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American Fisheries Society

April 2020 Management Committee Meeting
Monday, April 20, 2020

Management Committee Participants: Scott Bonar, Brian Murphy, Jesse Trushenski, Leanne

Roulson, April Croxton, Jud Kratzer, Michelle Walsh, Trent Sutton, Dan DauWalter, Todd Pearsons,
Tom Kwak, Joe Conroy, Randy Schultz (Constitutional Consultant, non-voting), Doug Austen
(Executive Director, non-voting)

Emerging Leaders: Heather Stewart, Aaron Bunch

AFS Staff: Dan Cassidy, Drue Winters, Lauren Maza, Eva Przygodzki

Minutes of the Meeting:

1.

Welcome/Determination of Quorum — Quorum established by Schultz. Meeting called to
order by Bonar at 3:03 p.m.

Agenda accepted with no changes.

Review and approval of minutes from the Management Committee meeting on March 16,
2020. Accepted with no changes.

Discussion of coronavirus and impacts upon AFS events, staff at the Bethesda office and
other activities.

a.

AFS Virtual Spring Conference — The first two sessions of the virtual event have been
successfully completed with about 270 participants on Tuesday and 200 on Thursday
of last week. Seven more sessions about planned over the next three weeks.
Columbus meeting status. Currently 370 oral presentation abstracts have been
submitted and 40 posters. This is substantially less than even the smallest of our
annual meetings in the past 7 years. Continued discussions with the Columbus AFS
team, host hotels, and AFS leadership are ongoing.

Cancellation of other events (ESA, ICast, etc.) — Austen reported that several other
events of interest have been cancelled and mostly will be replaced by virtual events.
This included iCast (ASA trade show in Orlando in July), and ESA and AOU meetings
in August.

Staff situation, travel, teleworking, etc. — Austen reported that all staff are working
remotely and will continue to do so until Maryland lifts restrictions. We do have one
or two staff who stop by the AFS office to sort mail and receive any deliveries.
Computer Showcase stop by weekly to change server back-up tapes and complete
maintenance tasks.

AFS MANAGEMENT COMMITTEE, APRIL 20, 2020



e. Joe Conroy suggested that AFS survey state and federal agencies and universities to
better understand travel restrictions and other constraints that will likely prevent
Columbus meeting participation.

5. AFS Climate Change Efforts — updates on special committee work and related activities.
a. New committee chair for Climate Communications working group (Michael Douglas).
Drue is working with him to establish initial conference call).
b. Policy working group reviewing previous AFS position paper on Climate as well as
TRCP climate statement.

6. Constitutional Consultant’s report (Schultz)
a. Motion: Approve the proposed amendments to the bylaws of the Texas Chapter
(Attachment A).

Background: The proposed minor amendments to the bylaws (Attachment X) were
reviewed by the Constitutional Consultant and deemed consistent with the AFS
Constitution and Rules. Updates included changes to the frequency of newsletters,
membership categories, and updates to the Executive Committee, specifically
defining proxies and increasing funding approval limits by the Executive Committee.

Moved by Schultz; 2" by Roulson. Adopted with unanimous consent.

7. President/Officers activities report

A. Scott Bonar — Continues to work on climate statement for fisheries societies. Supports
efforts on the AFS Virtual Spring Conference.

B. Brian Murphy —

a. Working on revisions to Plan of Work and requesting assistance and input from
MC members on diversity and inclusion component. April Croxton offered to
provide background on Diversity Joint Venture and Equal Opportunities Section.

b. Instream Flow Council — working with organizing group to develop session at
Baltimore 2021 AFS conference.

c. Rebranding and name change: has dropped name change issue after Little Rock
input was non-supportive. Continues to work with Communications Committee
on rebranding options.

C. Leanne Roulson —regular participation with Meetings Oversight Committee (MOC),
particularly on diversity and inclusion survey and recommendations. Noted that the
MOC has not addressed how engage with virtual meetings.

D. April Croxton — Also involved with MOC. Writing article on Emmiline Moore for Fisheries
magazine 150" anniversary volume.

E. Jesse Trushenski — continues to work with Blue Book revision as well as part of
authorship team on Fisheries article on aquaculture for 150" anniversary volume.

8. Executive Director and AFS staff reports
a. Financial update (Dan Cassidy)
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i. Paycheck Protection Program report — Cassidy reported that AFS has applied
for and been successful in obtaining funding through the federal CARES Act
Paycheck Protection Program. M&T Bank has been extremely responsive in
assisting with the application process and is working with AFS to complete
appropriate paperwork. This is defined as a loan program but incorporates a
“forgiveness” component if the recipient adheres to key guidance. Although
the exact forgiveness language is somewhat unclear, it appears that AFS will
be eligible to meet all aspects of the required actions. Management
Committee members encouraged and supported AFS staff utilization of all
appropriate funding options to offset anticipated losses resulting from
coronavirus impacts on AFS business operations.

ii. Audit proceeding as planned given the challenges of completing most actions
remotely.

iii. Financial report — Cassidy reviewed the AFS financial report (Attachment B)

b. Policy update (Drue Winters)

i. Congress clearly focusing on coronavirus issues and little else is receiving
significant attention.

ii. RAWA still be pursued with over 170 House co-sponsors

c. Activity and related reports and updates

i. E-book agency purchases — Arkansas and Connecticut are the first two
purchasers of the AFS e-book subscription program

ii. Status of MSCG and AFWA Task Force on Science and Landscape
Conservation- Weekly calls of the AFWA Task Force are working on
developing science priority process for AFWA MSCG process. Still very
unclear how the process will work or what AFWA leadership is seeking in
terms of a final product.

iii. Uzbekistan request for AFS technical assistance — Austen reported on new
efforts and recent conference call with Uzbekistan Ambassador to the U.S.
and key staff on developing AFS program for providing assistance with their
national aquaculture efforts. Jesse Trushenski will be lead with Austen on
developing initial working group.

iv. Development of AFS Retired and Soon-to-be Retired Member Program —
Former AFS President Don Jackson and Southern Division President Elect
Cindy Williams are leading an effort to develop a new AFS program to better
engage retired and soon-to-be retired members. Austen reviewed results of
recent call with Jackson, Williams, Murphy, Bonar and Austen. The group
intends to have initial recommendations for presentation to Governing Board
at AFS Columbus meeting.

9. Otheritems — Kwak noted the challenge of tracking AFS chapter membership due to
confusing membership tracking of affiliates. Austen noted passage of motion at Little Rock
mid-year meeting to partially address this issue. A memo from President Bonar to Divisions
establishing a working group will be sent out later this week.

10. Meeting adjourned at 4:17 p.m. EDT
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Attachment A

DRAFT BYLAWS
OF THE TEXAS CHAPTER
OF THE AMERICAN FISHERIES SOCIETY
(Approved by AFS Management Committee *date*)

Article I. Name and Objectives

1.

The name of this organization shall be the Texas Chapter of the American Fisheries Society,
hereinafter referred to as the Chapter and Society, respectively.

The objectives of the Chapter shall be those set forth in Article 1.2 of the Society’s
Constitution and to encourage information exchange among members of the Society residing
in, working in, or having a professional interest in the State of Texas.

All activities of the Chapter shall conform to the Society's Constitution, Rules, and
Procedures.

Article II. Membership

1.

The membership of the Chapter shall be composed of those paying current dues to the
Chapter and who have an interest in fish and aquatic ecosystems.

Members pay dues annually and their membership extends through the calendar year only
for which dues are paid.

Only active members of the Society may vote, hold office, or chair a committee.

Article II1. Officers
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1. The officers of the Chapter shall consist of a President, a President-Elect, a Past-President,
and a Secretary-Treasurer.

2. All officers must be members of the Society.

3. Officers shall be nominated by a Nominating Committee appointed by the President. The
immediate Past-President shall serve a 1-year term on the Nominating Committee. Officers
shall be elected by the majority of ballots cast and election methods shall be determined by
the Executive Committee.

4. Terms of newly elected officers shall change at the Chapter’s annual meeting.

5. The Chapter Officers, except for Secretary-Treasurer, shall serve for a period of one year in
each office. The term for the Secretary-Treasurer shall be two years.

6. In the event of a vacated position, the Executive Committee shall appoint a qualified
replacement to fill the unexpired term.

7. In the event of a cancellation of an annual meeting, the officers and the members of any
committees shall continue to serve until the next scheduled Chapter meeting.

Article IV. Duties of Officers
1. The President shall:

Preside at all meetings,

Serve as the Chair of the Executive Committee,

Appoint all committees,

Make such appointments and perform other duties and functions as are authorized

and necessary,

e. Coordinate the activities of the Chapter's standing and ad hoc committees and serve
as liaison between such committees and the Executive Committee,

f. Represent the Chapter to the Southern Division of the Society and to the Society,

g. Conduct official correspondence for the Chapter and present reports of Chapter
activities at the annual meeting; and

h. Assume the office of Past-President at the end of the term.

e o o

2. The President-Elect shall:
a. Serve as a member of the Executive Committee;
b. Plan and coordinate the program at the annual meeting;
c. Assume the duties of the President if the President is absent or unable to act; and
d. Advance to the office of the President at the end of the term.

3. The Secretary-Treasurer shall;
a. Keep the official records of the Chapter, collect and be custodian of any fees or
assessments authorized by these bylaws or funds allotted to the Chapter by the
Society;
b. Disburse funds only as authorized by either the membership or Executive
Committee;
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4.

c. Submit, at the annual Chapter meeting, the year-end report for the previous fiscal
year (equivalent to calendar year) and a comparison of budgeted versus actual
income and expenditures for the current fiscal year;

d. Maintain a record of receipts and disbursements at the annual Chapter meeting,
establish necessary banking arrangements and prepare and file necessary tax
returns and other official documents necessary to keep the Chapter in good legal
and financial standing, and maintain financial records for review by Society
officers and staff as needed or requested;

e. Serve as a member of the Executive Committee; and

f. Certify results of officer elections facilitated by the Nominating Committee.

The immediate Past-President shall:
a. Serve as a member of the Executive Committee;
b. Serve as a member of the Nominating Committee; and
c. Assist the other officers as needed.

Article V. Executive Committee

1.

The Executive Committee of the Chapter shall consist of the elected officers, the President
from each Student Subunit (currently Texas A&M, Texas Tech, Tarleton State, and Texas
A&M Corpus Christi) if interest exists, and other members as appointed by the President.
Those with voting privileges are the President, President-elect, Past-President, and
Secretary-Treasurer. In the event of a tie, the President may choose to cast the deciding vote.

The Executive Committee is authorized to act for the Chapter between meetings and to
perform appropriate duties and functions.

A quorum is required for transaction of official business at an Executive Committee
meeting. A quorum for an Executive Committee meeting shall consist of three of the four
elected Chapter officers. Executive Committee members can appoint a proxy. In order to
vote, a proxy must be an active member of the Society.

Executive Committee meetings are called by the President as needed.

The Executive Committee may approve individual funding requests up to $500 without a
vote of the membership up to a maximum of $2,500 each calendar year. For requests larger
than $500, the Executive Committee will conduct a preliminary review. Requests clearing
the preliminary review will be distributed electronically to the membership for comment
and then presented to the membership for final approval at the annual business meeting. All
requests must be electronically submitted to the Chapter President for Executive Committee
review, unless originating from the floor during the annual Chapter business meeting.

Article VI. Meetings and Voting

1.

The Chapter shall hold at least one meeting annually at a time and place designated by its
Executive Committee. Special meetings may be called by the President with approval of the
Executive Committee.
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2. A quorum is required for transaction of official business. A quorum at any annual meeting
shall be 20 active members.

a. Business and voting may be conducted via mail or electronic media if approved by
the Executive Committee.

3. Unless otherwise specified in these Bylaws or the Constitution of the Society, business shall
be conducted according to the latest edition of Robert's Rules of Order.

4. Decisions at meetings are by simple majority of Chapter members voting, except 2/3
majorities are required in special cases such as amending the Bylaws and suspending a Rule.

Article VII. Chapter Committees

1. Committees and Chairs of committees, except those listed in Article V of these Bylaws,
shall be appointed and charged by the President as may be necessary for the conduct of
Chapter activities.

2. Standing Committees help the President and the Executive Committee conduct the Chapter's
affairs, and the Chairs should report their committees' activities, findings, and
recommendations at annual Chapter meetings and interim meetings of the Executive
Committee.

3. The Chapter has the following Standing Committees:
a. Awards
1. Solicit and evaluate nominations and select recipients for Outstanding
Fisheries Worker of the Year in seven categories and for Special
Recognition, and
2. Evaluate and select the Outstanding Presentations and Posters for students
and professionals at the annual Chapter meeting.
b. Continuing Education
1. Plan and facilitate professional development opportunities for Chapter
members, primarily through continuing education workshops held at Chapter
annual meetings.
c. Editorial
1. Produce the Annual Proceedings of the Texas Chapter.
d. Endowments
1. Manage endowment funds supported by the Texas Chapter. Student
Scholarship Endowment funds are to be disseminated for the sole purpose of
awarding scholarships to Texas university students.

e. History
1. Manage Chapter historical documents and photos for posterity.
f. Internet

1. Update, maintain, and enhance Chapter web site to serve as an online
repository of Chapter-related news and information.
g. Issues
1. Identify issues relating to aquatic resources, professional ethics, and the
environment that are of importance to the mission of AFS and the Chapter.
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2. Develop and recommend resolutions for consideration by the Chapter
membership.
h. Membership
1. Recruit new members and ensure continued membership of current members.
2. Maintain all current and historical Chapter membership lists.
1. Newsletter
1. Publish a Chapter newsletter four two times per year.
j.  Nominating
1. Solicit recommendations for nominees for the Chapter officer elections.
2. Conduct officer elections.
k. Pond Management
1. Promotes technically and environmentally sound management of small
impoundments in the state.
2. Facilitate discussion of small impoundment management issues.
3. Revises, updates, and distributes general information and Committee
publications on pond management.
1. Publicity/Exhibits
1. Solicit items as gifts to the Chapter to be used in auctions and raffles during
the annual meeting fundraiser for scholarship awards.
2. Facilitate exhibitor solicitation, set-up, and payment for Chapter annual
meetings
3. Disseminate information regarding Chapter business and activities to
appropriate associations, the public, Chapter members, and the Society.
4. Distributes appropriate news and information from the Parent Society and the
Texas Chapter to appropriate news media and press outlets.
m. Scholarships
1. Recognize academic and professional excellence among students enrolled in
fisheries-related curricula at universities in Texas through the administration
of the Chapter’s student scholarship program.
n. Student Outreach
1. Increase membership and participation by students at Texas universities and
keep students informed of Chapter news and functions.
2. Help create opportunities for our future fisheries leaders to develop
professionally.

3. Ad Hoc Committees are created by the President to address topics that do not
fall under the responsibilities of Standing Committees. Ad Hoc Committees
exist for one year but may be reappointed for subsequent years by succeeding
Presidents.

Article VIII. Dues and Fees

1. The Executive Committee shall establish annual dues subject to approval of the members
voting at the annual meeting.

2. The Executive Committee may assess registration fees for annual meetings.

Article IX. Bylaws:Rules and Procedures
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1.

The Bylaws are the defining document for the Chapter and take precedence over all other
rules and procedures of the Chapter. The Bylaws cannot be suspended and cannot be
changed without prior notice to members.

a. The Bylaws may be amended by a 2/3 majority of Chapter members choosing to
vote, provided that the proposed amendment(s) are circulated in writing to the
membership at least 30 days prior to voting.

b. In accordance with the Society Constitution, an adopted amendment shall be
reviewed by the Society's Constitutional Consultant for conformity with the
Constitution, Rules and Procedures of the Society. The Constitutional Consultant
presents the adopted amendment to the Society Management Committee for
approval.

c. Amendments take effect when the Chapter receives written notice of their approval
by the Management Committee from the Executive Director.

Procedures are the nexthighest lowest level of documentation of Chapter operations. They
are generally established to facilitate the conduct of Chapter business, and to describe duties
and responsibilities of officers and committees. They may be suspended or amended by a
simple majority vote of the Executive Committee.

Article X. Dividends Prohibited

1.

No dividends shall be paid and no part of the income of the Chapter shall be distributed to
its members although compensation in a reasonable amount may be paid to its members for
personal services rendered as approved by the Executive Committee. Scholarship grants
may be paid to student members as approved by the Scholarship Committee.

If the Chapter dissolves, its assets and records revert to the Society for disposal as set forth
in Article V, 6(D) of the Society’s Constitution.
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Attachment B — Financial Report

(only partial AXA report has been included. For full report contact Dan Cassidy)

).¢ American Fisheries Society
Orrzanized im 1570 to Promote the Conservation, Development and Wise Unlization of Fisheries

S 425 Barlow Place, Suite 110 * Bethesda, Maryland 20814-2109
301-897-8616 * FAX 301-B897-3096 * E-Mail: main/gfisheries org, www.fisheries.org

Scott Bonar, PhD Deouglas J. Austen, PRI
Prasidens 2018-2020 Exgcutive Director

February 2020 Financial Update — 4/16/20

Summary. Coming off strong fimancial performance m 2019, Febrmary confirnes the trend with favorable
program results mn nearly every imcome and expense category. Over the first two months | mmecome totals
£584,000 vs. 51,047,000 last vear-- but an impressive T886, 000 vs. $681,000 when excluding investment
activity with very program showing favorable results. Expenses are equally notable and total $4354, 000 vs.
$536,000 last vear with only a handful of programs reporting higher expenses than the year pror.

The financial posihon 15 on par with last vear with assets totahne 55,274 000-- reflecting the early stazes of
CWV19 mmpact on the finaneial markets and as such, the imvestment portfolio dropped about 8% below last vear
{zee imvestment summary below and accompanying reports for performance results).

The cash posibon was robust in February and has since been drawn-down reflecting no sigmificant meoming
cash receipts other than the publisher’s guarter]ly rovalty payments. On a much more positrve note, AFS
received confirmaton from the bank our Pavcheck Protection Program loan application, part of the federal
CARES legislation, was approved. The loan provides up to $380.000 with no interest payments for at least 6-
months, possibly longer, and with potential forgiveness provisions for a porion of the loan.

Program Hishlights.
- Multi-state grant income appears earber this vear with the contimuation of 2019 projects into 2020
- Annual meeting income 15 up reflecting strong mtevest from exhibitors
- Membership dues 15 up about 3% from better regular and early-career professional renewals
- Jouwrnals rovalty meome 1= higher {on account of tming of publizher remuttances)
- Staff costs are lower by over 10% reflecting lower headcount
- Board meeting costs ocowred later in 2020 vs. this time last vear
- A few anmual meeting deposits occumng earlier thes year
- Membership expenses are lower, reflecting a later softerare heensmg payvment m 2020

Investments. The mvestment commuattes held its quarterly call with the investment advisor on Apnl 15 and
reviewed the first guarter 2020 account performance. The Advisors report along with account reports are
attached. A= vou can see, the portfolio took fall by over 19% in the quarter and allocatons are askew with the
equity percentage at §7% (down from 70% a foew months age). The bank credit hne collateral account fell belowr
its numirmum balance, which may affect our abality to access short terms loans, although the bank has vet to alert
AFS about 1t. The portfolic kas rebounded in April repaiming 5% last week alone. At this tme, there are no
plans fo rebalance account unless needs anse for operating funds.
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American Fishenies
Statement of Financizl Position

As of 22372020
2020 2018 Variance
ASSETS
Current Assets
Checking $432 396 $59.578 $373.420
Accounts Receivable 82,630 g5 160 (16.470)
Allowance of doubtful accounts (14.170) {14,170)
Inwentony 264,831 236,312 8304
Prepaid Expenses & Deposits 8,463 B 035 433
Curment Assets Ti4. 816 408 924 365,892
Property and Equipment 1.204 663 1,183,339 21,324
Accurnulated Depreciation (783,131} (742 B38) (46 2331
Met Property and Equiprment 413,532 447 441 [24.503)
Long Term Assets
Long-Term Investrments 4,076,650 4 4306843 (333.993)
Cither Assets 7,000 4 500 2500
Total Long Term Assets 4,083,650 4435143 [321.493)
Total Assets 5.273,998 5 254,508 (10.510)
LIABILITIES AND MET ASSETS
Current Lisblilties
Accounts Payable 20135 ™ 19,404
Accrued Expenses 14,000 14,000
Acoounts Payable and Accrued Expenses 135 FET B340
Payroll Zalany and Taxes {358) 4.151) 3823
Acerued Benefits 108,351 113, B57 (13.346)
Huold Account 43,868 {11,605) 35474
Subunits Dues Payable 141,235 140,713 0
Subunits Books Payable 3,850 16207 (12.357)
Ceferred Royalty Revenus 621,429 730,000 (12B.371)
Ceferred Revenue - Other J0.434 J1.243 13,131
Total Cuwment Lizbilities 1,020,955 1,062 957 [42.042)
Ciher Lishilities
Chapier Imeestment Liability
Chapter Imvestment Liabilin 219,530 223,030 {2,500}
Total Chapter Investrnent Liability 219,530 223,030 {3.300)
Met Azsets
Met Assets - Unrestricted 1,741,266 1,325,070 416,136
Met Assets - Temporarily Restricted 2134720 219,730 ]
Change in Unrestricted Met Assets - Curr Year 137,527 318651 (381 164
Total Net Assets - End. Balancs 4,033,313 3,958 481 35,032
Total Liabilities and Net Assets 5.273998 3,284,508 (10.310)
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AMERICAN FISHERIES
Summary of All Units
For the Two Months Ending 252572020

Year to Date - Actual Budget 2019 Annual
2020 2015 Var § 2020 BUDGET ws ¥TD Actual Actual
Rewvenue
Administration ($301.883)  $3s6.000 [EEETEEY $213,000 {$514.383) §744 264
Web B.00D {8.000) 35920
Continuing Education 13,000 (13.000) 32885
Certification 1.900 1.730 130 2,000 {3.100) 3130
Other Education 12,000 (12.000)
Hution 10,500 5.000 3,500 100,000 (89,300 (20,000)
Multi State Granis 19,400 13,400 19,400 68182
Comell 22 616
Cither Grants & Contracts a7.000 (B7.000)
Annual Meeting 28,960 27,300 1,480 1,119,000 (1,050, 040) 1,245 375
Membership 497122 472514 24 208 555,000 (37.878) 551,843
Aowands 23551 2,583 {32} 5,000 {2.445) 3112
Mem Other 9,306 4,973 4,333 46,000 (35.694) 31352
Jobs 10,100 7630 2450 435,000 (34.300) 47 282
Advocacy 14641
Books 19,120 17.622 1,438 124,000 (10 8320) 148,053
Journzls 236659 141,303 [ESESEN 1,185,000 (898,.341) 1,102,901
Fisheries 105
Total Revenue 283,633 1047235  (463,660) 3,519,000 {2,933,363) 4,005,754
}835618  $631.255
Expenses
Administration 61,331 38,275 102 330,000 263 669 352120
Siaff Cosis 340,203 381,130 1,882,000 1.241.797 2,108 857
Technology 6,803 6,736 (46) 45,000 33197 43275
Communication 2 605 2605 9,000 9.000 2605
Weh 454 4,326 igmn 20,000 13,346 35,383
Development &0 950 10,000 10000 3.2
Continuing Education 52 32) 10,000 9548 18,263
Certification 21 3 {16} 1.000 9ma 123
Other Education 2143
Board 2879 13,707 12878 35,000 21 44 768
Hution A0 662 322 82,000 81,650 110,140
Multi State Granis 63952
Comell 77 zn 9,376
Other Grants & Coniracts 12424 12424 7.000 7.000 12215
Annual Meetin 14,101 i2.872) NS 665,000 630 839 630,822
Cither Mae-'hngsg.l 257 1,768
Membership 24 850 43,675 20,589 128,000 103,310 106,058
Aowands 13 17 124 3,000 2547 16,624
Mem Other 417 a2 (36) 1,000 383 g73
Jobs 1318 {1.518) {1.518) 13543
Advocacy 1,100 2137 1.037 14,000 12,300 £.270
Books 2674 3497 B3 16,000 13,326 9B 443
Journals (2,305 3.270 3775 174,000 176,305 117 874
Year to Date - Actual Budget 2015 Annual
2020 2019 Var § 2020 BUDGET _ws YTD Actual Actual
Fisheries 100 200 100 27.000 26 500 3134
Total Expenses 454,141 333,640 81,501 3,479,000 3,024,859 3,814,044
Met Change from Operat 129494 511,655 (382,160) 40,000 85,494 191,710
Mon Operating (shown on a net basis)
Restricted contributions 8.0 7037 954 g0 224 43
Total Mon Ciperating B.031 7,037 4 3.0 224 481
TOTAL NET CHANGE 137 525 18682 (381,165 40,000 97 523 4161
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Apnl 13, 2020

AXA Adwvisors, LLC
%mﬂ&sﬁ Gretchen 5. Bolton, CFF™, CLLL LLATCH
Executive Director; and f\l’.‘&"tl‘l;‘ﬂﬂ ~IJ|I:-'.':|:.1r1
Dan Cassidy, Deputy Exec. Dir.,
American Fishenes Society U

CFFP

From: Gretchen 5. Bolton,
CFP®, CLU, ChEFC

Subject: American Fisheries Society 1st Quarter Review 2020

The 1st Quarter Beview for 2020 of AFS Long Term Investment and Collateral Beserves 1s based
on figures from ANATPT Performance Appraisals through March 31, 2020, A Momingstar
Snapshot report 1s also sent herewith. The most anthoritative sources for account information are
your monthly Statements, which have been sent to vou separately.

You had a total of $4,387 982 (4 in Reserves at the end of the year, December 31, 2019, but the
collapse of the markets due to the covid-19 pandemic left yvour acommts with a total of

$3,543 20428 on March 31, 2020.' The Long-Term Reserve balance was $2,897 651 48, and the
Collateral Reserve account balance $646,152 80. This was $28,847.20 less than the requred
$675,000 in the Collateral Reserves. The market declined further after the end of the quarter, but
as of April 9, 1t had had a sharp rebound, and the balances at market close were $3,061,512.29 and
$682.952.94 respectively, so that you were again above the line on the collateral requirement. But
as of 10:46 am this moming, the market has dropped over 2%. It is still a highly volatile time.

As expected, equity market values have declined more than bond values. Your allocation mix was
63.65% stock to 34.35% bond and fixed income at end of quarter. Equuty markets also advance
more in the rebound too. By April 9, vour allocations were 67.16% stock to 32.84% bond. The
only security category that did not show recovery in the first 9 days of Apnl was global bonds.
Because of the extreme volatility of the markets. no rebalancing is proposed at this time.
However, if withdrawals are anticipated within the next & months, we will reconsider the strategy.

The S&P 500 total return index lost -20.96%: to March 31. Bloomberg Barclays US Aggregate
Bond mndex was up 3.13% vear to date, although bonds were down -0.59% for March alone * The
Moderately Aggressive benchmark agamst which we measure vour account was down -19.77%.
Your total refums mn the first three months of the year were down -19.24%, beating the benchmark:
by 0.53%:. You had regained about 5% last week.

Fixed income holdings are estimated to yield $53.138 (some remvested some going to cash) over
the next 12 menths, and another $46 964 will come from dividends on stock fimd holdings (most
of which are remvested), bringing the anmmal cash yield to 2.72% for the portfolios.” Cash
balances on March 31 totaled $83.014.07, or 2 4% of the accoumts.

In March, the Federal Feserve lowered the target rate for federal fimds to 0.25% and lanmched a
massive $700 billion quantitative easing program A new stimmihus package was amounced on
Apnl 9. Federal Chair Powell sad durmg a speech at the Brookings Institute on that date, “There
15 every reason to believe that the economuc rebound, when 1t comes, can be robust.™

AXA ADVISORS
T586 Oid Georgefown Road, Sulie BD, Bethesda, MD 20814 Tel (301)652-6541 Fax (301)652-3753
Cel: {31) 529-7719 gretchen. bofonHaxa-adyvlsors.com

Seourties and Inesiment sdvisory senvices offerssd through A0S Advisors, LLC (NY, NY 212-314~4500), membsr FINCGA, SIPS
AnnuEy and insurance products offersd through A8 Mebwork, LLE and | subsidisriss

WawAKAonIne com  www.pretchenbolon myaxa-advisors.com
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We are able to evaluate the quality of your investments and their performeance through the
hypothetical Momingstar Snapshot. It demonstrates what the performance of your portfoho’s
current specific holdings m the given allocation would have looked like in a stafic portfolic, with
no activity, over a nult-year lock-back peniod. Our goal 15 that quality fimd choices will
mﬂpafunnﬂle benchmark index_ both on retums and with less risk, on a rolling look-back basis *

This 15 not a perfect companson for your portfolio. It does not take mto consideration vanous
large redemphions and withdrawals over the look-back penod However, trailing retums on your
specific mix of finds beat the Moderately Aggressive benchmark in all periods illustrated, af the
same time as your risk was less than the benchmark risk * Past performance is no guarantee of

I have been sending you a munber of chient letters and reports from I PI. Research since the start
of this major market decline. I attach herewith the most recent update letter dated Apnl 8 from
Jeffrey Buchbinder, CFA. Vice President, Equuty Stratemst, for LPL Fesearch. He says among
other things, “This fizht isn’t over, and we cannot fully discount another wave of new [virus]
cases, but the other side of this crisis 1s coming info view. ... The playbock for mvesting in bear
markets and recessions 15 clearer. It suggests that we stay me course, consider selectively takmg
advantage of emerging opporfunities where appropnate, and focus on long-ferm mvesting
objectives.” For Amencan Fishenes, I always want to be aware of both your short term and your
long term needs. I look forward to talking with you soon, so that we can consider if amy changes
are needed in your portfolios at this time.

'Figures are based on the March 31, 2018, ANATPL Performance Appraisal Beports and the Estimated Income
projections, which accompany this summary. Tetal retums are calculated by a modified mtemnal rate of retom method
and inchade both market valuation changes and dividends. Whils this marerial summarizs: cartain information
contained m the attached decumentation, it is not the efficial record of your account. This sommary is effzred at yoar
raquest for your general reference. bar the information it provides is in no way guarantesd. Vouw should rely solaly oo the
attached doooumentation and monthly statements that you have already received for complets and fmal information. In
the event of a discrepancy betwesn this summary and the sttached documentation, o a discrepancy betwesn this
summary and any other product spemsor/issuer-generated statements, the monthly statements will prevail. Pleaze note
that walues shown herein may not reflect sumrender charges that may be applicable to anmuities and life insuance
products and that seme myvestments may have substaptial fees and/or penaltses associated with early withdrawals (This
last sentence does not apply te your ourrent haldmes ) Securities products and services are offered through A%A4
Advizors, LLC (member FINFA and 5TPC), 1200 Aveme of the Americas, New York, NY 10104 (212) 314-4500.

* Qrooted indices hersin are unmanaped baskets of secanfiss according to fvpe, valuable as indications of markst frends,
oot directly comparable to your portfolie. Indices are provided by BlackFaock Inc. at www blackrock com. The figure
for the Moderately Aggressive benchmark comes fom vour Momingstar Snapshot Fepon. Past performance is no
guarantss, nor forecast, of funare performance. (Momingstar Associates, LLC.. no longer provides the dady updates of
mndices that we used to rely on)

* Az guoted in www. Tradinzsconomics.com. among other sites and news media.

*Fesources used in preparing this report include AN A Adwvisers portfolio information sources; Momingstar Asseciates,
LLZ: 5&P Stock Beports: LPL Financial research sources; BlackRock, Inc: and access to multiple indepandent
researchers’ evaluations and recommendations. Plsase refer fo the Fesearch Disclaimer Statements accompanying the
Portfiolic Appraizal and the Momingstar Soapshat.

“Volatility or “risk”™ is measured by Standard Deviation; refum on risk is meazured by the Sharpe ratio—:se the
Momingstar Snapshot report, which ooks back at and provides statistics on the performancs of your cirrent allocations
and find selections over a period of years. Fetoms in the Momingstar repart are not identical with vour actoal rehams,
since activities m your accounts {inchding deposits, withdmwals, and changes in invesmments) in the look-back periods
are oot taken mto consideration. The Momingstar disclosares offer further details on terminalogy used in the report.
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