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MINUTES 
Board of Trustees Annual Meeting 

Friday November 21, 2014 
12:00 – 3:30 
15 Bank Row 

Greenfield, MA 

ATTENDING: Trustees:  Jim Okun, John Sinton, Lora Wondolowski, Brewster Sturtevant, 
Robert Moore, Liz Austin, Melody Foti, Annette Spaulding, Astrid Hanzalek,   
Dave Hewitt, Ed Gray.  Cori Packer and Hooker Talcott participated by 
conference call. 

  
Staff:  Andrew Fisk, Phil Girton, Alan Morgan, Dana Gillette 
Absent:  Tim Keeney 

 
LUNCH SESSION 
12:00 to 1:00.  Trustees were joined by representatives from CRWC’s investment management 
firm Ledyard:  Fred Wainwright and Holly Dustin.  They reviewed the performance of the funds, 
which have not met the benchmarks.  Performance was hurt as a result of 1) assuming that 
interest rates would rise when they did not, and 2) investing in individual stocks rather than low 
cost funds.   
 
WELCOME AND INTRODUCTIONS 
1:00.  Meeting called to order by Chair Jim Okun, and attendees all identified themselves.   
 
AUDIT REPORT 
Joe Wolcowicz of Boisselle, Morton & Associates, LLP, presented the draft audit and tax forms 
to the Trustees.  He noted that there were no findings to report, which is credited to outstanding 
work by Finance Director Phil Gilfeather-Girton.  CRWC has a strong financial position and 
good current liquidity.  The amount owed to restricted funds is declining.  The audit adjusted 
several items by moving pledged income into the current fiscal year and adjusting how annuities 
are recorded.  These changes affected the bottom line negatively.  Although the bookkeeping for 
the internal budget showed the year ended in the black as planned, the adjustments to balance 
sheet items resulted in an operating loss on the audit statement.  However the overall net worth 
of the organization has grown from last year. 
 
Corrections noted by attendees: 

• Form 990 list of Trustees is not correct. 
• Form PC list of Officers is not correct. 
• Form PC statement of Shaub loan interest payment is incorrect. 
• Form PC Pg 13 Para M should say “effect” rather than “affect”. 

 
MOTION:  To accept the financial statements and tax forms as corrected.   

• Move to accept by Melody, seconded by Brewster.  Passed unanimously. 
 
Joe will prepare the revised documents and submit them for the Chair’s signature. 
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ADOPTION OF SEPTEMBER MEETING MINUTES 
Corrections noted:  Ed Gray was in attendance. 
 
MOTION:  To adopt the minutes of the September 2nd meeting of the Trustees as corrected.   

• Move to accept by Ed, seconded by Melody.  Passed unanimously. 
 
UPDATE ON TRUSTEES & RECRUITMENT 
Andy noted that the By-Laws allow for up to 19 Trustees, so the Board is not at capacity.  Raul 
de Brigard resigned from the Board and as Treasurer.  He plans to stay involved as much as 
possible, and will be designated an Honorary Trustee.  Three candidates are currently being 
evaluated and interviewed for addition to the Board in the near future.  
 
Andy noted that the application period for River Steward in Connecticut closes today, and it 
appears we have a good crop of candidates.  Trustees who wish to participate in the selection 
process are welcome. 
 
UPDATE ON OUTREACH PROJECTS 
Andy highlighted and projected the updated Dam Removal webpage and new online video about 
the Franconia Paper Company dam removal in Groton,VT.  A handout presented information 
about the “Art of Clean Water” initiative in Holyoke to decorate roadside storm drains with 
elementary school student’s art.  CRWC’s newest social media initiative was demonstrated: ring 
tones.  The first tone available is the 1965 barbershop quartet rendition of “Clean It Up”. 
 
FINANCE & DEVELOPMENT REPORT 
Andy presented the year-to-date finances, noting that expenses tend to be fairly “straight line” 
during the fiscal year while income fluctuates a lot over the same time period.  To even out cash 
flow, the Finance Committee authorizes internal borrowing from temporarily restricted funds up 
to $100,000.  CRWC has a bank line of credit for $100,000, which would cover the internal debt 
if there is a problem at any time with restricted funds.  The current amount borrowed against the 
temporarily restricted net assets is $78,152, which will be significantly less in the next several 
weeks once year-end income is received, additional authorized endowment income is transferred 
to our checking account, and several grant reimbursements are processed.  A comparison of 
budget vs. actual shows we are within normal variations, and the current balance sheet shows 
continued paydown of the longterm internal borrowing from endowment.  Annual performance 
metrics are on target. 
 
The Grants Report was omitted from the meeting packet.  Pending grants at this time total 
$600,000, and more are in preparation.  We have a success rate with grants of about 35%.  
CRWC’s proposal to manage the operation of the Connecticut River Joint Commissions (CRJC) 
was turned down.   
 
Dana reviewed the membership level and talked about the upcoming Valley Gives Day.  This 
year she is working with a group of staff, Trustees, and volunteers to implement a plan to 
increase participation in the event.  A 2-page promotional display about CRWC and Valley 
Gives will appear in Business West, the cost of which was funded by Rick Hartmann and Curtis 
Universal manufacturing.  Dana outlined a strategy for the coming year to increase business 
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memberships.  She also presented a draft of the annual appeal letter and discussed how such 
correspondence is targeted.   
 
MOTION:  To adopt the YTD financial report as presented. 

• Move to accept by Melody, seconded by John.  Passed unanimously. 
 
BOARD DISCUSSION – Source to Sea Cleanup 
This topic was passed over due to time restrictions. 
 
INVESTMENTS 
Melody spoke about CRWC’s investments and Ledyard’s performance over the last several 
years.  All Ledyard’s metrics have shown them under performing their own benchmarks.  The 
Board discussed their observations about Ledyard’s handling of the funds and to what extent 
they were or were not satisfied with their performance and service.  It was agreed that the 
Finance Committee should evaluate some options for the Board to consider. 
 
MOTION:  To authorize the Treasurer and Finance Committee to develop some options for the 
full Board to consider in regard to the future management of the Council’s endowment funds.   

• Move to accept by John, seconded by Ed.  Passed unanimously. 
 
Jim asked the Finance Committee to present investment recommendations at the next meeting.  
Melody thought that timeframe was feasible. 
 
FUNDRAISING UPDATE & FUTURE MAJOR DONOR WORK 
Lora distributed a chart of fundraising this year, with a focus on the fall Major Donor Campaign.  
There was a discussion of what time of year is best suited to personalized solicitation by Trustees 
for large donations.  Several Trustees felt that Spring or Summer would be more successful than 
Fall or Winter.  It was suggested that perhaps a special gathering of prospects might work well.  
Ed suggested that it would be worth the cost and effort to research lists of major land owners 
who abut the river and see if they would be amenable to a house party or other gathering 
 
Staff thanked the Trustees for their significant time and effort they have put into assisting with 
fundraising over the year. 
 
LCP REPORT 
This topic was passed over due to time restrictions. 
 
Jim adjourned the meeting at 3:00 pm. 

Prepared by:  Alan Morgan & Andrew Fisk 
Reviewed by:  John Sinton, Secretary 


