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As I think about our Association, Iôd like to say itôs an honor to have the opportunity to serve 
for the next two years  as your President. Iôm grateful to those past Presidents and Board 
members who have worked and devoted time and energy to lend to the vision that makes 
CSIA the strong, successful organization it is today. 
 
I owe a great amount of thanks to Immediate Past President Brian Willett, who over the years 
has been an outstanding leader and colleague. In my years of involvement with CSIA I have 
been blessed to have met and worked with some wonderful, passionate people who strive to 
move our Industry forward. 
 

As I assume this role, I keep in mind the trust and belief I have in the Association board. They are a group with   
exceptional aptitude and sense of service. I look forward to working with each of them to accomplish our goals and 
contribute to the overall mission of the CSIA. I would also like to welcome our new Board members: Jared Lux and 
Barry Hyduk. 
 
In addition, the Association looks to reach out to prospective members and engage those who bring in a wealth of 
knowledge through practical applications and experience in the Insulation industry. We encourage members, new 
as well as seasoned to share to share their views, experience or expertise by submitting articles for the newsletter. 
To assist and support active members, the Association will continue to make available scholarship money to those 
well-deserving recipients. 
 
Lastly, I hope everyone enjoyed the fall conference at the beautiful Ritz Carlton in Naples, I felt that our speakers 
did a great job and were very informative. And as always it was good to spend some quality time and fellowship 
with our friends from ESICA. I also enjoyed the our farewell dinner and dance on Friday night, the DJ was great! 
Unfortunately I missed the midnight swim event, LOL.  Donôt forget to mark your calendars for our 2016 spring 
conference scheduled for April 26-27 at the Marriott Griffin gate in Lexington, Kentucky. 
 
Once again, I am grateful for the support and honored to have the opportunity to serve as President of this dutiful 
organization. In my efforts I will hold true to the mission of the Association, and I look forward  to hearing from the 
membership and seeing you all at future programs. 
 
Sincerely 
John C. Stevens 
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Annalise Lane - Action Insulating Services of Galeburg, MI. 
Silas Zehnder -  Hybroco Sales of  Ann Arbor, MI. 

2016 Scholarship Applications are now being accepted! See pages 24-25 for Details! 
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New Guidance on Economically  
Targeted Investments  

 
Background 
The Employee Benefit Security Administration 
recently released Interpretive Bulletin (IB 2015-1), 
which clarifies ERISA fiduciary obligations with 
respect to Economically Targeted Investments 
(ñETIsò). ETIs are investments selected for the 
economic benefits they create apart from their 
financial return, such as environment, societal or 
governmental (ñESGò) benefits- for example, real 
estate investments that use only union labor.  

 
Key Takeaways of IB 2015-1:  
ñAll Things Being Equalò Test: Fiduciaries 
may invest in ETIs based, in part, on their            
collateral benefit so long as the investment is plan
-appropriate and is economically and financially 
equivalent with respect to the planôs investment 
objectives, return, risk and other financial               
attributes as other competing investment choices.  
Under this ñall things being equalò test, ESG           
benefits may be considered as a tie-breaker 
when deciding between competing potential     
investments. This is not new. 

 
 
 

 

ESG Factors Related to Economic Merit: In 
some cases, ESG factors may have a direct              
relationship to the economic and financial value of 
the planôs investment. In those situations, ESG           
factors should be considered in the primary analysis 
of the economic merits of competing investment 
choices, not as collateral considerations or tie-
breakers. 

 
Investment Decisions: ERISA does not prohibit 
a fiduciary from addressing ETIs or incorporating 
EGS factors in investment policy statements or         
integrating ESG-related tools, metrics and analyses 
to evaluate an investmentôs risk or return or choose 
amongst equivalent investments. Fiduciaries can 
also consider how potential investment managers 
use and consider EGS factors or ETIs in their       
investment practices. 

 
Written Documentation: No special documenta-
tion is required for ETIs or investments that                 
consider EGS factors. Fiduciaries should maintain 
records sufficient to demonstrate compliance with 
ERISAôs fiduciary provisions.  

 
Presumptively Suspect: Fiduciaries do not need 
to treat economically sound investments as pre-
sumptively suspect simply because they take into 
consideration EGS factors.   
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YOU COULD  
ADVERTISE HERE 

 

 
Contact:  

Rachel Pinkus 
937-278-0308 or 
rpinkus@assnsoffice.com 

The One Cent Per Hour Alternative Way 
to Fund Your Annual Dues! 

 

If you have an Industry Fund in your local labor agreement, this 
is an easy way to finance the CSIA membership dues for all 
firms in your area.  Simply designate $.01 per hour of your    
Local Industry Fund contribution to CSIA and that will automati-
cally pay the dues for all firms in your City Association.  It is a 
very simple process and we already have three areas that have 
adopted this program which include: 
 
 

Insulation Contractors Association of Indianapolis  
Master Insulators Association of Outstate Michigan  
West Virginia Master Insulators Association 

 

ITôS EASY TO DO! JUST CONTACT   
BOB POPE OR RACHEL PINKUS AT  
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