American Fisheries Society

November 2017 Management Committee Meeting
Monday, November 20, 2017

Participants:
MC Members: Steve McMullin, Jesse Trushenski, Scott Bonar, Brian Murphy, Joe Margraf, Heather

Hettinger, Jackie Watson, Rebecca Krogman, Randy Schultz, Joe Larscheid, Justin Davis, Craig
Bonds, John Boreman (Constitutional Consultant, non-voting), Dennis Riecke (Constitutional
Consultant Apprentice, non-voting), and Doug Austen (Executive Director non-voting).

AFS Staff: Dan Cassidy, Drue Winters

Emerging Leaders: Dan DauWalter, Hillary Meyers

Minutes of the Meeting

=

Meeting called to order - at 2:02 p.m.(EDT) by McMullin

2. Quorum established (by Boreman)

w

Agenda reviewed and no modifications were suggested

P

Constitutional Consultants report (Boreman)
a. Waestern Division bylaws modification (Attachment A)
Proposed Motion: Approve the proposed amendments to the bylaws of the Western
Division.

Background: The Western Division made a number of changes to their bylaws that
were reviewed by the Constitutional Consultant and deemed consistent with the AFS
Constitution and Rules (see attached). The most significant change is switching
responsibility to represent the Division on the AFS Nominating Committee from the
Vice President to the Past President. Division membership voted to approve the
proposed amendments.

Motion by Boreman; 2™ by Bonar. Motion passed with unanimous consent.
b. Socioeconomic Section bylaws modifications (Attachment B)

Proposed Motion: Approved the proposed amendments to the bylaws of the
Socioeconomics Section.
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Background: The AFS Constitutional Consultant has deemed proposed amendments
(attached) consistent with the AFS Constitution and Rules. Section membership has
given unanimous approval.

Motion by Boreman; 2™ by Trushenski. Motion passed with unanimous consent.

Impending request for full committee status by the Special Committee on
Communications.

Boreman asked if the Management Committee would like to see the draft motion
and committee charge prior to being submitted to the Governing Board for approval.
The response was affirmative and the Management Committee will review the
language and, if appropriate, provide a recommendation to the Governing Board.

5. Policy update (Winters) —

a.

WOTUS: AFS joined with a number of science societies to comment on the
EPA/Corps of Engineers proposal to develop a new, narrower definition of “Waters
of the U.S.” based on Justice Scalia’s definition in the Rapanos case. The deadline to
comment is Nov. 28. The letter will be distributed to members via email and in this
week’s newsletter. (Letter available at https://fisheries.org/2017/11/science-
societies-oppose-scalia-definition-of-wotus/ )

November Policy Webinar: AFS conducted its first webinar last week. Over 100
members attended the policy-focused session. The webinar focused on 2017
engagement, 2018 priorities and ways for members to become more engaged. 2018
priorities include continued WOTUS engagement, MSA re-authorization and
supporting the Recovering America’s Wildlife Act. Relevant background was
distributed to the attendees following the meeting. The 45 minute session was
recorded and available for members to watch at their convenience.

MSA Special Committee-AFS President Steve McMullin has called for a special
committee to look at the proposals to re-authorize and amend the Magnuson-
Stevens Fisheries Management Act. 10 members have indicated an interest in
serving on this special committee. AFS policy staff plans to submit the names and
biographical information along with some proposed topics for the committee to
explore and review before the holidays.

TRCP Policy Retreat in Louisiana: AFS policy staff attended a policy retreat in
Louisiana coordinated by TRCP. The retreat focused on Policy Council priorities
including a session on the Farm Bill and infrastructure and was an excellent
opportunity to build relationships with our conservation partners.

Building relationships on the Hill and in agencies: AFS policy staff has been busy
meeting with hill staff and agency partners to develop relationships, share
information or to learn how AFS can provide them with science-based information or
to help them better disseminate science based information to policy-makers. AFS
joined with conservation partners to meet with the White House Council on
Environmental Quality on infrastructure priorities.
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Incorporating climate change into our work: AFS is exploring ways to talk about the
impact of climate change on fisheries as part of our overall policy work. The MSA
special committee may be able to explore this issue. We may also be able to
conduct a congressional briefing in conjunction with federal partners on climate
issues.

6. President/Officers report

a.

McMullin recently attended the annual meetings of the Palouse and the Mid-Atlantic
chapters.

Trushenski noted that she recently attended the annual meeting of the China Society
of Fisheries and the Korean Society of Fisheries and Aquatic Sciences. She will also
plan on attending the Cal-Neva chapter meeting February 28 to March 2, 2018, in
San Luis Obispo, CA.

Bonar recently attended the Desert Fishes Council meeting in Mexico

Murphy is working on developing new partnerships with fisheries professionals in
Africa by working through contacts in South Africa.

7. Executive Director and AFS staff report

a.

Austen reported that the Southern Division meeting is moving forward as planned in
Puerto Rico. The Governing Board will meet on Wednesday, March 7. Service days
are being scheduled for Thursday, March 8 and Monday, March 12. Southern
Division executive committee meetings and continuing education classes will be held
on Friday, March 9. Regular meeting activities will be on Saturday and Sunday,
March 10 and 11. More information is available at: https://sd.fisheries.org/puerto-
rico-2018-meeting/

Disaster relief options by AFS were discussed by various members and the Southern
Division representatives indicated that there was not an immediate need for the
development of a general disaster fund for Puerto Rico fisheries workers to address
personal living situation, health or related needs. However, it was suggested that
travel support or some possible reduced membership renewal support might be
valued by some members.

Austen noted that the Officers recently discussed the need to modify the list of
countries eligible for Developing Countries membership status. It was determined
that a request to the International Fisheries Section (IFS) will be made to clarify or
recommend the nations that should be eligible for this membership category.

AFS will hold a winter Governing Board conference call and update on AFS activities.
Staff will send out a Doodle poll to Governing Board members to attempt to find the
best possible date and time for a conference call.

A full 3" quarter financial report was provided by Cassidy including a presentation
on AFS financial position (Attachment C) and a series of financial spreadsheets and
an investment report (Attachment D). In summary, AFS’s financial position remains
stable and the investment portfolio is performing well. Operating results are
tracking ahead of last year, after a successful annual meeting, and are projected to
exceed the budget by year-end.
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8. Additional Topics

a. Areport on the profit margin of electronic and paper books was requested.

b. Trushenski requested profit numbers from previous AFS annual meetings to assist in
exploring annual meeting location selection related o location. This may support an
alternative approach to annual meeting site selection and revenue sharing.

c. Davis reported that the Atlantic City annual meeting symposium deadline is January
19, 2018 (https://afsannualmeeting.fisheries.org/call-for-papers/ )

d. The Governing Board Reporting Tool will be ready for use at the mid-year (Puerto
Rico) meeting. More details will be provided in early 2018.

e. Next Management Committee meeting will be December 18, 2017

9. Adjourn —at 3:22 p.m. (EST)
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Attachment A

SECTION I. Division Name and Objectives.

1.

Pursuant to the Constitution of the American Fisheries Society (hereinafter referred to as the
Society) there has been established within the Society a Western Division (hereinafter referred
to as the Division).

The objectives of the Division shall be those set forth in Article I of the Constitution of the
Society, and additional objectives include:

A. Provide a forum for the exchange of technical and policy information common to and of
interest to the Division membership.

B. Promote awareness among Division members, public officials, and the general public of the
nature and extent of fishery matters of concern to the Division membership.

C. Facilitate the timely exchange of information among Division units, Student Subunits, and
members of the Division.

D. Provide a vehicle for the active participation of individual members in Society business and
professional activities.

SECTION II. Division Membership.

1.

The membership of the Division shall be those Society members in good standing residing in
the States of Alaska, Arizona, California, Colorado, Hawaii, Idaho, Montana, Nevada, New
Mexico, Oregon, Utah, Washington, and Wyoming in the United States of America; U.S.
islands and trust territories in the West Pacific Ocean (including the islands of Midway, Baker,
Jarvis, Wake, Palmyra, and Howland; Johnston Atoll; Commonwealth of the North Mariana
Islands; and Territories of Guam and American Samoa); the Provinces of British Columbia and
the Yukon Territory in Canada; Mexico; and individuals residing in other Divisions who elect to
be members of the Western Division.

All Society members residing in places identified in Section I1.1 are automatically members of
the Division. They may elect to be a member of another Division upon notification of the
Executive Director of the Society in writing.

Individuals residing in places other than those identified in Section I1.1 may become Division
members upon notification of the Executive Director of the Society in writing.

Only a Society member of the Division, in good standing, may be a voting member, hold office,
or chair a committee.

SECTION II1. Division Officers and Representatives.
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1. The officers of the Division shall be the President, President-Elect, Vice President, Secretary-
Treasurer, and Past President. The Executive Committee of the Division comprises these
officers, the elected Student Representative (non-voting), and the elected Division Chapter
Presidents.

A

All officer candidates shall be Society members in good standing for at least two years
immediately preceding their nomination. Candidates should have served as officers within a
Chapter, another Division or in a similar position with another organization prior to seeking
candidacy in the Division. Candidates should have attended a Division annual meeting in
one of the preceding three years.

Candidates for officer positions shall be nominated by the Nominating Committee. Officers
shall be elected by a majority of ballots cast from the membership.

The Division President, President-Elect, Vice President, and Past President shall serve for
one year in each office for a four year tenure, and shall be ineligible for election to the office
of Vice President for a period of one year after the expiration of their term.

. The Secretary-Treasurer shall serve for a period of two years and shall be eligible for re-

election for a maximum of two consecutive terms. Individuals may not run again for
Secretary-Treasurer for a year after completing their second term.

The officers and representatives shall assume office at such time as the Society’s officers are
installed.

If an elected officer or representative cannot complete their term of office, the Executive
Committee is authorized to appoint a replacement to serve the remainder of the unexpired
term until the annual election is held.

Division officers and representatives shall receive no salary or other compensation.
Expenses may be defrayed from Division funds when authorized by the Executive
Committee.

. An officer may be removed from office for negligence, lack of performance, or other

reasons substantially detrimental to the Division upon 2/3 vote by the remainder of the
Executive Committee, in which case the Executive Committee shall appoint a replacement
to serve the remainder of the unexpired term.

Candidates for the Student Representative position shall be in good standing as
undergraduate or graduate student members of the Society from a recognized Division
Chapter. Candidates will be self-nominated or nominated by another Society member in the
Division. The Student Representative shall be elected by a majority of ballots cast only
from students in good standing with either a recognized Student Subunit or Chapter within
the Division.

The Student Representative shall serve for a period of one year and shall be eligible for re-
election for a maximum of two consecutive terms. Individuals may not run again for
Student Representative for a year after completing their second term.

As defined in the Society’s Constitution, the representatives for the Division in Society matters

shall be the Division Representatives to the Society Governing Board, Society Management
Committee, Society Nominating Committee, and other Society Committees as requested.

A

The President and President-Elect shall represent the Division as voting members of the
Society Governing Board and will serve for a one-year term. The President may designate a
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proxy should either of these officers be unable to attend a Governing Board meeting
provided the Executive Director is notified in writing in advance of the meeting. This proxy
may be any Past President or elected officer of the Division not currently a member of the
Governing Board or acting as a proxy.

The President-Elect shall represent the Division as a voting member of the Society
Management Committee. The President-elect remains on the committee through their
presidential year. As defined in the Society’s Rules, the Division representative shall be the
President-Elect when elected into office on even years. As per Society rules, no proxy may
serve on the Management Committee.

The Past President shall represent the Division as a member of the Society’s Nominating
Committee. If the Past President is unable to fulfill these duties, the Division will elect one
representative by a majority of ballots cast from the Executive Committee or appoint one
representative to the Society Nominating Committee as defined in the Society’s Rules. The
representative shall be a member in good standing.

The Vice-President shall represent the Division as a member of the Society’s Membership
Committee as defined in the Society’s Rules.

SECTION IV. Duties of Elected Division Officers and Student Representative.

1. The President shall:

A

moow

F.

Preside at all Division meetings;

Serve as Chair of the Executive Committee;

Represent the Division as a member of the Society's Governing Board;
Appoint committee chairs;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures;

Automatically advance to the office of Past President at the conclusion of the term of office.

2. The President-Elect shall:

A
B.
C.

F.

Assume the duties of the President should the President be absent or unable to act;
Represent the Division as a member of the Society's Governing Board;

Represent the Division as a member of the Society’s Management Committee if elected into
office in an even year, and continue to serve on the Management Committee through his/her
Presidency;

Serve as Co-Chair of the Program Committee;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures;

Automatically advance to the office of President at the conclusion of the term of office.

3. The Vice President shall:

A

Assume the duties of the President-Elect should the President-Elect be absent, unable to act,
or assumes the Presidency;
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G.

mo o w

Serve as Chair of the Division’s Membership Committee;
Serve as a member of the Division’s Program Committee;
Serve as a member of the Society’s Membership Committee;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures;

Automatically advance to the office of President-Elect at the conclusion of the term of
office.

The Secretary-Treasurer shall:
A.

Keep the official records of the Division;

B. Conduct Division correspondence;
C.
D. Collect and be custodian for any fees or assessments authorized by these Bylaws or funds

Manage the Division budget;

allotted to the Division by the Society;
Disburse funds only as authorized by the membership or Executive Committee;

Submit minutes of the annual Division meeting to the Executive Director of the Society
within 30 days of the meeting;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures.

The Past President shall:
A.

Serve as Chair of the Division’s Nominating Committee;

Serve as Chair of the Division’s Awards committees;

Serve on the Division’s Resource Policy and Environmental Concerns Committee;
Serve as a member of the Society’s Nominating Committee;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures.

6. The Student Representative shall:

A

B.

Serve on the Executive Committee as a non-voting liaison between students and the
Division;

Perform other duties and functions as are authorized, necessary, and further described within
the Division Procedures.

SECTION V. Division Executive Committee.

1. The Division Executive Committee shall consist of the five elected officers (President,
President-Elect, Vice President, Past President, and Secretary-Treasurer), the President of each
Chapter within the Division, and the Student Representative.

2. All members of the Executive Committee, with the exception of the Student Representative,
share equal voting rights. The Student Representative is a non-voting position.
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3. Each member of the Executive Committee shall have one vote on Executive Committee
decisions. The President may vote only in the event of a tie.

4. The Executive Committee is authorized to act for the Division between meetings and transact
necessary business.

5. The Executive Committee may levy such special fees as may be necessary to meet any expenses
of the Division.

6. A quorum for an Executive Committee meeting shall consist of a majority of the elected officers
and one-third of the Chapter Presidents. If unable to attend an Executive Committee meeting, a
Chapter President may appoint any Chapter Past President or one of the current Chapter officers
to represent the Chapter, with full voting rights. If such substitution is made, the Division
Secretary-Treasurer or President shall be notified prior to the meeting.

7. The Executive Committee meets in conjunction with the annual Division meeting and
approximately midyear between annual meetings. Such meetings are open to Division members.

SECTION VI. Division Annual Governance (or Business) Meeting and Voting.

1. The Division shall meet at least once a year at a time and place decided at least two years in
advance by the Executive Committee.

2. Special meetings may be called by a two-thirds vote of the Executive Committee, or by the
President with the approval of the Executive Committee.

3. When mutually agreeable, the Division may meet jointly with other organizations or with other
units of the Society in accordance with the Society Rules.

4. When authorized by the Executive Committee, meetings and voting may be conducted using
electronic media.

5. Decisions at a meeting of the Division shall be by a majority of those voting except in the case
of amendments to the Bylaws (see Section VIII), suspension of the Standing Rules (requires a
two-thirds majority), or as otherwise specified in the latest edition of Robert’s Rules of Order.

6. A quorum at the annual meeting of the Division for the transaction of official business shall be
at least 20 members in good standing.

7. Election of officers and the Student Representative shall be by electronic ballot/survey.
Elections for officers shall be open to membership for 30 days and open to only student
members for the Student Representative. Results shall be announced at the Division Annual
business meeting. The procedure for the conduct of the officer’s ballot shall be determined by
the Executive Committee and executed by the Secretary-Treasurer. The procedure for the
conduct of the Student Representative ballot shall be determined and executed by the Secretary-
Treasurer.

SECTION VII. Division Standing and Special Committees.

1. Standing Committees, composed of Division members in good standing, shall be organized by
the President together with their chairpersons. Standing committees shall assist the President
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and the Executive Committee in conducting the affairs of the Division. The chair of each
Standing Committee shall report their committees' activities, findings, and recommendations at
annual and interim meetings of the Division and Executive Committee (if time allows). The
term of duty for members of Standing Committees shall extend from their appointment to the
end of the following annual meeting, unless otherwise specified. Division committees shall
work in close coordination with comparable committees of the Society. The structure and
operating procedures of all committees are briefly described below, with details listed in the
Division Procedures.

. The Division has established the following Standing Committees:

A.

Arrangements Committee. The Chair and at least three members shall be responsible for
making all arrangements for the annual meeting, exclusive of program, to include lodging,
meals, pre-registration, and registration, publicity and any other needed facilities or
equipment.

Audit Committee. The Chair and at least one member shall audit the financial records of the
Division and report to the Executive Committee concerning the results and any
recommendations at any of the Executive Committee Meetings (monthly or annual
meetings).

Awards Committee. The Chair (Past President) and at least two members shall be
responsible for seeking nominees and applications for the annual awards of the Division.

Division Archivist. A committee of one shall be responsible for organizing, maintaining,
and storing the Division records.

Resource Policy and Environmental Concerns Committee. The Chair and at least two
members (including the Past President) shall research issues, develop appropriate responses
in accordance with the Division and Society advocacy procedures, review interal and external policy,
and Serve as council to the Executive Committee. The Chair shall also serve on the Society
Resolutions Committee as an ex officio member.

Grants Funding and Investment Committee. The Chair and at least two members shall be
responsible for making investment recommendations to the Executive Committee and
review the Grants Fund investments quarterly (minimum). Periodic review of the Division's
grants funding criteria and fund-raising activities may be coordinated under the Grants
Funding and Investment Committee through ad hoc committees appointed by the President.

Membership Committee. The Chair (Vice President) and the Chair of each Chapter
Membership Committee within the Division shall undertake to maintain the current
membership and recruit new members from those eligible within the Division boundaries.
The Chair shall also serve on the Society Membership Committee.

. Nominating Committee. The Chair (Past President) and at least two members appointed by

the Chair shall recommend a slate of candidates for offices of the Division. The Chair shall
also serve on the Society Nominating Committee.

Program Committee. The President-Elect and a member from the host state, province,
island, or territory shall be appointed by the host state’s President as co-chairs. These
individuals, and at least three members (including the Vice President), shall organize an
annual program that will include technical sessions for contributed posters and papers, and
invited symposia or workshops on topics relating to the field of fisheries.
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3. Special Committees may be created by the Chapter Executive Committee for a specific
purpose and are to be dissolved when their purpose is fulfilled. Details for Special
Committees are available in the Division Procedure Manual.

SECTION VIII. Division Bylaws, Standing Rules and Procedures.

1. The Bylaws are the defining document for the Division and take precedence over all Standing
Rules and Procedures of the Division. The Bylaws cannot be suspended and cannot be changed
without prior notice to members as follows. Bylaws can be amended at any time throughout the
year.

A

C.

The Bylaws may be amended by a 2/3 majority of voting members provided that the
proposed amendment(s) are circulated in writing (i.e., website, listserv) to the membership
at least 30 days prior to voting. Voting will be open for two weeks post membership review.

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 prior to membership vote. The Constitutional Consultant presents
the adopted amendment as approved by the Division members to the Society Management
Committee for approval.

The amended Bylaws will take effect after receiving written notice from the Society’s
Executive Director.

2. The Standing Rules are the next highest level of documentation of Division operations. The
Standing Rules are generally established to facilitate the conduct of Division business, and to
describe duties and responsibilities of officers and committees. The Standing Rules may be
suspended or amended as follows:

A

B.

C.

The Standing Rules may be suspended during an Executive Committee meeting until the
next annual or special Division meeting by a 2/3 majority of the Executive Committee.

The Standing Rules may be suspended for the duration of a meeting by a 2/3 majority of
members voting at an annual or special Division meeting.

The Standing Rules may be amended by a simple majority of members voting at an annual
or special Division meeting.

The Procedures are the lowest level of documentation of Division operations. The Procedures

are generally established to provide continuity in the conduct of Division business. The
Procedures may be suspended or amended by a simple majority vote of the Executive
Committee.

Revised Dates: December 2011, December 2015, May 2017

AFS MANAGEMENT COMMITTEE — NOVEMBER 20, 2017



Attachment B

Bylaws of SOCIOECONOMICS SECTION
of the
AMERICAN FISHERIES SOCIETY

Section | Name and Objectives

1. The name of this organization shall be Socioeconomics Section of the American
Fisheries Society, hereafter referred to as the Section_and Society, respectively, as
provided for in the Constitution and Rules Bylaws-of the American Fisheries Society.

2. The general objectives of the Socioeconomics section shall be those of the American
Fisheries Society as set forth in Article | of the Constitution of the Society. In addition
TFthe specific-objectives of the Section shall be:

a. To further the attainment of knowledge about fisheries from the perspectives of
economics, anthropology, sociology and related social science disciplines.

b. To provide a forum for identifying and bringing attention to bear on issues and
problems relating to the-social, cultural, and economic aspects in the management,
conservation and development of fisheries resourcesand fisheries.

c. To provide a forum for addressing biological, economic, social, arg-environmental,
and other fisheries management needs.

d. To work for the furtherance of economics education in fishery science.

e. To provide advice to the Society’s AFS-Executive Director relative to fisheries
social, cultural, and economic matters.

f. To encourage communication among all fisheries scientists, administrators, and
other interested in fisheries economics, anthropology, sociology and related social
science disciplines.

g. To encourage publication in SocietyAFS journals of papers that address issues,
policies, and sciencetific-papers dealing with fisheries from the perspectives of
economics, anthropology, sociology and related social science disciplines,
including- case histories, policy analyses, and evaluations of management

programs.

3. All activities of the Section shall conform to the Society’s Constitution, Rules, and
procedures.

Section Il Membership

1. Membership in the Socioeconomics section shall open to be-all active members

good-standirg- oo of o Society o o 0 oood S0 who-apphy-fer
membership;-after payment of annual Section dues.

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

AFS MANAGEMENT COMMITTEE — NOVEMBER 20, 2017



Section 111 Meetings

1. The Section shall hold at least one meeting annually at a time and place designated by
the Executive Committee, typically at the Society’s annual meeting. Special meetings
may be called by the Section president with the consent of a majority of the Executive
Committee of the Section.

2. The Section shall periodically conduct marine fisheries conferences, workshops, and
technical sessions. The Section may meet jointly with other organizations but will
request official organizational recognition.

3. Unless otherwise specified in the Section bylaws or Constitution and Rules of the
Society, Section meetings are conducted according to the latest edition of Robert’'s
Rules of Order.

Section 1V Officers

1. The officers of the Socioeconomics section shall include a president, president-elect,
immediate past president, and secretary--treasurer. Officers shall serve for a term of
two years, or until their successor is elected. The president-elect and secretary-
treasurer shall be elected every two years. Terms of newly elected officers shall

change at the Society’s annual meeting. Fhey-shallserveforaperiod-of-one-yearor
unti-a-suecessoris-duly-elected--The president-elect shall; upon-completion-of-his-term;

accede to the pPresidency —t upon completion of thei-his or her term of office as
president-elect. The president shall accede to the office of past-president upon
completion of thei-his or her term of office as president.

2. Officers shall be ineligible for re-election to the same office within ene-two years of their
expiration of their term in officeed-terms except that the secretary-treasurer may be
reelected and could serve two consecutive terms (4 years).

3. Election of officers shall be by mail, balletemail, online balloting, or other electronic
methods, as determined by the Section Executive Committee. The ballot will consist of
twe-at least one nominees in good standing for each office. Votes for write-in
candidates can be cast on the official ballot. Ballots will be furnisheddistributed to the
membership by May 15. Members shall have at least 30 days to vote. Officers shall be

elected by a majority of the ballots counted. Baletspostmarked-before July-1-shallbe
counted-Results of the election shall be announced by email. Elected-officers-shall-be

retallod and take off I I e ot t ot

4. Inthe event of a vacated officer position, the Section Executive Committee shall, by
majority vote, appoint a replacement to complete the remainder of the term.

5. No elected Oofficers or appointed committee members shallmay-rot receive any salary
or other compensation for theirservices rendered to the Section. Travel expenses may
be defrayed when authorized by the Executive Committee. Clerical and other
necessary expenses may be paid from Section monies when so authorized by the
Executive Committee.
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Section V Duties of Officers

1. President — The president shall serve as Chairperson of the Section Executive
Committee, preside at all meetings of the Section, appoint all committees, and
chairpersons thereof, except as they may be designated in these bylaws and serve as
ex officio member of all committees. The president shall submit an annual report to the
Executive Committee of the Society-, Rrepresent the Section to the Society as a
member of the Society Governing Board, submit a report of Section activities at the

Society Governing Board meetings, and Fhe-president-also-shalrepresent-the-Section
on-the-Executive Committee-of the-Secletyand-shall-make appointments and perform

such duties related to the Section as the Society may deem necessary.

2. President-Elect — The president-elect shall assume the duties of the president if the
president is absent, chair the Nominating Committee. and-conductthe-election,- and
shall insure that all functions of the Section are in compliance with the Section’s
bylaws.

3. Secretary-Treasurer — The secretary-treasury shall maintain a current list of the
membership, collect and be custodialn to all Section funds, and-keep a record of all
receipts and disbursements, present a semi-annual report to the Executive Committee,
conduct the election of officers, and present an annual report to the_Section
membership. FaeyHe or she shall submit a report to the Executive Director of the
Society within 30 days after the annual meeting of the Section is held and at other
times as requested by the Exeeutive-Management Committee of the Society.

Section VI Executive Committee

1. The Executive Committee shall consist of the officers of the Section and the immediate
past president.

2. The Executive Committee shall have authority to determine policies, conduct business
and approve expenditures consistent with the objectives of the Section_between
meetings of the Section. -

3._Meetings of the Executive Committee may be held whenever the president ofr a
majority of the Committee deems it necessary. Business and voting of the Executive
Committee may be conducted by mail_or electronic media.

4. A majority of members of the Executive Committee constitute a quorum. Each member
of the Executive Committee shall have one vote, and the president may vote in case of
a tie. Members of the Executive Committee can appoint proxies.

Section VII VVoting and Quorum

1. Decisions at Section meetings of the Section shall be in accord with the Constitution
and Rules of the Society.

2. A quorum at an annual meeting is required for the transaction of official business and
shall consist of 10 members of the Section.
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3. Business and voting may be conducted by mail or electronic media, if approved by the
Section Executive Committee.

4. Decisions at Section meetings are by simple majority of Section members in
attendance, except 2/3 majorities are required in special cases such as amending the
Bylaws and suspending a Rule. Other less frequently used voting requirements are

described in Robert’s Rules of Order.

Section VIl Section Committees

1. Committees and Chairs of committees, except as listed in Articles IV and V of these
Bylaws, shall be appointed and charged by the President. Except for Standing
Committees, these Subunit committees shall cease to function upon the discharge of
the duties for which they were appointed or with the end of the term of the appointing
officer.

2. Standing Committees help the President and the Executive Committee conduct the
Subunit’s affairs, and the chairs should report their committees’ activities, findings, and
recommendations at Subunit meetings and interim meetings of the Executive
Committee.

3. The Subunit has established the following Standing Committees:

a. Nominating Committee: Chaired by the president-elect and responsible for nominating at
least one Section member in good standing for each office.

Section I X Fees and Assessments

The Section Executive Committee may assess fees as provided by the Constitution and
Rules of the Society. Payment shall be made to the secretary-treasurer and deposited in
the Section bank account for disbursement as determined by the Executive Committee of
the Section.

Section X Amendments to Bylaws

1. The Bylaws are the defining document for the Section and take precedence over all
other rules and procedures of the Section. 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 Section 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, a proposed amendment shall be reviewed by
the Society’s Constitutional Consultant for conformity with the Constitution, Rules, and
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Procedures of the Society prior to Subunit vote. The Constitutional Consultant presents the
adopted amendment to the Society’s Management Committee for approval.

c. Amendments take effect when the Section receives written notice of their approval by the
Society’s Management Committee from the Society’s Executive Director.
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Attachment C

AFS FINANCIAL UPDATE
3RD QUARTER 2017

MANAGEMENT COMMITTEE CALL, NOVEMBER 20, 2017

FINANCIAL OVERVIEW

* Financial position remains stable

* Investment performance solid (not great)
* Cash balance ~$245,000 by Nov 30

* Operating results are stronger than 2016

* Year-end forecast net change better than budgeted
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FINANCIAL POSITION 2015 - 2017

$in 000's
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2017 2016 Variance

ASSETS
Current Assets
Petty Cash $694 $400 $294
Checking 159,019 297,388 (138,369)
Certificate of Deposits 54,095 151,395 (97,300)
Accounts Receivable 42,220 101,303 (59,083)
Allowance of doubtful accounts (14,170) (14,170)
Inventory 428,792 448 215 (19,423)
Prepaid Expenses & Deposits 164,936 35215 129.721
Current Assets 8355 1,019,746 (184,160)
Property and Equipment 1,098,238 1,055,221 43,017
Accumulated Depreciation (689,997) (655,577) (34,420)
Net Property and Equipment 408,241 399,644 8,597
Long Term Assets
Long-Term Investments 4,361,537 4,169,985 191,552
Total Long Term Assets 4,361,537 4,169,985 191,552
Total Assets 5,605,364 5,589,375 15,989
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ASSETS - KEY POINTS

* Overall, assets slightly above this time last year

* Investment appreciation exceeds decrease in current assets (cash, receivables)

* Current assets

= Bank balance lower due to capitalized costs (prepaids, fixed assets)

» Investments transfer of $80,000 to cover meeting expenses (October)

* Changein ...

= Prepaids $137,000 for Monetary Values project

» Fixed assets GBRT

LIABILITIES / NET ASSETS

LIABILITIES AND NET ASSETS

Current Liablilties

Accounts Payable 128,225 119,646 8,579
Accrued Expenses 224 388 54,340 170,048
Subunits Dues Payable 35,166 43,844 (8,678)
Subunits Books Payable (4,367) 42 965 (47,332)
Deferred Income 41,334 182,592 (141,258)
Total Current Liabilities 424 746 443 387 (18,641)
Net Assets

Net Assets - Unrestricted 4843718 5,224 932 (381,214)
Change in Unrestricted Net Assets - Curr Year 336,900 (78,944) 415,844
Total Net Assets - End. Balance 5,180,618 5,145,988 34630
Total Liabilities and Net Assets 5,605,364 5,589,375 15,989
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LIABILITIES - KEY POINTS

* Liabilities about the same as last year
* Increase in Accrued Expense represents Chapter investments
* Decrease in Deferred Income reflects amortization of T&F advance

* Change in Net Assets- current year- reflects higher operating income

Summary ot All Units
For the Nine Months Ending 9/30/2017

Year to Date - Actual Budget 2016 Annual Rough 2017

2017 2016 Var$ 2017 BUDGET vs YTD Actual Actual Varlance Forecast
Revenue
Administration $403,722 $351.574  $52,148 $329,000 $74722 $409.139 $74.722
Web 1,890 1,890 1,890 $1.890
Continuing Education 19,635 17,075 2,560 16,000 3,635 17,075 $3.635
Rotenone 22,000 (22,000) ($22,000)
Certification 4,200 3,400 800 5,000 (800) 4575 ($800)
Other Education 5,000 (5,000) $0
Hutton 79,650 71,500 8,150 129,000 (49,350) 209,900 $0
Comell 107,598 110,217 (2,619) 131,000 (23.403) 165,155 $0
Other Grants & Contracts 299,000 (299,000) ($299,000)
Annual Meeting 773,288 521,434 251854 1,331,000 (557,7112) 573,630 ($488,000)
Membership 464,930 458,624 6,306 485,000 (20,070) 460,224 ($20,070)
Awards 4,220 2,946 1274 4,000 220 3,266 $220
Mem Other 6,010 6,787 (777) 13,000 (6,990) 13,163 (86,990)
Jobs 13,352 27,950 (14,598) 30,000 (16,648) 39,750 $0
Advocacy 35,600 11,000 24,600 22,100 13,500 11,000 $13,500
Books 72,557 164,708 (92,151) 130,000 (57.443) 98,287 ($57.443)
Journals 939,751 882 566 57,186 1,081,000 (141.249) 948,165 $0
Fishenes 45 60 (15) 45 60 $45
Other Publications 3,000 (3.000) —_—
Total Revenue 2,926,448 2,629,841 296,608 4,035,100 (1,108,653) 2,953,389 (§800,291)
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OPERATING RESULTS - INCOME

« Total income is ~$300,000 above last year

* Nearly all programs are tracking positively
« Investments, Meeting and Journals

* Trailing
= Books and jobs
* Will not collect this year

= Other education (webinar sponsorships)
= Other Grants & Contracts (SP:35 and additional general fundraising)

EXPENSES - PART 1

Expenses

Administration 235,063 290,351 55288 292,900 57,837 436,533 0
Staff Costs 1,514,887 1473955  (40,932) 2,144,000 629,113 1,981,483 119,113
Technology 27,056 12910  (14,146) 34,000 6,944 6,593 0
Communication 1,585 10,294 8710 15,000 13415 10,782 13415
Web 23406 7267  (16,139) 18,200 (5,206) 13,909 (5,206)
Development 3,153 4 (3,148) 12,000 8,847 204 5,000
Continuing Education 1,488 2,199 712 14,000 12,512 11441 0
Rotenone 18,000 18,000 18,000
Certification 365 182 (183) 1,000 635 212 635
Other Education 14,000 14,000 0
Board 34430 24,603 (9,826) 35,700 1,270 38,113 1270
Committees 2,000 2,000 2,000
Hutton 95,971 157524 61,558 79,000 (16,971) 159,201 (16,971)
MSU/Inland Fisheries 4,004 4,004 4573 0
Comell 20,576 1428 (19,148) 83,500 62,924 3,247 30,000
Other Grants & Contracts 36,375 36,375 181,000 181,000 181,000
Annual Meeting 432,060 410137 (21,922) 1,153,000 720,940 474 470 533,000
Other Meetings 488 (488) (488) (488)
WCF World Counci of Fishenes 913 913 913 0
Membership 81484 125671 44187 79,000 (2.484) 11541 (2.484)
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EXPENSES - PART 2

Awards

Mem Other

Units

Advocacy

Books

Journals

Fisheries

Total Expenses

Net Change from Operations

Non Operating (shown on a net basis)
Rotonone
Restricted contributions

Total Non Operating

TOTAL NET CHANGE

15,848 19,026 3178 5,000 (10,848) 20,455 (10,848)

797 19 (778) 1,100 303 19 303

5717 (577) (577) (577)

447 2641 2,194 26,354 10,332 26,354

17,107 24177 7.070 14,303 5072 14,303

85671 88 881 3210 26,329 143,262 26,329

1,374 3,672 2298 5726 4922 5726

2,593,833 2,696,233 102,404 1,765,060 3,447,267 939,964

332615 (66.392) 399,011 (324.700) 657,315 (493,878) 139,673

(4,000) (4,000) 0

4134 (12.548) 16,682 122,000 ,866) 133,337 0

4,134 (12,548) 16,682 118,000 (113,866) 133,337 139.673
336,749 (78,040) 415,603 (206,700) 543,449 (360,541) 139,673

“* 2017 net change is forecasted to be $140,000 lower

than budgeted based on rough estimates

 d

OPERATING RESULTS - EXPENSE

» Overall, expenses tracking below 2016 by $102,000

* Lower expenses to date for administration, Hutton and membership

* Higher expenses- staff costs (for now), technology (reclass) and web (unit support)

= Expenses do not include Tampa profit sharing expense
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INVESTMENT PERFORMANCE

* September 2017

» Quarterly returns

* Portfolio = 3.12%

* Moderate Benchmark = 3.44%
* YTD returns

* Portfolio = 10.66%

* Moderate Benchmark = 10.53%

* Investment committee continues
= work on IPS and
« evaluating manager performs

2017 YEAR-END FORECAST

* Projected net income may fall under ($100,000) loss vs. (207,000) budgeted loss

* Generally due to stronger meeting results, investment performance and lower staff
costs (by year-end)

* Meeting net income of ~$200,000 (before 30% chapter-division profit sharing)
= Budget target was $254,000
= Financial reports do not reflect profit sharing accruals
+ Membership totals as of Sept 2017
_ Life Reglr Yorof Student Dev Ret Hon Totals
Sep-17 767 3,485 1,117 1,678 81 385 11 7,524
Dec-16 765 3,522 1,094 1,644 53 385 11 7,474
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OTHER UPDATES

$500,000 bank credit line finally in place

» Secured by segregated AXA investments
= Post-meeting cash flow required $80,000 investment transfer

* Membership renewal season well underway

« In addition to traditional monthly letter campaign, added new marketing approaches
analyzing lapse member data and nonmember meeting attendees

* 1st Membership Webinar offered last week
= Policy focused

= Cue the fireworks!

Staff attended USFS Rise to the Future events last week
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Attachment D

October 31, 2017 AYZ

[}
MEMORANDUM
To: Douglas Austen, AXA Advisors, LLC
Executive Director; and Gretchen S. Bolton, CFP™ CLU, LUTCF
Dan Cassidy, Deputy Exec. Dir., rlinneisl Comiant
American Fisheries Society SNertheass Division

el

From: Gretchen S. Bolton, i CFP

CFP®, CLU, ChFC
Subject: American Fisheries Society 3rd Quarter Review 2017

The 3rd Quarter Review for 2017 of AFS Investment Reserves is based on returns from the AXA/LPL
Performance Appraisals through September 30, 2017, and Morningstar Snapshot Reports of that date, both of
which are attached herewith. The most authoritative sources for account information are your monthly
Statements, which provide end-of-quarter values.

The Long Term Reserve account balance on September 30, 2017, was $3,679,821.02, and the Collateral
Reserve account balance was $681,716.11, for a total of $4,361,537.13 in Reserves.! We journaled
$663,680.74 in securities and $11,400 in cash to the new Collateral Account from the Reserve account on
September 19. AFS made no deposits, nor withdrawals, in the 3rd Quarter. The combined portfolio has
stayed within our allocation guidelines, with current allocations 71% equity to 29% fixed income and cash,
on the cusp of the Moderately Aggressive and Moderate benchmarks.

Fixed income holdings are estimated to yield $37,119 in dividends (going to cash) over the next 12 months,
and another $44,873 will come from dividends on stock fund holdings (most of which are reinvested), an
overall 1.9% yield for the whole portfolio.* The high uninvested cash balance reduced income, but can be
appropriate if unscheduled withdrawals may be requested from time to time. There was over $85,000 in cash
at the end of the period in the Long Term Reserve, and a withdrawal of $80,000 was made on October 12,
without the necessity of redeeming securities.

Total returns for the 3rd quarter of 2017 were 3.12%, bringing the year-to-date returns for the aggregate
accounts to 10.66%. With your allocations, returns were in line with the Moderate benchmark due to large
cash holdings and a deposit in February that did not participate in the market for the full period.
Morningstar’s Moderate benchmark was up 3.40% for the quarter, and 10.53% for year to date. Equity
markets continued their rise in this period. The S&P 500 (US) Total Return index? was up 4.48% for the
quarter and 14.24% for year to date. Past performance is no indication of future performance.

On the bond side, Barclay’s US Aggregate Bond Total Return Index was up 3.14% for the year. The Federal
Reserve made no additional rate increase this quarter, nor in the last month, but another interest hike may yet
occur in December. Overall, interest rates are still very low when compared to prior decades, and the caution
of the Fed has steadied valuations. Diversity in durations, as well as inclusion of international and high
income categories, has buoyed your returns compared to the index. Valuations will suffer as interest rates go
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up. We have delayed reinvestment of cash dividends due to high bond prices, but will reinvest when prices
are lower.

AXA ADVISORS
7986 Old Georgetown Road, Suite 8D, Bethesda, MD 20814 Tel: (301)652-6541 Fax (301)652-8798
Cell: (301) 529-7719 gretchen.bolton@axa-advisors.com
Securities and Investment advisory services offered through AXA Advisors, LLC (NY, NY 212-314-4600), member FINCA, SIPC
Annuity and insurance products offered through AXA Network, LLC and its subsidiaries
www.AXAonline.com  www.gretchenbolton.myaxa-advisors.com

We are able to evaluate the quality of your investments and their performance through the hypothetical
Morningstar Snapshot (on the Long Term Reserve only), which is included herewith. It demonstrates what
the performance of your portfolio’s specific fund choices in the given allocation would have looked like in a
static portfolio over a multi-year look-back period. Our goal is that quality fund choices in the mix will
outperform the benchmark index, both on returns and with less risk, on a rolling 3-year look-back basis. We
would expect that the portfolio returns would fall slightly short of the Moderately Aggressive benchmark at
this time, due to the larger cash position, and they do. But we note that, as planned, your specific allocation
and funds beat that benchmark in each time period over the past 10 years up to this year and with less risk.*
Past performance is no guarantee of future performance.

Figures are based on the September 30, 2017, AXA/LPL Performance Appraisal Reports and the Estimated Income
projections, which accompany this summary. Total returns are calculated by a modified internal rate of return method
and include both market valuation changes and dividends. While this material summarizes certain information
contained in the attached documentation, it is not the official record of your account. This summary is offered at your
request for your general reference, but the information it provides is in no way guaranteed. You should rely solely on
the attached documentation and monthly statements that you have already received for complete and final information.
In the event of a discrepancy between this summary and the attached documentation, or a discrepancy between this
summary and any other product sponsor/issuer-generated statements, the monthly statements will prevail. Please note
that values shown herein may not reflect surrender charges that may be applicable to annuities and life insurance
products and that some investments may have substantial fees and/or penalties associated with early withdrawals. (This
last sentence does not apply to your current holdings.) Securities products and services are offered through AXA
Advisors, LLC (member FINRA and SIPC), 1290 Avenue of the Americas, New York, NY 10104 (212) 314-4600.

2All quoted indices herein are unmanaged baskets of securities according to type, valuable as indications of market
trends, not directly comparable to your portfolio. Indices are provided by Morningstar Associates daily, at its website
http://news.morningstar.com/index/indexreturn.html. Past performance is no guarantee, nor forecast, of future
performance.

SResources used in preparing this report include AXA Advisors portfolio information sources; Morningstar Associates,
LLC; S&P Stock Reports; LPL Financial research sources, and access to multiple independent researchers’ evaluations
and recommendations. Please refer to the Research Disclaimer Statements accompanying the Portfolio Appraisal and
the Morningstar Snapshot.

“Volatility or “risk” is measured by Standard Deviation; return on risk is measured by the Sharpe ratio—see the
Morningstar Snapshot report, which looks back at and provides statistics on the performance of your current allocations
and fund selections over a period of years. Returns in the Morningstar report are not identical with your actual returns,
since activities in your account (including deposits, withdrawals, and changes in investments) in the 1-3-5-and-10 year
look-back periods are not taken into consideration.
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AMERICAN FISHERIES
Summary of All Units
For the Nine Months Ending 9/30/2017

Year to Date - Actual Budget 2016 Annual Rough 2017
2017 2016 Var$ 2017 BUDGET s YTD Actual Actual Variance Forecast
Revenue
Administration $403,722  §351574 552,148 $329,000 $74,722 $409,139 $74.722
Web 1,890 1,890 1,890 $1,890
Continuing Education 19,635 17,075 2,560 16,000 3,635 17,075 $3.635
Rotenone 22,000 (22,000) ($22,000)
Certification 4,200 3,400 800 5,000 (800) 4575 (5800)
Other Education 5,000 (5,000) 50
Hutton 79,650 71,500 8,150 129,000 (49,350) 209,900 50
Comell 107,598 10,217 (2,619) 131,000 (23,403) 165,155 50
Other Grants & Contracts 299,000 (299,000) ($299,000)
Annual Meeting 773,288 521434 251,854 1,331,000 (557,712) 573,630 ($488,000)
Membership 464,930 458,624 6,306 485,000 (20,070) 460,224 ($20,070)
Awards 4220 2,946 1,274 4,000 220 3,266 $220
Mem Other 6,010 6,787 (777) 13,000 (6,990) 13,163 ($6,990)
Jobs 13,352 27950  (14,598) 30,000 (16,648) 39,750 50
Advocacy 35,600 11,000 24 600 22,100 13,500 11,000 $13,500
Books 72557 164,708  (92,151) 130,000 (57,443) 98,287 ($57.443)
Journals 935,751 882,566 57,186 1,081,000 (141,249) 948,165 50
Fisheries 45 60 (15) 45 60 545
Other Publications 3,000 (3,000)
Total Revenue 2,926,448 2,629,841 296,608 4,035,100 (1,108,653) 2,953,389 {$800,291)
Expenses
Administration 235,063 290,351 55,288 292,500 57,837 436,533 1]
Staff Costs 1,514,887 1473955  (40,932) 2,144,000 629,113 1,981,483 119,113
Technology 27,056 12910 (14,148) 34,000 6,944 6,593 0
Communication 1,585 10,294 8,710 15,000 13,415 10,782 13,415
Web 23,406 7267  (16,139) 18,200 (5,206) 13,909 (5.206)
Development 3153 4 (3,148) 12,000 8,847 204 5.000
Continuing Education 1,488 2199 712 14,000 12,512 11,441 0
Rotenone 18,000 18,000 18,000
Certification 365 182 (183) 1,000 635 212 635
Other Education 14,000 14,000 1]
Board 34,430 24,603 (9,826) 35,700 1,270 38,113 1,270
Committees 2,000 2,000 2,000
Hutton 95,971 157,524 61,553 79,000 (16,971) 159,291 (16,971)
MSUfInland Fisheries 4,004 4,004 4573 0
Comnell 20,576 1428  (19,148) 83,500 62,924 3,247 30,000
Other Grants & Contracts 36,375 36,375 181,000 181,000 181.000
Annual Meeting 432,060 410137 (21,922) 1,153,000 720,940 474470 533,000
Other Meetings 488 (488) (488) (488)
WCF World Council of Fisheries 913 913 913 0
Membership 81,484 125,671 44,187 79,000 (2,484) 111,541 (2.484)
AMERICAN FISHERIES
Summary of All Units
For the Nine Months Ending 9/30/2017
Awards 15,848 19,026 3,178 5,000 (10,848) 29,455 (10,848)
Mem Other 797 19 (778) 1,100 303 19 303
Units 577 (577) (577) (577)
Advocacy 447 2641 2,194 26,800 26,354 10,332 26,354
Books 17,107 24177 7,070 31,500 14,393 5,972 14,393
Journals 85,671 88,881 3,210 112,000 26,329 143,262 26,329
Fisheries 1,374 3,672 2,298 7,100 5,726 4,922 5,726
Total Expenses 2,593,833 2,696,233 102,404 4,359,800 1,765,969 3,447,267 939,964
Net Change from Operations 332,615 (66,392) 399.011 (324.700) 657,315 (493.878) 139,673
Non Operating (shown on a net basis)
Rotonone (4,000) (4,000) 0
Restricted contributions 4,134 (12,548) 16,682 122,000 {117,866) 133,337 0
Total Non Operating 4,134 (12,548) 16,682 118,000 (113,866) 133,337 139,673
TOTAL NET CHANGE 336,749 (78,940) 415,693 (206,700) 543,449 (360,541) 139,673 **

** 2017 net change is forecasted to be $140,000 lower
than budgeted based on rough estimates
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American Fisheries

Statement of Financial Position

As of 9/30/2017
2017 2016 Variance
ASSETS
Current Assets
Petty Cash 5694 $400 5294
Checking 159,019 297 388 (138,369)
Certificate of Deposits 54,095 151,395 (97,300)
Accounts Receivable 42220 101,303 (59,083)
Allowance of doubtful accounts (14,170) (14,170)
Inventory 428 792 448 215 (19,423)
Prepaid Expenses & Deposits 164 936 35215 129721
Current Assets 835,586 1,019,746 (184,160)
Property and Equipment 1,098,238 1,055,221 43,017
Accumulated Depreciation (689,997) (655,577) (34,420)
Net Property and Equipment 408,241 399,644 8,597
Long Term Assets
Long-Term Investments 4361537 4,169,985 191,552
Total Long Term Assets 4,361,537 4,169,985 191,552
Total Assets 5,605,364 5,589,375 15,989
LIABILITIES AND NET ASSETS
Current Liablilties
Accounts Payable 128,225 119,646 8,579
Accrued Expenses 224 388 54,340 170,048
Subunits Dues Payable 35,166 43,844 {8,678)
Subunits Books Payable {4,367) 42,965 (47,332)
Deferred Income 41,334 182 592 {141,258)
Total Current Liabilities 424 746 443 387 (18,641)
MNet Assets
MNet Assets - Unrestricted 4843718 5,224 932 (381,214)
Change in Unrestricted Net Assets - Curr Year 336,900 (78,944) 415,844
Total Net Assets - End. Balance 5,180,618 5,145 988 34,630
Total Liabilities and Net Assets 5,605,364 5,589,375 15,989
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SO OUROTOOUOO | L1 = |- [ 0o 000 The portfole-lovel pedormanca shown is bypametical and for llstrative pumases iy
Mot Classified 0.00 00 Investor retums will differ from e results shown. The perbmance dets reflacts
manthly partfolio rebalansing
Huldings 08302017
Top 100 holdings o of 22 el Tipe Helding Vel § % Assess
Vianguand Total Stock kst ETF (ST \TI ETF 675,415 ey
Debewarn Valued Ingt [LUSD) Do MF 441,608 ns
PISACE) Lovey Duration P [LED) FLDFX MF 376,308 ]
‘Wanguard Haalth Cana Adm (USD0) WEHAK MF .52 6.7
Iy Small Cap Growth | [USD) I¥5R MF 7 532 487
Oppeniimer Senior Floating Rate ¥ (USD) 05X MF 15,366 ¥
‘anguard Small Cap Vahus irdex Admil (US0) WELAX MF 195,525 45
PACT Lorg Duration Totad Aeturn P (USD) FLAFK MF 15,582 £¥. v
Mztifemes Pacific Tiger kevestor (LISD) MAFTX MF 1,727 ixw
iShares MSCI EAFE ETF (LSO EFA ETF 134,906 116
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Ralease datn 059-30-2017 | Mot Portions of the analysis am besnd on pro-incoption reburms. Pisasn mad disclosure for mone information. Fage 2of 16
: Portlolia Valus Banchmark
Pnrﬂnllu S“ﬂpﬁhﬂt $4. 7507 965,08 D) Modarately Aggrassive TR USD (LSO

American Fisheries Society: AMERICAN FISHERIES S

Risk Anabysis 04-30-2017
Risk/Reward Scattomlat

@ Portfolin

@ Haoldings

12 Bmark 0 Yoar Maan Parformanoe History Groph B Portfulio Dusartacty rotums 4+ Bonchmark in %

I -

......................................................................................................... 0
......................................................... A
[ I [ e A i Il el e b I R il e R E A0
B0l 128 15T laE I1E 1944 1173 |32 139 |IMED 13ES 133 137 (08 Fulhl Falll
10 Yuer Stndan Devizfion
Risk and Raturs Statistioe® 1¥r 51 ¥ MPT Stotintics® 1 ¥r Purtfalin  ¥r Parsizlio 10¥r Partful
Ponfely  Bemaik Famiolo  Smark Porfsly Bt
Sendaed Deniation 162 B36 741 BID 1204 137 Alphs 0.90 1.48 206
hezn T a2 nE e r2r s Beta .88 0.50 nar
Sharps Aatio 100 090 140 1A 0E7 045 F-Squarsd 527 45,47 48
Partfolio-Lowvel Perfarmenca Disclozamn
The partfolio-lovel perfomance shown iz bypotheboal and for istratie puposas onil. ievestor s will diffar from the resolts shown The performance dats reflects monthiy
portiolo refalanang.
Fandamestal Analysis (5302017
Aszzt Allocatizn Portfolc  Pofufn  Focfolo  Miskot Misterity Geematric Avg Capitalization (SMIR
otk Lg% Sol% o oo Potolo  Bmark " 2859 18
; Cash 430 1508 1535 Developed Markets B8 W3 e 47,191 6
§ LS Stocks 5704 5704 nog  Emerging Markets 4 o8
E NonUS Stocks g 2% 0o Nt Avsilable wm am L‘:‘-"h"‘""' *"r:
| Bonds 7.5 1625 T VeimgoaMtples  Fociole Gk gy .
IR N IR I vttt e w9 pncefEaming nsr o owmo 4.0
a0 = a4 = oo Totl HB{I 12308 zang Price/Book P BEA as
Price/Saks 15 18 g 1%
Type Waightisgs Frice/Cash Aow 12| g g 1817
*“‘3’“‘? W Postiolle ! Pl Prafitatility Fohlic  Dmark  BelowB 458
A Hich ield 51 3 o Erers sirs ap7os MR 18
Distressed 437 1.7
& Mst Margin 1157 jayy (IwteestRain Rick Boads % Nt
[ Haed et 15 145 [N noE TR . leﬂhhgg
' o il turity X |
i) Cyclica ne on DEEEENE ) RO SO7  EB4 g Eff Duration 415 06
) Slow Growth e 040 EEENEEN | DiebeCapital N BT a0 wad Caupen ™
B Classic Growth o o R
i foovessive Growh B 104 Fosel Shostonbens
e Ll Foweiial Cap Gains Exposre. 1863
ﬂ&pﬁmla:n\e Gircrwth k] 1.45 M Mat F:'q!l'lﬂ Ratia nsr
Mot Availshla wa iz WEEN Auwg Gross Expenss Aatia 056
B : W BNAXE N E S
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Ralease datn 09-30-2017 | Note: Portions of the analysis am hasnd on pro-ineoption returmes. Fimasn mad disclosure for mone imformation. Page 3of 16

Pn rﬂnliu snnPShnt ;ﬁ;':. [l Moderately Aggressive TR USD LSO
American Fisheries Society: AMERICAN FISHERIES S
Stasdardized and Tax Adjusies Bstams

The parfarmance data quotad répresants past parformance and doas nof guaranise fitwe results. The investment retum and principal valus of an investment will
fluctuate; thus an ivestor's shares, wiien redeemed, may be worth move or less than therr angina! cost. Current performance may be lower or higher than raturm
data quoted harein. For performance data cument to the most recan! month-end plaase wsit hipadwsor mamingstar.comyfamilyinfo.asp,

Standardized Aeturns assume reinvestment of dividends and capital gains. They depict perfomance without adjusting for the affects of taxation, but are adjusted
ta reflact salas charges and ongaing fund expansas.

If adjusted for taxation, the perdfomance quated would be significantly reduced. For vaniable annuities, additional expensas will be taken into account, including
MEE risk charges, fund-lavel expanses such as management fees and operating feas, contract-level administration fees, and chargas such as surrender, contract,
and sales chargas.

Adter-tax retums ara caloulatad using the highest indreidual federal marginal income tax rates, and do not reflect tha impact of state and local taxas. Actual after-
tax refums dapend on the imeastor's tax situation and may differ from thosa shown. Tha aHer-tax returns shown are not relevant to imeastars who hold their fund
shares through tax-dafarrad arrangements such as 401(k) plans or an IRA. Aftar-tax raturns exclude the effects of aithar the altemative minmum tax or phase-out
of certain fax cradits. Any taxes dua ana as of tha time the distributions ane mada, and the taxable amount and tax character of sach distribution ane as specifiad
bey the fund an the dradend declaration dae. Due to foreign tax oredits or realized capital losses, after-tax returns may ba greater than before-tax returns. After-
tax refums for exchange-traded funds are based on net assat value,

Maoney Market Fund Disclosures
If marey market fund(s} ara incleded in the Standardized Raturms tabla balow, each money markat fund's name will be followed by a supersoripted |etter that links
it to the applicable disclosure balow:

Institutional Money Market Funds (designated by an "5k

Yow cowld lose money by investing w the fund, Becawse the shave price of the fund wall Ructuate, when you sall your shares they may be worth move or lass than
waat you oviginally paud for them. The fund may impose & fee wpon sale of yow shares or may lemporanly suspand your ability o sell shares if the fund's ligwidity
falis below ragured minknwms becavse of mavket condibions or other factors. An imvestment m the fund is nof inswad or gugranised by the Federal Daposit
Insurance Corporation or any oifser government agency. The furd’s spansar kas o lagal obigation fo prowde financial sugpart to the fund, and you shoald ot
axpec! that the spansar wil provide financial support 1o the fund at any me.

Government Money Market Funds that have chosen to rely on the ability to impose liguidity fees and spspend redemptions (designated by an “L™ }
and

Retail Money Market Funds (designated by an "L")

Yow cowkd lase money by imvesting i the fund, Although the fund seeks to presene the valus of your imvastmant at $1.00 per share, it cannot guarantae it will do
50 The fund may impose & fes upan sale of your shares or may temparanly suspend pow abvlity to sail shares if the imd's hqwidity fails below required mimimumns
because of marks! conditions or ather factars. An investment in the fund & not insured or guarantaed by the Federal Deposit insurance Corporation or any other
povernment agancy. The fund’s sponsar has no legal abligaton to provids financial support fo the furd, and you showld not expect that the sponsor will provade
financial support to the fund 2f any time.

Government Money Market Funds that have chosen not to rely on the ability to impose liguidity fees and suspend redemptions (designated by an
WUk

Yow cowkd lase money by imvesting i the fund, Although the fund seeks to presene the valus of your imvastmeant at $1.00 per share, it cannot guarantae it will do
s0. An invesiment in the fund i not inswred or guaranteed by the Fedaral Deposit insurance Covporation or any other government agancy. The fund’s sponsor has
no legal abligation to provide financs! suppoet to the fund, and you showd not expect that the sponsor will provadke financia! support to the fund a1 any ime.

Anssalized roturas 02-30-2007

Smndardized Betams (%) Tday Yiok  7-day Yield 1 L Hle'r i noﬁn Max Front Max Back Nat G Max
S;:Jbr :ui Lh!.l;cimd ' I h:q::lz v Load % -lﬂi llhhx m;hEquth
asofdaie a5 of dee

BlackRock High Equity Income Instl — — 15E3 1413 AW 1388 05-01-1988 NA NA 0.88" 1.06 MNA

Dedewars Value® Inst — — 1B 1354 i 141 08-13-1883 NA NA 0.2 nn NA

Fieling® Sedect Erengy — — &K (111 ) 180 07-13-188 NA NA 0.9 (] MNA

iGhanes MECI EAFE ETF-NAY — — B.2H 125 558 08-13-2000 NA NA 0.33 k] MNA

iShares MSCI EAFE ETF-Market — — a8z B.36 126 558 08-13-2000 NA NA 033 03 NA
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Reloase datn 15-30-2017 | Mot Portions of the analysis am basnd on pro-inooption returmes. Pimsn mad disclosure for mone information. Fage &of 16

Standardized Betams (%) TdayYod T-day Yield 1 S e Sinco tion Max Front Max Back Nut Exp Hm-Ez Max
Subsidimd Unsubsidiand Incoption ¢ load% Lsad%  Rotio®  Ratic % Bedomption %
amofdir  asofdete

og . ) NA
iShares Nasday Biotschnology ETF-Markst — — 1551 1EGY 1815 166 02052000 NA NA oar MA
iShares SRF Mid-Cap 400 Value ETF-NAY — — 1EFZ 440 A7 1064 07-24-2000 NA NA [ ¥ A
iShares SRF Mid-Cap 400 Value ETF- — — IETE 144 LRE] 1064 017-24-2000 NA NA s MHA
IwSmaII Eﬂ:ﬁrmh I — — W 13 4= 1u 12 u-:-l:ﬁ! 2007 NA NA .07 .0 A
P".h'gan ngn Yield | — — THE} 550 GES &77 1113198 NA NA 075 0 A
Matthews Pacific Tiger kestor — — 1367 BS54 H41 BA2 09-12-1994 NA NA 1.087 1.8 MA
MFSH Emerging Markets Delbit | — — 458 in L] 1010 03-17-1958 NA NA 0.85 085 MA
WFSH Intemational Mew Discorvery | — — 16SE 825 H10 1152 10HE- 19487 NA NA 1.08 .08 MA
E\:;E'rerer Senior -Imtng Rate ¥ — —  G85 447 AEP 4 n 3‘:—21].5 NA NA o il MA
PIMCO) b:n;l]urauu:n Totst Sewm P — — o8 4% — 825 09-11-2008 NA NA 060 om MA
PRACTH Low Duration P — — 18 1.08 — 285 04-30-2008 NA NA 0,56 il MHA
PRACT Totad Retum P — — B I} — 503 08-30-2008 NA NA 0.56 061 HA
Prudential Jennizon Mabwal Resoures 2 — — 1 458 2% 815 09-16-19%6 NA NA 085 0as MA
P-.-:Eu S&P I'.'Irdl:apdl.‘l. Pure Ern-mh H — — 1488 G&T  HB4 H.Bﬂ uE Il.-i'tm NA NA 153 153 HA
T. Aowe Price Mid-Czp Valug — — 1376 1368 A48 1165 0625199 NA NA .60 060 HA
TCW Total Retum Bord I — — s 300 e5E 650 06-17-1943 NA NA .49 Ll=1] MA
Tempizton Global Bond Adv — — 1317 7 E: T4 -m-18ar NA NA .68 nm HA
Toequeills Gild — — -13E -xm am 047 06-28-1058 NA NA 1.40 .40 m
H’angum:l "Halth Cane Adm —_ — N& 1759 1146 1086 11-12-200 NA NA 03z iz MA
H’angu:rd&mall Eap'n‘alua Feles Admiesl — — 17E0 1475 — 1655 0912001 NA NA o7 ooy HA
‘Vanguard Total Stock Market ETFNAY — — 1EE4 418 TEA 6AT O05-2a-200 NA NA 04 e MA
1.l'sngusm:l Tu:ml Su:n:k '.hflna E[F-bh'b:m — — 1EE4 1418 TER 708 05-2a-200M NA NA 04 e MA
Bnghn: s .In Bomd TR USD oy e am —_ —_
OJ Maderataly Aggressive TR USD 1437 4M 567 — M-31-1983
MS(CI EAFE NR USD 1910 B3 1M — —
S&F 500 TR USD 1861 1Mz 1 — —
USTREAS T-Bill Asction Ave 3 Mon L R ] — —
1. Coniraciual weker; Expires 01-31-2019
2 Conireciual waker, Expires 10-31-218
1 Contractual waiver, Expires 04-30-2018
4 Coniraciual waner, Expires 19-26-2018; Intenest experse 0.15%
4 Confreciual waker, Eepires 0301-218
fi Contreciual waner; Expires 06-12-2018
Raturs after Tax (%] O Distribution [On Disritution and Salns of Shams

¥ i 10¥r  Gino Inception Inception Dato A 5rr 8t Since Inception

BlackRock High Equity Income Instl kAL BT 521 142 s-n-1998 15.32 993 a5 1.5
[etrwarn Value® Inst 10.64 1273 627 -1} (9-14-1998 6.72 s 619
Fideliny® Select Erergy £ -1 BB 07141 323 il 6.54
iShanes MECI EﬂuFE ETF-HAV 164 0Es 49 08-14-2001 1 G40 4.5
i L] L 205200 B4

G5

Iy Small Cap Growh | a2 1208 230 a2-2007 1378 068 B4
JPidiorgan High Yield | 5.4 254 B9 11-13-1938 438 297 407 184
Matthews Pacific Tiger kestor 1303 13 a4 09-12-1994 B.OE G40 L) f ]
MF5HE E'Eglhg Markets Dbt | 154 .60 454 LA U3-17-1938 155 1ar 435 6.3
WMFSE Intemational New Dlmm'l 15.90 B.E4 404 Wis T 468 T 368 ]
DOppenhesmer Senior Floatng Rate Y 354 1M 23 23 -6 k- 240 55 i)
PACT Lorg Duretion Total Aeturm P -1h 1.62 — SEF 1.06 23 — 5.0
PRSACE) Low Duration P .o .01 — 184 1.02 nk -] — 1.74
PSACTH TntEIIFIEI]JmF' I 14 L Bl — aar 1.30 113 — im
Pmderrr.ﬂl..lenmam hlatu'al F‘.ESD.I'EB ?. L '3? -1 E2 344 T .50 33 204 L
Fydzx S&F MidCap 400 Pure Growth H 14.57 B.O& e rar B.7E rar 1] i ]
T Aowe Price Mid-Cap Value 11.57 1.2 (1] 0o B.57 102 BET o.4ar
EST77 Viorrergta. A Feghts Pl Ursn ofwraess provisd n s sesess W, you ey o B e iy n B caonksy nowhech 1 ogrel S bibuke obesd. The ks bon, Sk, e b e =
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Foloase datn (19-30-2017 | Note: Portions of the analysis am based on pro-incoption rehumes. Pioasn mad disclosure for mone information. Fage b of 16

Anssalired roturss 09-30-200 7
Roturs after Tax (%) (O Disstribution On Disribution and Salos of Shans
e i 107 Ginn Inception  Incaption Catn b 5t wYr  Sinoe Incoption
TCW Total Retum Bord | 1.7 1.53 417 4102 0&-17-193 C.0 1654 4108 4
TE'{E'IIII'I E|I]h&| EWM\' 12.06 1.26 M 453 01-02- 1987 145 154 410 15
TEI!I]IJEI'HEGEM -13A 12749 E.Iﬂ 945 lﬁ-;.'g-'lﬂ -|' ﬂg 292 -1.24 A
H’angum:l Hzalth Cane Adm 935 14,4949 =11 93 11-12-200m 754 1358 900 Hr
#angua‘l:l Emall ESP'H‘ELE Index Admisl 16713 1368 — 1567 0g-27-20m 1002 1148 — 1314
H’angua‘d Total Suock Market ETF-NAY 16.08 13.53 T B44 05-24-2001 10,85 11.18 B.10 L]
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Reloase datn 05-30-2017 | ote: Portions of the analysis am beasnd on pro-inooption returmes. Pisasn mad disclosure for mone infomation. Fage B of 16

» Portlolie Valus Banchmark
Portfolio Snapshot 4,250 065,00 DJ Moderately Aggressive TR UISD (USD)

American Fisheries Society: AMERICAN FISHERIES S

Mon-Losd Adjusiod Rotums
Todnl 2 holdings as of 8-30-217  Symial Type Holdings % of Hdnhg Miday BEC by SEC 1% ¥ 5 Y 10
Date MAzmats Value Yield iid et % Rot & Ret % Rt &
Subsidired Unsubsideed
asofdrin s of dele
1.l'anglL:Ia‘l:l Total Soock Markst T ETF o8-z 1188 arsa1s 1.8 —_ 16.64 0.7 14.18 18
ETF LSO T
Deteware Value® Inst LIS DOV MF -7 11.53 491 506 1.1 1.74 11.54 830 13.64 i
M7 EHN7
FIBACO Low Duration PUSD)  PLDPX MF 0&-2017 B.E3 76,308 134 1.06 1.81 1.36 1.08 32
MEXNIF  EIE
#arlﬂua‘d Health Care Adm WEHAK MF Dg-am? E.74 789,523 112 — .82 | 17.58 11.4&
(LS 103137
by Small Cap Growth | [USD]  [WSIX MF -7 467 AT E32 — — oM AR 13.73 K |
w Senior Floating O05YE MF og-am? 452 A5, 366 m&‘ﬁ?}iﬂf msﬁséﬂdg 565 4 442 A8
‘Vanguard Small Cap Vahue rdex  V5IAX MF ng-am? 4,54 195,525 184 — 17.60 1maz 14.75 245
Admaral {USD) o3y
FBACT Duration Total FLAFY MF 0&-2m7 342 145,562 353 — 0.99 .00 434 a3
Reoum P {LUE0) 092937
Ir.lgurn-:lr_ws Pacific Tiger bnestor  MAPTX MF 0&-2017 332 141,727 — — 13.67 7.00 B.54 641
iShares MSC] EAFE ETF(USD]  EFA ETF o8-y kAl 134,506 — — 18.92 505 B.3E 1.5
JPhorgan High Yiedd (LS00 [HYFE MF og-mm? am 131,047 m.?:ﬁ.% —_ TE3 4.1 550 (%]
L'S'I!urljﬂmw Mid-Cap 400 Valug  LL ETF og-am? blr 17 — — 167 10.20 14.41 AL
Fl i
BlackRock High Equity Income. BRMCIX MF og-amy LEE M350 1965 260 15.63 H.66 14.13 nar
fnad (LSO WENEF ST
TCW Total Betum Bond 1USD]  TELAK MF o8-y 2158 108 EdE myf}élf&q — .05 241 00 [ )
MFSE Intemational New MWHIK MF -7 238 101,662 — — 16.58 038 425 510
Discowery | {LUSDH
FISACE Tatad Retum P (LSO FTTFX MF 0&-2017 e 3,705 mfgﬁ — 233 in 233 55
ITusqum:lw Price Mid-Cap Value ~ TRMCK MF og-amy mm 3,960 — — 13.78 0.2 13.68 ]
Pydea SBP MidCap 400 Pura Ry MF ma-am7 1.65 oA — — 14.98 L] GE7 R
Growth H (UISD)
:TI?S—E‘I;FM Global Bond Adv TGEAX MF og-amy 1.39 53,123 mf:ﬁ{.{r — 1317 1.7 297 [ )|
Fideling® Salect Erergy [USD]  FSENX MF og-am? 1.35 57,685 — — B -1h7 .o =112
Toequevills Gold [USD) LD MF 0&-2m7 1.06 45,108 — — 131 0A7 -12.12 Eelin)
MFSE Emarging Markets Debt | MEDIX MF ma-am7 1.03 43 A5G ksl 174 458 q03 im [F: ]
LSOy MHEF A
Er-:r:ifl‘el:l.ﬁam Mermgement  BAM 5T — 07 vl — — 7 1317 15.42 -}
Inz Class A (US0)
Prudentizl Jennizon Nabwsl PHAZ MF ma-am7 058 24,513 — — 1.20 1053 455 Bk
Resowess 2 {LISD)
L_STh.'arljs Nazdaq Biotschnology  1B8 ETF og-amy 0 5337 — — 15.51 a7 16.64 15,15
IS0
Brookfiedd Infrastnochure BF ) — L7 2550 — — e il 2539 16.25 —
Pastreess LP {UED)
Pﬂfeﬂﬁnp&m Parmars LF - BPY 5T — .04 1,484 — — 129 H&6 — —
Trizara Growp Ltd [LISD) TRASF ) — .00 85 — — — — — —
‘Ratern Participation 05302017

Thitz portfialia report includes securities for which retemn data is not availabls for the entine history regressnted. When retum iz not availabls for & sscunity, the remaining s=curities
Tefums e reweightad o maintain corsistent proporons for the sscunties tat do have retums. The rewseaghting impacts trailing retum data, as well & statstics that ane caloulated
uging retum, including standard desiation, mean, Sherpe ratio, alpha, bets and Raquarsd. The fullowing securities do not heve 120 montha of retum data reflected in the rsport.
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Security

Trisera Growp Ltd (USD, TRRSF)

Brookfisid Propery Partnars LP [USD, 8PY)
Brookfield Infrastructure Parmers LP (USD, 8IF)

Start Date
07-31-2017
05-31-2013
02-28-2008

Performance Disclosure

The perfarmance data guoted rapresants past perfarmance and doas not guarantes future reswits. The investment retum and principal isfus of an investment woll fluchuste, thus an
ivastor's shares, when mdaamad, may be woeth move or less than thew onginal cast. Cument parformance may he lower or Ixgher than retum dats quotad hersin. Fov parfamance

data current & the mast recent month-end, plaase visit http.//advsor. mamingstar.com/familyinfo.asp
Ses Disclosurs Page for Standardized Returns.
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MORNINGSTAR™

Note that additional material including disclosures can be obtained by contacting Dan Cassidy
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