
CONNECTICUT RIVER WATERSHED COUNCIL 

MINUTES – Finance Committee Meeting 
15 Bank Row, Greenfield, MA 

November 21, 2014 
11:00 - 12:00 pm 

In person & via teleconference 

ATTENDEES 

Melody Foti, Treasurer     Andrew Fisk, staff 
Liz Austin      Phil Girton, staff 
Hooker Talcott (via phone)    Joe Wolkowicz, auditor 
 
Fred Wainwright, Ledyard 
Holly Dustin, Ledyard 
 
AGENDA 
 
Review of goals and projected cash flows for each account    INFORMATION 
Review of proposed asset allocations & investment policy statement   DECISION 
Account review         INFORMATION 
Market update and strategy       INFORMATION 
 
MINUTES 
 
Andy reviewed the minutes from the October meeting and noted they were posted on the Board page.  
He noted that the Committee has one decision today to approve the annual investment policy 
statements for the 3 funds managed by Ledyard. 
 
Fred reviewed overall market and economic trends in a handout they brought with them.  There was 
brief discussion by the committee on some of these trends and conditions. 
 
Fred reviewed the consolidated performance of the funds and there was committee discussion around 
the performance of the funds relative to the benchmarks.  Ledyard performance was below benchmarks 
in performance, largely as a result of assuming that interest rates would rise when they did not.  Melody 
questioned how this could have affected the portfolio since Ledyard had actually over weighted bonds 
versus the target allocation.  Additionally, she noted that it was poor stock selection not interest 
rate/bond performance that had been poor in the short, medium & long term.  Fred noted that the 
transition to low cost funds from individual stocks which will be completed by the end of 2014 will make 
a difference in improving performance. 
 
Fred then reviewed the portfolio composition details and Holly noted an error in fees that were 
mistakenly taken against the Shaub account.  There was discussion about strategies within the current 
policies for the funds. 
 



It was agreed that the investment policy statements for the Funds would be: 
• Shaub – Moderate growth 
• Spaulding Pond – hold for further committee discussion 
• Unrestricted Endowment – Moderate growth 

 
The Finance committee will deliberate further on what investment policy statement to apply to the 
Spaulding Pond account.  The Committee will then forward a recommendation to Holly & Fred.  
 
Melody signed the two investment policy statements and will update the full Board at the meeting 
following lunch about the Committee’s decision and observations from the meeting. 
 

Prepared by Andrew Fisk 
Reviewed by Melody Foti, Treasurer 


