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American Fisheries Society  
May Management Committee Meeting 

Tuesday, May 29, 2018 
 
 
 

Participants: 
MC Members:  Steve McMullin, Jesse Trushenski, Scott Bonar, Brian Murphy, Joe Margraf, Craig 
Bonds, Justin Davis, Rebecca Krogman, Joe Larscheid , Jackie Watson, Heather Hettinger, Steve 
Lochmann, Randy Schultz, John Boreman (Constitutional Consultant, non-voting), and Doug 
Austen (Executive Director, non-voting). 
 
AFS Staff:  Drue Winters 
 
 

Agenda: 
 

1. Meeting called to order – at 1:03 p.m. by McMullin 
 

2. Quorum established by Boreman 
 

3. Agenda accepted 
 

4. Approval of Management Committee minutes from the April 16, 2018.  Approved with 
unanimous consent. 
 

5. Policy update – Drue Winters 
A. Status of RAWA – Winters has been meeting with House of Representative staff to 

work on bill sponsorship.  The Cal-Neva chapter has sent letters to all California 
House members requesting support.  Currently there are 57 co-sponsors in addition 
to the Representatives Fortenberry and Dingell.  A RAWA event with AFWA, NWF, 
AFS and others will be held on June 21.  We are still waiting on a Senate bill for 
RAWA. 

B. WOTUS – A “headwaters working group” is being convened to synthesize knowledge 
of headwaters use by fish.  This will eventually result in two documents; (a) a 
synthesis article for Fisheries and, (b) a submission on EPA rule-making once a new 
draft rule is proposed and open for comment.  
CASS Amicus brief – The request for AFS to sign on to this brief was discussed and 
generally supported.  However, it was asked that the brief be sent to the 
Management Committee for their review. 
WOTUS riders on rule repeal and narrow definition – TRCP developed a letter to 
members of the House of Representatives regarding proposed riders in the Farm Bill 
and Appropriations bills that would repeal and/or replace the Clean Water Rule with 
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a narrow definition.  AFS has co-signed the letter.  This will be circulated to the 
Management Committee for visibility. 

C. Magnuson-Stevens Act working group update – the working group is attempting to 
have a draft document by June 1 for working group review.  It would then be sent to 
the Marine Fisheries Section for review before submission to Management 
Committee for review. 

D. Offshore Wind Energy and Fisheries Panel at Atlantic City – Winters reviewed the 
current plans for the panel and noted the substantial interest in this topic that is 
being generated. 

E. Cooperative Fish and Wildlife Research Units funding status – Austen reported that 
the most recent budget report from the House Interior Appropriations Committee 
included a net budget increase over FY2018 of $1.92 million for the Unit program.  
 

6. Constitutional Consultants report (Boreman) - No motions were submitted.  A new 
Constitutional Consultant (CC) apprentice is being sought and several AFS members have 
been contacted but no final selection has been made.  Boreman will continue in his role 
until a new CC is identified and fulfill his role in training the apprentice. 
 

7. President/Officers report 
A. McMullin reported on the AFS Western Division meeting that was attended by 

himself, Trushenski and Austen representing AFS leadership.  The meeting was 
extremely well managed and attended.  A letter on Pebble Mine is continuing to 
be reviewed by the Western Division leadership 
 

B. Annual Meeting Revenue Sharing Model (McMullin; Attachment A) – In 
recognition of the changes to annual meeting management and other issues, a 
concept paper for discussion was developed by McMullin to engage the 
Management Committee is dialogue about options to improve the allocation of 
annual meeting revenue.  It should be noted that this is not a proposal for a set of 
concepts to encourage discussion and exploration of options.  Discussion notes 
were: 
(1) Of the models for revenue sharing among the four AFS divisions, Krogman 

suggested that the membership number based model would be supported.  
Other options suggested included allocation based upon meeting registration 
by Division.  It was also suggested by Justin Davis that the more even annual 
allocation of funds to the Divisions would be a benefit to Division budgeting. 

(2) Chapter allocation – It was suggested that some “host” chapters may not 
want to give up the traditional 20% allocation for meeting hosting because 
they have sufficient capacity and interest in providing the traditional level of 
meeting support. 

(3) In order to better inform this discussion it was asked that AFS staff provide a 
more thorough documentation of the division of annual meeting tasks and 
responsibilities across the spectrum of Staff, Divisions and Chapters. 
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C. Annual meeting location discussion – It was requested that AFS staff make sure to 
fully vet meeting location options with the relevant chapter and division 
leadership. 

D. President-elect Trushenski – Reported on discussions with vendors at the WD 
meeting that AFS needs to explore better ways to engage trade show vendors and 
improve interaction with meeting registrants.  Trushenski encouraged dialogue 
with vendors to explore a variety of options to make the events more meaningful 
for all parties. 

E. 1st Vice-president Bonar – Noted that the 150th anniversary committee is being 
developed.  Steve Lochmann has agreed to chair these activities and will work 
with the Columbus, Ohio, annual meeting organization team on activity 
development and coordination. 

F. 2nd Vice-president Murphy – Reported on the Virginia high school stream program 
and noted that Cassidy attended one of their field events. 

 
8. Executive Director and AFS staff report 

A. Elections for 2nd Vice-president are going will with the exception of some 
members not receiving the initial ballot due to email blocking spam filters.  
Alternative means of informing members of the vote are being employed and 
members can contact Jasmine Sewell to get vote access through direct means. 

B. Atlantic City annual meeting planning is going well and registration has been open 
for over a month.   

C. Staffing updates – New meeting planning assistant Steve Kambouris is now 
working with Shawn Johnston to provide additional and much-needed capacity.  A 
search is underway for the Fisheries Managing Editor position with interviews 
scheduled for early June.  
 

9. Additional Topics – None 
 

10. Adjourn at 2:30 p.m. EDT 
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Attachment A 
 
 

Concept Paper – For Discussion Only 
 

Options for Consideration in Changing the Distribution of  

AFS Annual Meeting Surplus Revenue 

 

 The current formula for distribution of surplus revenue from the AFS annual meeting is: 

 

20% to the host chapter 

10% to the host division (if the division has substantial involvement or foregoes its annual 

meeting in lieu of hosting the annual meeting) 

70% to AFS (80% if the division is not involved in distribution of surplus revenue) 

 

That distribution model was based on the historical approach of having chapters bid to host the 

annual meeting and depending largely upon the host chapter to manage nearly all aspects of 

planning and running the annual meeting. Although chapters (and in recent years, divisions) 

continue to invest much time and energy into planning and running annual meetings, that model 

has changed significantly, with AFS assuming far more responsibility for locating and evaluating 

meeting venues, negotiating contracts and assisting with planning and running meetings. The 

2018 annual meeting in Atlantic City will be the last meeting site to be selected from bids 

submitted by chapters. 

 

 The current model for distribution of surplus revenue, along with the changes that have 

occurred in how meeting sites are selected and contracts are negotiated, has generated several 

questions that AFS must address: 

 

1. Should the formula for distribution of surplus revenue be changed to reflect greater AFS 

involvement in the process? 

2. Should AFS depart from the traditional practice of rotating the annual meeting among the 

divisions every four years? 

3. If AFS does not maintain the four-year rotation among divisions, should the distribution 

of surplus revenue to the divisions be altered to provide a more stable revenue stream to 

the divisions? 

 

Each of these question will be addressed in more detail below. 

 

 Should the formula for distribution of surplus revenue be changed to reflect greater 

AFS involvement in the process? 
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 Although AFS receives the largest share of surplus revenue distribution, in most cases 

(excepting annual meetings that generate large amounts of surplus revenue), the time and travel 

expenses of AFS staff to assist with planning, negotiations, and administration (both on-site and 

off-site) of the annual meeting exceed the revenue returned to the Society. AFS staff exists to 

serve the members and consequently, it is not unreasonable to expect staff time and expenses to 

be devoted to assisting with planning and implementation of annual meetings. However, if 

greater staff involvement has resulted in greater revenue generated and lower expenses compared 

to past years, then both the units and the Society benefit from greater surplus revenue generated 

than otherwise would be the case. In addition, the greater involvement of AFS staff has relieved 

the host chapters and divisions of some of the duties they historically assumed. Therefore, some 

reallocation of surplus revenue to increase revenue for AFS seems justifiable.  

 

 Should AFS depart from the traditional practice of rotating the annual meeting 

among the divisions every four years? 
 

 The primary reason for rotating the location of the annual meeting is to ensure that at 

least once every four years, the annual meeting will be relatively close to the members in each 

division. This remains a valid reason for rotating the meeting site; however, must the rotation be 

exactly four years, or is it acceptable to introduce some flexibility in the rotation? Being more 

flexible in the rotation would allow AFS to locate the meeting in cities where adequate facilities 

are available at an attractive price. Convention and hotel facilities in many of the largest cities in 

North America are prohibitively expensive for AFS. Unfortunately, affordable locations to hold 

the annual meeting are not evenly distributed across the four divisions. 

 

 If AFS does not maintain the four-year rotation among divisions, should the 

distribution of surplus revenue to the divisions be altered to provide a more stable revenue 

stream to the divisions? 

 

The financial benefit to divisions provides a secondary reason for rotating the meeting 

site. Under the current model, a division may receive 10% of the surplus revenue from the annual 

meeting once every four years and nothing in the other three years. In addition, the revenue 

distributed to divisions varies widely, as the largest (and often most profitable meetings) usually 

occur in the Western Division, while the smallest (and generally less profitable) meetings usually 

occur in the middle of the country. If the surplus distribution model changed to allocate a smaller 

percentage to each division every year, the divisions would have a steadier source of income. 

However, such a modification likely would result in a smaller overall allocation to the Western 

Division and a larger distribution to the other divisions. 

 

Proposed actions: 
 

1. Change the allocation model for surplus revenue from the annual meeting as follows: 

a. Host chapter 13% 

b. Each division 3% 

c. AFS 75% 
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2. Continue to rotate location of the annual meeting but allow for increased flexibility as 

follows: 

a. The annual meeting should be held in each division no less frequently than once 

every 6 years. 

b. A division may not host the annual meeting more than twice in any 4-year period. 

 

Justification for Proposed Actions 
 

 The proposed allocation model for surplus revenue provides a small increase for AFS and 

for the divisions, while still providing a significant financial incentive for chapters that host the 

annual meeting. In addition, the 3% allocation to each division every year will provide a regular 

stream of income to each division. Although the proposed model treats all divisions equally, the 

Management Committee may wish to consider alternative schemes that allocate surplus funding 

to all divisions every year, but on a formula based on the number of members in each division, or 

to provide a bonus to the host division.The attached table shows how host chapters, divisions and 

AFS have fared over the annual meetings from 2014-2017, and how surplus revenue would have 

been allocated under the proposed model. The proposed meeting rotation would provide 

additional flexibility in locating the annual meeting and still ensure that each division would host 

at least one annual meeting every 6 years. 



 

AFS MANAGEMENT COMMITTEE – MAY 29, 2018 7 

 

Table 1. Surplus revenue distribution from AFS annual meetings from 2015 through 2018. Actual columns show revenue shared under current 

model (except for 2018, which is estimated). Proposed columns show what revenue distribution would have been under the proposed 

distribution model. 

 

 Total Surplus  AFS Chapter Division 

Year Location Actual Proposed Actual Proposed Actual Proposed 

2015 $620,000 Portland $434,000 $465,000 $125,000 $80,600 $61,000 $18,600 

2016 $67,000 Kansas City $47,000 $50,250 $13,000 $8,710 $7,000 $2,010 

2017 $230,000 Tampa $161,000 $172,500 $46,000 $29,900 $23,000 $6,900 

2018 $231,000 Atlantic City $162,000 $173,250 $46,000 $30,300 $23,000 $6,930 

 Total  $804,000 $861,000 $230,000 $149,510 $114,000 $137,760* 

 

*Under the proposed distribution model, each division would have received a total of $34,440 over the 4-year period. 

 

Divisional allocation if done by percent of total AFS membership 

 

Western $31,248 + $3,377 + $11,592 + $11,642 = $57,859 

Southern $17,866 + $1,930 + $6,624 + $6,653 = $33,073 

North Central $17,121 + $1,849 + $6,348 + $6,376 = $31,694 

Northeastern $8,188 + $884 + $3,036 + $3,049 = $15,157 
  



 

AFS MANAGEMENT COMMITTEE – MAY 29, 2018 8 

 

Attachment B 
 
 
April 26, 2018 

 

MEMORANDUM 

To: Douglas Austen,  

Executive Director; and 

Dan Cassidy, Deputy Exec. Dir., 

American Fisheries Society 

 

From: Gretchen S. Bolton,  

CFP®, CLU, ChFC 
 

Subject:  American Fisheries Society 1st Quarter Review 2018        

 

The 1st Quarter Review for 2018 of AFS Long Term Investment and Collateral Reserves is based on figures 

from AXA/LPL Performance Appraisals through March 31, 2018, and Morningstar Snapshot Reports, both 

of which are attached herewith.  The most authoritative sources for account information are your monthly 

Statements, which have been sent to you separately. 

 

You had a total of $4,411,443.56  in Reserves at the end of the quarter.1  The Long Term Reserve balance 

was $3,707,233.81, and the Collateral Reserve account balance $704,209.75.  AFS made no deposits nor 

withdrawals in the 1st Quarter, although there was a chapter fund withdrawal of $10,000 on 4/16/2018, after 

the end of the quarter.  The combined portfolio has stayed within our allocation guidelines, with current 

allocations about the same as at the beginning of the year, 73%  equity to 27% fixed income and cash, on the 

cusp of the Moderately Aggressive and Moderate benchmarks.   

 

Security markets have been extremely volatile since the beginning of the year and went negative the last 

week of the quarter.  The Moderately Aggressive benchmark was down -0.83% for the year, and the 

Moderate benchmark, down -0.91%.   Your returns, down -0.95%, are within range of these benchmarks, 

although we work to do better than these targets.  (Returns came back to even for the year as of the date this 

review is being written.)  Both equity and bond markets took a hit in the period.  The S&P 500 US Total 

Return index2  was down -0.76%, and  Barclay’s US Aggregate Bond Index fell to -1.46%.  Past performance 

is no guarantee of future performance. 
 

Fixed income holdings are estimated to yield $37,017 (currently going to cash) over the next 12 months, and 

another $44,824 will come from dividends on stock fund holdings (most of which are reinvested), bringing 

the cash yield to 1.84% for the whole portfolio.1 Cash balances were somewhat high most of the year, 

reducing income, but allowing for the withdrawal in April to come from cash, without the necessity of 

redeeming any securities.  Cash balances totaled $35,926.83 on March 31 and are now $20,438.94, after the 

withdrawal and the wrap advisory fee. 

 

 
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 
 

mailto:gretchen.bolton@axa-advisors.com
http://www.axaonline.com/
http://www.gretchenbolton.myaxa-advisors.com/
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The Federal Reserve lifted its key interest rate from 1.5% to 1.75% on March 21, the highest level since 

2008.  In the past week, word came out that it intends to hike interest rates even faster over the next few 

months. These changes will result in further decline in value of bond funds, but with compensatory higher 

income.  A policy of diversity in durations, inclusion of international and high income categories, and 

overweighting on short duration was validated in the recent roiling markets.  In this quarter, only the longest 

duration bonds fell below than the index, while the shortest term and global bonds were in positive territory 

by more than 1%.  While we have held off reinvesting dividends when bond interest rates were low, it is now 

time to reverse that strategy.   
 

We are able to evaluate the quality of your investments and their performance through the hypothetical 

Morningstar Snapshot.  It demonstrates what the performance of your portfolio’s specific fund choices in the 

given allocation would have looked like in a static portfolio, with no activity, 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 look-back basis.  This is not a perfect comparison for your portfolio 

because you are on the cusp of Moderate and Moderately Aggressive allocations.  However, your specific 

allocation and funds beat the Moderate benchmark in the 1-3-5 and 10 year rolling averages, with only 

fractionally more risk, and at the same time beat the Moderately Aggressive benchmark in the 5 and 10 year 

periods, with less risk.4   Past performance is no guarantee of future performance.   

 

 

 

 

 

____________________________ 

 
1Figures are based on the March 31, 2018, 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.  

 
3Resources 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.   

 
4Volatility 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 accounts (including deposits, withdrawals, and changes in investments) in the look-back periods 

are not taken into consideration. 

  

http://news.morningstar.com/index/indexreturn.html
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