audit - 8 years ago.

The public has very limited information about investment choices. A failure
to audit compounds the secrecy.

The window into the Treasury process was opened a crack by a particular
investment that was so troubled it came under public scrutiny. In brief, the
Treasury made a $350 million commitment in December 2022 to GIP Fund V.
The following information was available before OST’s decision:

● The fund was dedicated to construction of a Liquid Natural Gas Export
Terminal on the Gulf Coast of Texas – hurricane country.

● GIP’s two previous funds had a history of underperformance.
● European banks and insurers had withdrawn their support.
● Litigation about federal permitting was first filed in 2020.
● Global and community opposition to the project had been publicized.

In August 2024, the DC Circuit Court halted the project.

https://www.oregon.gov/treasury/invested-for-oregon/Documents/Invested-for-OR-47OIC-Agenda-and-Minutes/Minutes/2023/1.25.2023-OIC-Meeting-Minutes-Final.pdf


Why wasn’t an enormous decade-long commitment of one-third of a billion
dollars to a private fund with this sole fossil fuel infrastructure project
rejected based on these financial concerns and the over-allocation to private
investments?

Why hasn’t the 2016 audit recommendation for consistent determination and
documentation of the rationale for its decisions been heeded? If it has, how
did this fund and its main investment survive the vetting process for
financially sound investments?

We have heard that the Treasury had difficulty hiring a senior auditor. But
now that the Treasury is hiring outside auditors to finally perform the audit
of investment policies and practices, why didn't the Treasury do that 4 years
ago? The public deserves to know.

Thank you for your service.
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KERSGAARD Jennifer

From: spalmiter@divestoregon.org
Sent: Thursday, December 5, 2024 9:27 AM
To: OIC Public Comments; Cara Samples; ARVIN Lorraine; KIM Rex; PALMATEER Dmitri; 

Treasurer Read; Elizabeth Steiner; ACKERMAN-MUNSON Sybil; Alline Akintore; Pia 
Wilson-Body; OIC Kevin Olineck

Subject: OIC Statement from the 12/4/2024 Meeting's Public Comment

This email is from a party external to Treasury. Use care with links and attachments. 
Dec 4 2024 - OIC Statement 
 
For the record my name is Sue Palmiter, co-lead of the Divest Oregon coalition. 
 
Since this is the last meeting of the OIC before Treasurer Read heads over to his new job, Divest Oregon 
would like to publicly thank Treasurer Read and his Chief of Staff, Dmitri Palmateer, for their efforts to 
put forward a net-zero plan. There are many notable portions to highlight. The Net-Zero Plan: 

 Brings the Oregon Treasury in line with other Oregon State agencies. 
 Details where Scope 1 and 2 emissions are located in the entire portfolio, including private 

investments. Emissions directly relate to those investments that are fossil fuel laden and pose a 
risk to both long-term returns and to the climate. 

 Initially focuses on thermal coal, oil sands and fracked shale oil and gas. 
 Commits to no new investments in private funds that are fossil fuel focused.  

We look forward to working with the next Treasurer and her staff to implement and strengthen the Net 
Zero Plan. Thank you again to Treasurer Read. 
 
While we appreciate the Treasurer’s work, we must also name a serious issue. Over the past 3 years of 
the Divest Oregon campaign, we have witnessed noncompliance of OIC policy by Treasury staff 
regarding asset allocations. The consequence of not following OIC asset allocation policy with 
ballooning private market fund investments is that there is now a significant liquidity issue that will 
severely impact the budgets of Oregon schools. This causes us concern. It appears that staff leadership 
does what it wants when it disagrees with OIC and the Treasurer’s policies. We fear that the staff may not 
move forward with those parts of the net zero plan that do not need OIC policy changes.  
 
Given the upcoming shifts at the federal level, it is more important than ever that state boards, such as 
this one, act with the courage and independence for which Oregon has long been noted. We are calling 
for the OIC members to be bold. We ask that you strengthen this Treasurer’s net zero plan, that you 
direct the Treasury staff to implement it, and that you monitor them by demanding timely reporting to be 
sure they do. 
 
We were hoping to hear more about the Meketa/Aon response and are disappointed this wasn't in the 
light agenda today. Time is of the essence. 
 
We aim to help in that effort. In the spirit of transparency, Divest Oregon is putting forward The Pause Act 
in the 2025 legislative session. It will require a 5-year moratorium on investments in private funds that 
have stated an intention to invest in fossil fuels - a key provision in Treasurer Read’s Net-Zero Plan. We 
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will share more details in future OIC meetings. 
 
We believe the Treasurer’s Net Zero Plan is a starting point to reduce the risk of climate change on the 
Treasury portfolios. So we want to thank you again,Treasurer Read and Chief of Staff, Dmitri Palmateer, 
for your leadership.  
 
--  
Co-Lead of the Divest Oregon Coalition 
Reinvest in a Fossil-Free Future 
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KERSGAARD Jennifer

From: Susan Dobrof <lawyerbabe10@aol.com>
Sent: Friday, December 13, 2024 2:23 PM
To: OIC Public Comments
Subject: Divestment

[You don't oŌen get email from lawyerbabe10@aol.com. Learn why this is important at 
hƩps://aka.ms/LearnAboutSenderIdenƟficaƟon ] 
 
This email is from a party external to Treasury. Use care with links and aƩachments. 
 
Divest from Core Civic, Geo Group and all private prison corporaƟons now! We refused to help profit from inhumane 
treatment of immigrants. 
 
Yours truly, 
 
Susan Dobrof 
 
Sent from my iPhone 
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As Oregonians, we pride ourselves on our commitment to social justice and environmental stewardship. 
Our investment practices must reflect these values while also protecting our financial interests. History 
has shown us that entities that violate human rights eventually face consequences – both moral and 
financial. 

We have the opportunity to align our investments with our values while maintaining strong returns. Both 
Amnesty International and Human Rights Watch have provided clear guidance on identifying 
investments that risk complicity in human rights violations. We must use these resources to ensure our 
state's investments reflect the ethical standards that we, as Oregonians, hold dear. 

The phrase "Never Again" demands action, not just remembrance. Let us ensure that Oregon's 
investments uphold this principle. 

Respectfully, 
Maraya Massin-Levey 
Portland, Oregon, 97214 
 
maraya.massinlevey@gmail.com 
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 Investments in corporations whose activities harm local communities and environments 
worldwide 

The UN Convention on Genocide specifically addresses complicity. Our state's investment decisions 
make us not only complicit but active participants and funders of genocide, as well as human and 
ecological rights abuses. We must carefully consider these legal and ethical implications.  
 

1. I urge the Council to prioritize both financial returns and human rights considerations in its 
investment strategy. Place our money where our values lie: 

2. Mandate that state investments must take ESG (environmental, social and governance) factors 
into account; 

3. Require that state investments comply with international law on human rights; Assign and provide 
for staff to conduct thorough research and fully implement an ESG screening process to consider 
human rights, governance, and environmental impacts in future investment decisions, and report 
out to the public on progress 

Sincerely, 

Leah Velez 

Educator 

Portland, OR 97217 
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 Mandate that state investments must take ESG (environmental, 
social and governance) factors into account; 

 Require that state investments comply with international law on 
human rights; 

 Assign and provide for staff to conduct thorough research and fully 
implement an ESG screening process to consider human rights, 
governance, and environmental impacts in future investment 
decisions, and report out to the public on progress 

Whatever your specific role, I urge you to do what is in your power to 
make these changes. If something is not directly in your hands, I urge you 
to be an advocate for these issues with the people who are making final 
decisions. 

Thank you in advance for your advocacy on this very important front.  

 
 

Sincerely, 

Claire Prichard  

  

Cjeanprichard@icloud.com  

(   

 
 

**I use voice to text as an accessibility feature. Let me know if something doesn’t make sense.   
 
***I often use support to read and reply to emails. Please be patient with my communication.  
 
 
“Disability justice means we are not left behind; we are beloved, kindred, needed.” 

-Leah Lakshmi Piepzna-Samarasinha, Care Work: Dreaming Disability Justice 
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11. Assign and provide for staff to conduct thorough research and fully implement an ESG 
screening process 

12.  to consider human rights, governance, and environmental impacts in future investment 
decisions, and report out to the public on progress 

13.  

Sincerely,  

Catherine Petru 

 

 catherinepetru@gmail.com 

 
--  
catherine petru (she/her)  
co-founder & co-producer weriseproduction.com 
instagram @weriseproduction 
facebook @weriseproduction 

"You have to act as if it were possible to radically transform the world.  
And you have to do it all the time."  

 - Dr. Angela Y. Davis 
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14.  

 
We can, and we must, do better! 
 
Respectfully, 
Hallie Saber 

, Portland OR 97217 
saberhallie@gmail.com 
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Respectfully, 
Zachary White 
Oregon City, Oregon 
zw2741@utsnyc.edu 
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KERSGAARD Jennifer

From: carole bryan <cvbbry@yahoo.com>
Sent: Tuesday, January 14, 2025 8:00 PM
To: OIC Public Comments
Subject: OIC Meeting 1/22/25 public comment

[You don't oŌen get email from cvbbry@yahoo.com. Learn why this is important at 
hƩps://aka.ms/LearnAboutSenderIdenƟficaƟon ] 
 
This email is from a party external to Treasury. Use care with links and aƩachments. 
 
Dear Oregon Investment Council Members, 
 
My name is Carole Bryan, and I am a reƟred Oregon public employee. 
 
I am a rather newly-reƟred librarian, and have been very happy to start receiving my OR PERS.  So I have been surprised 
and distressed to discover that some of my Oregon PERS income is coming from investments that are problemaƟc from 
both the environmental and the human rights perspecƟve. 
 
This actually dovetails with concerns about the financial returns on these problemaƟc investments: MSCI Research 
discovered that over a 17-year period, companies rated higher in ESG invesƟng “outperformed their lower-rated peers. 
Driven chiefly by beƩer earnings fundamentals rather than valuaƟon expansion.” 
hƩps://gcc02.safelinks.protecƟon.outlook.com/?url=hƩps%3A%2F%2Fwww.unpri.org%2Fpri-blog%2Fpart-iii-esg-factors-
and-returns-a-review-of-recent-
research%2F12728.arƟcle&data=05%7C02%7COIC.PublicComments%40ost.state.or.us%7C297595c11Ī48cfeeb508dd3
519111f%7C9123ae20585d446aabd650dad4c7c1d5%7C0%7C0%7C638725103973696695%7CUnknown%7CTWFpbGZsb
3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7
C%7C%7C&sdata=60R05%2F0iqp0OyYjz30r7UFp%2F2OxSKnsuwTjhMhmodzs%3D&reserved=0 
 
I urge the Council to: 
1.      Mandate that state investments must take ESG (environmental, social and governance) factors into account; 
2.      Require that state investments comply with internaƟonal law on human rights; 
3.      Assign and provide for staff to conduct thorough research and fully implement an ESG screening process to consider 
human rights, governance, and environmental impacts in future investment decisions, and report out to the public on 
progress 
 
I believe our pension funds should reflect both sound financial management and our values as Oregonians.  Please help 
me enjoy my OR PERS income guilt-free. 
 
Thank you so much, 
Carole Bryan 

 
cvbbry@yahoo.com 







44

Assign and provide for staff to conduct thorough research and fully implement an ESG screening process 
to consider human rights, governance, and environmental impacts in future investment decisions, and 
report out to the public on progress. 
 
  
Respectfully,  
 
Colleta Macy 
 
Warm Springs, Oregon  
 

 
 
cleotatboss@gmail.com 
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  UN Convention on Genocide makes complicity in genocide a crime in itself, which means that 
Oregon state investments could be held complicit in what both Amnesty International and 
Human Rights Watch have concluded is a genocide. 

  
  
 Companies 
  engaging in human rights violations often face increased regulatory scrutiny, sanctions, and 

reputational damage makes them risky investments from a purely financial perspective.  
  

 
I urge the Council to prioritize the incorporation of environmental, social and governance (ESG) 
factors into investment decisions, in order to ensure social responsibility and ethical conduct locally 
and internationally, protect the environment, and support equitable governance, while providing 
sustainable resources for public employees.  
 
I urge the Council to: 

1.  
2. Mandate 
3.  that state investments must take ESG (environmental, social and governance) factors into 

account; 
4.  
5.  
6. Require 
7.  that state investments comply with international law on human rights; 
8.  
9.  
10. Assign 
11.  and provide for staff to conduct thorough research and fully implement an ESG screening 

process to consider human rights, governance, and environmental impacts in future 
investment decisions, and report out to the public on progress 

12.  

 
Respectfully, 
Eliza Slater, MD 
Portland, Oregon 
elizaslater@gmail.com 
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Sierra Nakano (she/they) 

Public Educator  
Portland, OR 
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Our pension funds should reflect both sound financial management and our values as Oregonians. At 
this moment, OIC is clearly failing at both these requirements, and I urge an immediate correction of 
this.  
  
Sincerely, 
Maxine Fookson, RN 

 
Portland, OR 97218 
mfookson@gmail.com 
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I want a pension, yes, but I don’t want to live on blood money, investments that make me an accomplice to 
crimes I would never, ever condone. 

Which brings us to the dilemma I know you all face at OIC. How to respect these needs, in a world where 
companies swallow companies like big fish-little fish, and trying to thread the needle of righteousness is as 
challenging for a financial management specialist as it is for a philosopher. 

Happily, there are large numbers of trustworthy international organizations that flag the worst Human Rights 
offenders. There’s the UN High Commissioner of Human Rights, Human Rights Watch, the International 
Criminal Court, Amnesty International and a number of others. These have red-flagged the worst human rights 
abusers. 

As those charged with safeguarding our PERS funds, I am here to ask you to adopt a  human rights screening 
and require that state investments comply with international laws on human rights. Then to assign and 
provide for the personnel needed to implement such a screening, and to report periodically to the public on 
the results. 

There are many options for investments in construction and innovation, as opposed to destruction. As a PERS 
recipient, I urge you to end investments in countries or corporations flagged for war crimes, human rights 
violations, and genocide. Your public employees deserve this, because we spent our lives trying to make things 
better. And – in the end - there is no fiscal benefit in human rights abuses and violence. 

Oregon’s retirees deserve to receive their well-earned PERS pensions with clear consciences. 

Sincerely, 

Sheyla (Sheryl L) Hirshon 

 

Portland, Oregon 97202 

sheylahir@hotmail.com 
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KERSGAARD Jennifer

From: Jake Miller <silverdax@protonmail.com>
Sent: Wednesday, January 15, 2025 11:59 AM
To: OIC Public Comments
Subject: No genocide

[You don't oŌen get email from silverdax@protonmail.com. Learn why this is important at 
hƩps://aka.ms/LearnAboutSenderIdenƟficaƟon ] 
 
This email is from a party external to Treasury. Use care with links and aƩachments. 
 
I am going to be blunt: it is not just the tesƟmonies you hear today that need to be taken into consideraƟon when 
making decisions about where to invest this money; the naƟonal senƟment towards the United Healthcare CEO and Luigi 
should also be looked at. I know that many are probably hesitant to menƟon Luigi by name due to the suppression 
efforts at large, but I feel that it is of extreme importance to look in that direcƟon now because he is being hailed as a 
hero for those who feels as if their voices do not maƩer. When making decisions like this, you need to remember that 
this is not a bubble. You need to consider every angle, from the fact that people have been decrying genocide and war 
crimes peacefully for ages to the fact that the naƟon-wide feelings towards peaceful protest has started to sour. Luigi, 
one single man, showed people both leŌ, right, and center that immediate change seems to only be possible through 
violence, and the only way to disprove that is to ACTUALLY LISTEN. Listening to these tesƟmonies and making sure that 
the people feel heard is the easiest, most effecƟve way to shiŌ the energy from boiling frustraƟon and anger to tentaƟve 
hope and the beginnings of trust. The system was made for profit; it isn't broken, it's working exactly as intended, and 
the only way that people will ever be able to trust that system is if it's shiŌed away from greed and genocide and 
deplorable acƟons by the people who have the power to do so: you. I don't want to see violence enter Salem or even 
Oregon at large, but I'm also not foolish enough to believe that it couldn't if any one person feels like their voice will only 
be heard when they start screaming. 



Dear Oregon Investment Council Members, 
 
My name is Susan Wilson, and I am a current Oregon public employee who has served as an 
educator for 19 years. I am writing to express my deep concern about the investment practices 
of the Oregon Treasury, particularly regarding the management of our pension funds. 
 
As someone whose retirement security depends on these investments, I am troubled by 
revelations about our portfolio's exposure to companies with documented human rights 
violations. For example, the $233 million investment in NSO Group, which was subsequently 
blacklisted by the federal government, resulted in a complete loss of value. This not only raises 
ethical concerns but also demonstrates poor financial stewardship of our pension funds. 
 
 
I urge the Council to: 

1. Mandate that state investments must take ESG (environmental, social and governance) 
factors into account; 

2. Require that state investments comply with international law on human rights; 
3. Assign and provide for staff to conduct thorough research and fully implement an ESG 

screening process to consider human rights, governance, and environmental impacts in 
future investment decisions, and report out to the public on progress 

 
Our pension funds should reflect both sound financial management and our values as 
Oregonians. 
 
Sincerely, 
Susan Wilson 
Tigard, Oregon 
swilson@ttsd.k12.or.us 

 
 
 



Dear Oregon Investment Council Members, 
 
I am writing as an Oregon taxpayer and resident of Sherwood to express my concerns about 
how our state's investments align with both our values and financial interests. 
 
Recent reports have highlighted several troubling investments, including: 
- The $1.1 million investment in Israel Bonds that fail to keep pace with inflation 
- Significant holdings in companies that have been identified by international human rights 
organizations as complicit in human rights violations 
- Investments in corporations whose activities harm local communities and environments 
worldwide 
 
The UN Convention on Genocide specifically addresses complicity, and our state's investment 
decisions must carefully consider these legal and ethical implications. I urge the Council to 
prioritize both financial returns and human rights considerations in its investment strategy. 
 
I urge the Council to: 

1. Mandate that state investments must take ESG (environmental, social and governance) 
factors into account; 

2. Require that state investments comply with international law on human rights; 
3. Assign and provide for staff to conduct thorough research and fully implement an ESG 

screening process to consider human rights, governance, and environmental impacts in 
future investment decisions, and report out to the public on progress 

 
Respectfully, 
 
Don Wilson 
Sherwood, Oregon 
donwilsue4@  

 
 



To the members of the Oregon Investment Council, 

I am writing to the Oregon Investment Council to strongly urge you to use ESG screens to make 
responsible investments on behalf of us taxpayers.  
 
I was almost 50 before I even thought about the stock market and investments. That was when I 
found out about the campaign for divestment from South Africa. Later, in 1986, the US adopted 
that divestment policy which played a significant role in pressuring the South African 
government to negotiate the dismantling of its apartheid system. Even though international 
divestment affected the South African victims of discrimination as well as the oppressors there, 
the anti-apartheid movement within South Africa welcomed the international economic 
sanctions. 
 
In the 1990s, I myself inherited some investments from my parents. I checked to make sure their 
portfolios did not include any entities whose activities I found socially irresponsible. I didn't 
want to support corporations providing tobacco or weapons, or any environmental polluters. I 
hadn't been very educated about environmental issues, but when the BP Deepwater Horizon oil 
spill occurred in 2010, I immediately sold the portfolio's very profitable stocks in that company.  
  
I moved to Portland in 2009. Given the generally progressive outlook of the State of Oregon, I 
have assumed the Oregon Investment Council (OIC) and the State Treasurer would oppose 
investing in entities that they know have violated international law, as determined by respected 
international bodies. I expected there was already a valid screening of our state's financial 
investments in regard to environmental, social, and governance standards and impacts. 
Therefore, I was surprised to learn recently that the OIC is not already using a screening process 
that collects information in order to make sure that the people's tax money is not going to any 
entity that harms our planet or abuses human rights. 
 
Do it now! How much financial return you get on an investment of the people's money must not 
be the only consideration. Pass a bill in this session that results in the screening of potential 
investments so that Oregon will support only ethical entities, and divest from any that are 
known to harm people and our planet.  No exceptions! 
 
Sally Joughin 

 
 

 
 






