
CONNECTICUT RIVER WATERSHED COUNCIL 

MINUTES – Finance Committee Call 

October 23, 2014 
12:00 - 1:00 pm  
Via teleconference 

ATTENDEES 

Melody Foti, Treasurer     Andrew Fisk, staff 
Liz Austin      Phil Girton, staff 
Hooker Talcott      Joe Wolkowicz, auditor 
Tim Keeney 
 
AGENDA 
Review draft financials   INFORMATION 
Follow-up and revisions   DISCUSSION 
 
MINUTES 
Andy reviewed the packet and the agenda, highlighting the three principal elements that account for 
how certain income and expenses need to be accounted. 
 
Joe noted that staff have done well with preparing the materials for the auditors and Joe has no 
management recommendations.  He feels the procedures are sufficient and that the adjustments he is 
proposing are a function of Phil’s first year on the job.  He expects that next year there will be fewer 
adjusting journal entries and recommended changes. 
 
Joe reviewed the draft audit statement and noted there were no management recommendations or 
other items.  He reviewed the details of the change in net assets before investment activity, which he 
proposes is (66,612).  He and staff discussed the TransCanada mitigation funds and the auditor’s 
decision to credit it as income in the current fiscal year and not in the fiscal year subject to these 
reports.  The Committee was comfortable with this position and supported the auditor’s 
recommendation. 
 
Joe noted that our cash position was strong in that our current assets / current liabilities ratio is 8:1 
which is a strong indicator of our ability to pay our bills.  Joe reviewed the value of the amount due to 
permanently restricted net assets (Shaub loan) has decreased from last year, which is a good trend.  The 
committee noted that in the current fiscal year the Board voted a transfer of $50,000 from the 
Unrestricted Endowment to the Shaub Fund to continue paying down the loan.  Joe reviewed each of 
the notes on the report.  Joe described how the charitable gift annuities are presented in the 
statements. 
 
Staff will make the proposed adjusting journal entries that Joe reviewed and discussed with the 
Committee.  The draft financials and Form 990 will be prepared for the Board packet for the November 
meeting. 

Prepared by Andrew Fisk 
Reviewed by Melody Foti, Treasurer 


