
	

	

	 	 	
	 	 	

Agenda	
Waterbird	Society	Council	Meeting	

18	August	2018	
Vancouver,	Canada	

SFU-	Downtown	Campus,	515	Hastings	St.	Rooms	1550	&	1510	
		See	Map	Next	Page	

*please	note	times	are	approximate*		 	 	

08:30	 Welcome	and	introductions	 Clay	Green,	President	
		 Approval	of	Agenda	 		
08:45	 2017	Mtg	Minutes/Secretary	Report	 Patty	Szczys,	Secretary	
09:00	 Report	on	current	meeting		 Pat	Baird,	Local	Committee	
09:15	 Report	on	scientific	program	 Dave	Moore	
09:30	 Editor's	Report/Publications		 Stephanie	Jones,	Editor	
10:00	 Future	Meetings	 Chip	Weseloh,	Chair	(CALL	IN)/Susan	Elbin	
10:15	 Coffee	Break	
10:45	 Archives	 Kate	Shlepr,	Co-Chair		
11:00	 Conservation	Committee	 Susan	Elbin	or	Jonathan	Cohen,	(CALL	IN)	
11:30	 Treasurer's	2018	Report	 Chris	Custer,	Treasurer	
12:00	 LUNCH	 		
13:00	 2018-2023	Strategic	Plan	 Clay	Green,	Dave	Moore,	Patty	Szczys	
13:15	 Bylaws	 Chris	Custer,	Co-Chair	 	
13:30	 Publications	 Pat	Baird	&	Brian	Palestis	
13:45	 Membership	 Pat	Baird	&	Jim	Fraser	
14:00	 Recognition	Awards	 Sara	Karpanty,	Chair		
14:15	 Research	Award	 Nellie	Tsipoura	&	Jan	vd	Winden,	Co-Chairs	
14:30	 Coffee	Break	 		
14:45	 Student	Activities	 Gail	Fraser	&	Juliet	Lamb,	Co-Chairs	
15:15	 Outreach	&	Communications	 Amanda	Moore	&	Nellie	Tsipoura,	Co-Chairs	
15:20	 OC	 Susan	Elbin	
15:30	 Diversity	Committee	 Susan	Elbin	&	Liz	Craig,	Co-Chairs	
15:45	 Nominating	Committee	 Susan	Elbin	&	Erica	Nol,	Co-Chairs	
16:00	 Finance	 Ricardo	Zambrano,	Chair	(CALL	IN)	
16:15	 Funding	Special	Projects,	update	 Chris	Custer	
16:30	 Treasurer's	2019	Budget	 Chris	Custer,	Treasurer	
16:50	 New	Business	 		
17:00	 			Wrap-up	 Clay	Green,	President	
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2017	Council	Meeting	Minutes	41st	Annual	Meeting	in	Reykjavik,	Iceland	
	
Tuesday,	August	8,	2017;	8:37	Call	to	order	and	Welcome	from	E.	Nol	
	
In	attendance:	Erica	Nol,	Kathy	Parsons,	Chris	Custer,	Clay	Green,	Patty	Szczys,	Dave	Moore,	
Ricardo	Zambrano,	Juliet	Lamb,	Liz	Craig,	Pat	Baird,	Susan	Elbin,	Jim	Fraser,	Brian	Palestis	
Unable	to	attend:	Sandra	Bouwhuis,	Dale	Galwik,	Erik	Mellink,	Sara	Schweitzer,	Stephanie	Jones	
	
Move	to	approve	agenda	Ricardo/Clay	unanimous	
	
Secretary	2016	Minutes:	Amendments	to	2016	Council	Meeting	Minutes:	under	scientific	
program	“Add	specifics	here”	|	Joanna	without	the	“h”	|	Bylaws:	did	the	updates	and	posted	on	
website	|	add	attendance	
Discussion	of	new	grant	award	will	be	on	agenda	for	today	
Move	to	approve	Chris/Jim	unanimous	
	
Secretary	Report:	Ten	motions	were	made	an	acted	on	by	the	Council	since	the	last	council	
meeting	in	New	Bern,	NC.	Check	with	Sara	Schweitzer	regarding	electronic	Motion	#4:	did	the	
letter	get	sent?		
Move	to	approve	Kathy/Liz	unanimous	
	
Scientific	Report:	Clay.	At	writing,	92	oral,	24	poster,	and	2	plenary	presentations,	some	
withdrawals	so	perhaps	now	down	to	88-89.	Wednesday,	Gull	Symposium	follows	Gull	Plenary	
by	Stefan	Garthe.	Thursday	Vicki	Friesen	gives	the	Genomics	Plenary.	Puffin	Symposium	on	
Friday	is	scheduled	in	40	minute	blocks.	Posters.	Students	are	marked	in	the	program,	one	was	
missed	but	has	been	contacted	and	student	presentation	judges	(Gail	Fraser)	are	aware.		37	
student	presenters	this	year.	Thanks	to	those	who	helped	to	organize	a	symposium.		Student	
Dave	Essian	helped	to	format	the	abstract	booklet;	a	huge	help!		Discussion	of	volunteer	
opportunities	for	reduced	cost	to	students.		We	paid	Dave’s	registration	this	year.	Perhaps	this	
should	be	up	to	the	local	committee,	but	council	generally	supportive	of	the	idea.	ACTION	
ITEM:	add	student	volunteer	for	reduced	cost	opportunities	to	the	local	committee	meeting	
handbook.	
Move	to	approve	Patty/Chris	unanimous	
	
Editors	report:	Erica	for	Stephanie.	Submissions	appear	down,	number	of	articles	also	down	
~40%	rejection	rate.	Discussion	about	electronic	submission,	editor	is	not	interested	at	this	
time.		Editor	may	be	interested	in	taking	over	as	“special	issue	editor”	if	she	was	not	asked	to	
continue	in	the	Editor	position.	Some	concern	that	the	copy	editor	at	Painter	has	retired	and	
new	person	is	on	a	learning	curve.	Students	appreciated	the	“Meet	the	Editor”	event	at	the	
New	Bern	meeting	and	this	is	something	council	would	like	to	see	done	in	the	future.		Perhaps	
even	a	webinar	would	be	very	helpful.		Publications	committee	should	remain	proactive	about	
Editorial	terms.		Discussion	will	continue	during	the	Publication	Committee	report.	Correction	
to	report:	112	not	102	for	2016	meaning	that	it	wasn’t	actually	down.	
Move	to	Approve	Susan/Liz	unanimous	
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Future	Meetings:	Susan.		We	are	here	in	Iceland!	Council	remembers	several	past	meetings	
where	Icelanders	attended.	Sigga	has	done	a	nice	job	with	the	organization.		Next	year	we	meet	
with	the	IOC	led	by	Pat	Baird	representing	us	on	the	planning	committee.		More	about	that	
later.	2019	meeting:	we	are	fairly	certain	will	be	on	the	Eastern	Shore	of	Maryland	headed	by	
Bill	Bowerman.	Use	of	the	campus	is	a	possibility	but	timing	of	the	meeting	is	still	TBD.		
Committee	recommends	meetings	are	in	October.		Western	Hemisphere	Shorebirds	just	met	at	
Chincoteague	field	station	J.	Fraser	says	the	facilities	are	nice	and	this	could	be	a	possibility	to	
explore	if	needed.	Several	other	options	are	being	considered	by	the	committee.	Cuba,	Cruise,	
Caribbean,	and	Louisiana	are	all	possibilities	that	could	be	explored	by	the	committee	and	were	
endorsed	through	discussion.	There	is	much	enthusiasm	for	a	Caribbean	location	in	2020.	
Committee	does	take	into	account	cost	for	students	when	planning.	Puerto	Rico	and	USVI	could	
be	a	possibility	to	keep	in	it	the	US	to	facilitate	Federal	funding	through	PI	grants.	ACTION	ITEM:	
Number	of	attendees	and	number	of	students	at	each	meeting	should	be	added	to	the	table	
included	in	Future	Committee	Report	for	planning	purposes.	ACTION	ITEM:	Clay	will	follow	up	
on	Cuba	and	Louisiana,	Juliet	for	Puerto	Rico,	and	Ricardo	USVI	and	Cuba,	Susan	will	look	into	
SUNY.	ACTION	ITEM:	add	student	volunteer	opportunities	to	the	local	committee	meeting	
handbook.	Extensive	discussion	regarding	a	travel	company	host	while	not	having	a	member	in	
charge	of	a	strong	local	committee.		Communication	was	difficult	for	website	and	organizing.		
No	theme	with	stickers,	t-shirts,	mugs	etc.		Details	like	participant	titles	on	name	tags,	search	
for	less	expensive	accommodations,	lack	of	local	buy-in	meant	very	few	Icelandic	participants	
so	we	won’t	have	the	Barcelona	Bump.	Council	discussed	the	meeting	budget	and	we	expect	to	
have	no	profit	after	working	with	the	travel	agency.	[**Subsequently,	Officers	met	with	Sigga	
before	the	business	meeting	to	discuss	this	and	she	assured	us	that	any	profit,	and	she	expects	
some,	will	come	to	the	society	and	not	to	the	travel	company]	Much	discussion	regarding	the	
balance	of	inexpensive	(accessible)	meetings	vs.	small	profit	that	funds	future	student	travel.	
ACTION	ITEM:	if	working	with	a	travel	agency	for	future	meetings	we	need	to	have	more	input	
into	the	budget	and	suggest	a	strong	contact	or	core	of	local	Waterbird	people	to	serve	as	the	
local	committee;	add	something	about	this	to	the	meeting	handbook.	This	meeting	follows	the	
outstanding	meeting	in	New	Bern;	Sara	Schweitzer	did	such	an	outstanding	job	of	organizing	
(even	home	stays	for	Heron	Symp.	Attendees)	it	is	hard	to	compare	and	perhaps	match	in	the	
future.		
Move	to	Approve	Chris/Jim	unanimous	
	
Council	would	like	to	see	a	serious	effort	on	the	part	of	all	committees	to	include	young	
members	and	for	co-chairs	to	work	toward	continuity	of	the	committee	as	membership	rotates.	
Motion:		Council	strongly	recommends	that	all	committees	have	co-chairs.	
Jim/Clay	unanimous.	
	
Archives	Report:	No	Report.	Council	is	curious	about	the	40th	Anniversary	video	project.		Is	it	
accessible?		Can	it	be	put	on	the	website?	
ACTION	ITEM:	Minutes	from	All	Council	Meetings	should	be	posted	on	the	website.	John	
Anderson	and	Nellie	Tsipoura	should	work	to	make	this	happen.	
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Conservation	Report:	Susan	for	Jonathan.	The	committee	selected	the	recipient	of	the	second	
“Publication	Award	for	Outstanding	Contribution	to	Conservation.”	The	award	is	intended	to	
recognize	papers	in	Waterbirds	that	further	our	Society’s	mission	to	promote	conservation	
based	on	sound	science.	The	award	went	to:	Ellis	K.S.,	J.F.	Cavitt,	and	R.T.	Larsen.	2015.	Factors	
influencing	Snowy	Plover	(Charadrius	nivosus)	nest	survival	at	Great	Salt	Lake,	Utah.	Waterbirds	
38:58-67.		The	student	activities	committee	will	work	with	the	conservation	committee	to	
develop	criteria	for	a	new	student	presentation	award	for	conservation.	Discussion	regarding	
monetary	v.	book	awards	for	student	presentations.	
ACTION	ITEM:	Council	requests	immediate	action	to	set	guidelines	and	criteria	for	the	student	
presentation	for	conservation	award	by	Oct	31,	2017	so	that	Council	can	vote	to	approve	
before	the	end	of	the	year.	
	
Treasurer	Mid-year	Report:	Chris.	Three	revenue	streams	show	the	society	is	in	good	shape	for	
the	year.		Revenue	streams	have	stabilized.	Special	issues	of	the	journal	do	not	cost	the	society	
anything.	8-10K	is	cost	for	the	special	issue,	this	is	normally	covered	by	the	author	institutions.		
No	page	charges	are	collected	from	authors	for	these	special	issues.		BIOONE	revenue	is	
increased	by	having	special	issues.	Publisher	sets	the	cost	based	on	the	particular	issue	and	the	
group	signs	contract	directly	with	Painter	for	these.		Editorial	assistant	is	paid	by	these	groups	
for	her	time	on	the	special	issue.		Editor	is	not	compensated.		This	should	be	revisited	in	the	
future	if	there	are	special	issues	since	the	Editor’s	time	should	be	compensated.	Discussion	
about	whether	time	spent	on	special	issues	by	the	editor	is	taken	from	time	that	should/could	
be	spent	on	the	journal.	Further	discussion	postponed	to	Publications	Report.	CENGAGE	is	a	
new	revenue	stream	which	is	still	to	be	determined	as	it	is	so	new.	Membership	dues	have	not	
been	raised	for	some	time,	but	increased	revenue	is	not	essential	at	this	time.	Special	projects	
funds	have	been	well-used	(website	and	student	travel).		Move	to	Schneider	Group	from	OSNA	
has	been	fine.		Endowment	withdrawals	for	awards	will	increase	every	three	years.	Discussion	
of	sustainability	of	the	BIOONE	revenue	as	OpenAccess	becomes	the	norm.	Should	we	include	a	
statement	in	our	journal	and	on	the	website	about	why	we	are	not	OpenAccess?	Discussion	of	
how	to	encourage	page	charge	payment	and	need	to	think	to	the	future	of	the	revenue	
streams.		We	are	in	good	shape	for	the	near	future.	ACTION	ITEM:	Council	needs	to	consider	a	
mentee	for	Chris	so	that	the	learning	curve	can	be	surmounted	long	before	Chris	wants	to	
vacate	the	position.	Chris	has	no	plans	to	vacate,	but	we	need	to	be	proactive	about	this	
important	position.	Potentially	the	Finance	Committee	could	be	more	involved.		Perhaps	a	
spouse	has	an	accounting	background	that	would	be	willing	to	take	a	position.	We	will	need	to	
have	a	transition	year	of	a	new	person	working	with	Chris,	but	also	an	annual	calendar	of	duties	
to	begin	a	Duties	Manual.		Many	suggestions	were	made	and	all	agree	that	we	will	need	about	
3	years	to	prepare	for	a	transition.	
	
Move	to	approve	Pat/Jim	unanimous	
	
Strategic	Plan:	Erica	Nol.	Need	to	put	together	a	committee	to	look	over	the	previous	strategic	
plan	(most	goals	met)	and	to	then	make	a	plan	to	go	forward.		ACTION	ITEM:	Volunteers	for	the	
committee:	Dave,	Patty,	Kathy,	Susan,	Pat.	Should	serve	as	a	steering	committee	that	will	reach	
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out	to	other	committees	and	to	the	membership.		New	Council	Member	will	also	be	
approached	to	serve.	ACTION	ITEM:	patty	send	email	to	these	members.	
	
Bylaws	Report:	Chris	for	Jeff.		One	bylaw	change;	to	add	a	student	councilor,	seat	won	by	Kate	
Shlepr.			
Move	to	approve:	Clay/Susan	unanimous	
	
Publications	Report:	Brian.	Should	page	charges	be	made	for	special	issues?	Committee	is	
unanimous	in	‘no’	as	discussed	above	during	treasurer	report.	Council	reaffirms	the	current	
policy	of	no	page	charges	for	special	issues.	There	have	been	critical	“tweets”	of	editor	and	of	
the	journal;	how	shall	this	be	handled	in	the	future?		Publications	committee	should	be	
investigating	electronic	submission	options	for	cost	and	ease-of-use.	Considerable	discussion	
about	raising	the	submission	rate	to	our	journal,	increasing	the	size	of	the	issues	(no.	of	issues?)	
and	for	OpenAccess	options.	We	need	to	know	if	the	OpenAccess	option	would	still	generate	
the	revenue	to	BIOONE.	
Motion:	to	form	a	search	committee	for	the	Editor	position	to	begin	January	2019.	Brian	on	
behalf	of	the	Publications	Committee/Clay	unanimous	
	
Discussion	regarding	standardizing	the	editorial	communications	for	our	journal.		Discussion	of	
the	potential	for	a	special	issues	editor	in	the	future.	
	
Erica	Nol	will	join	Brian	Palestis	as	the	co-chair	of	Publications	Committee.	
	
Council	feels	that	an	excellent	way	to	increase	the	journal’s	impact	factor	is	for	our	core	
members	to	commit	to	submitting	their	best	work	to	the	journal.	
	
Publications	Committee	ACTION	ITEM:	Council	is	requesting	draft	acceptance	and	rejection	
letters	as	a	move	toward	standardization	of	all	communication	to	authors.	Council	suggests	
deadlines	for	revisions	in	an	effort	to	increase	the	number	of	manuscripts	published	in	a	timely	
fashion	and	toward	bigger	issues.	
	
ACTION	ITEM:	Volunteers	for	the	search	committee:	Brian,	Juliet,	Jim,	Erica,	and	then	Pat	will	
reach	out	to	Bob	Elner	to	see	if	he	will	serve	as	a	past	Editor.		Chris	notes	that	we	have	money	
in	the	Budget	to	advertise	the	position.	[**later	in	the	week	the	search	committee	was	formed:	
Brian	Palestis,	Chair,	Jim	Fraser,	Peter	Frederick,	Juliet	Lamb,	Erica	Nol,	and	Chris	Somers]	
	
Search	Committee	ACTION	ITEM:	Job	description,	investigation	of	salary	for	similar	journal	
editors,	electronic	submission	and	social	media	expectations.	
Move	to	accept	report:	Liz/Pat	unanimous	
	
Membership	Report:	After	several	years	of	decline,	we	are	leveling	off	and	we	have	a	slight	
increase.		Move	away	from	OSNA	appears	to	have	no	trouble	for	membership	renewal.	
Schneider	Group	sends	three	paper	mailing	to	each	non-renewal	($900	this	year)	so	we	wonder	
if	one	paper	mailing	would	be	sufficient.		ACTION	ITEM:	check	with	Schneider	Group	about	a	3-
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year	option.		Reduce	the	paper	mailings	to	1	rather	than	three	for	those	whose	membership	
has	lapsed.	Erica	will	ask	Sean	Murphy	to	co-chair	and	relieve	Brian’s	workload.	Pat	Baird	will	
write	the	report	for	this	committee.	[**	later	in	the	week	Pat	Baird	and	Jim	Fraser	agreed	to	co-
chair	this	committee.	Brian	will	remain	as	a	member]	
Move	to	accept	report:	Jim/Ricardo	unanimous	
	
Recognition	Report.	No	Report.	Sara	Karpanty	will	chair	the	committee.		We	should	endeavor	
to	give	awards	next	year.	We	need	to	present	these	big	awards	at	the	IOC	next	year.	
ACTION	ITEM:	Solicit	nominations	early	and	widely.	
	
Student	Activities	Report.	Gail.	35	student	presentations	this	year.	Should	students	be	eligible	
for	an	award	after	winning	previously?	Discussion	regarding	purpose	of	student	presentation	
awards.	ACTION	ITEM:	Committee	needs	to	discuss	the	possibility	of	providing	feedback	to	
student	presenters.	Liz	will	join	this	committee.	Student-Mentor	Lunch	is	more	informal	this	
year.		Lunchtime	on	Wednesday.	
Move	to	accept	report:	Kathy/Susan	unanimous	
	
Grants	Report.	Dave.	Need	new	members	and	a	new	Chair.	Nellie	and	Liz	will	join	the	
committee	and	Nellie	will	Chair	the	committee	as	Dave	steps	down.		15-20	Kushlan	applicants	
5-10	applicants	for	Nisbet	award.	

	
	
Need	for	baseline	information	on	endangered	birds	(inventory,	status,	monitoring)	that	are	not	
competitive	for	these	awards,	the	new	Conservation	Grant	may	be	able	to	help	serve	this	need.	
Timing	of	the	grant	applications	should	be	reconsidered.	Dave	did	analysis	to	show	that	July	15	
is	really	not	a	good	time	and	that	early	spring.	
Motion:	to	move	the	application	deadline	to	Jan	31	with	awards	made	by	March	15.	
Dave/Pat	pass	with	one	abstention.	
	
Discussion	of	new	Conservation	Grant	description	and	award	amount:	
The	Grant	will	be	up	to	$3000	annually.		Limits	should	be	placed	restricting	consideration	of	a	
project	for	only	one	WbS	grant	per	year.	The	committee	will	rework	the	description	following	
discussion	with	Council	regarding	types	of	submissions	that	will	be	competitive	for	funding.	

Kushlan	($7642)
PI Country Topic Amount
Drs.	Simone	Santoro	
&	Alejandro	Centeno

Spain Population	genetic	structure	and	connectivity	of	
Glossy	ibis

$5,250

Nisbet	($2190)
PI Country Topic Amount
Dr.	Kimberly	Maute Australia Impact	of	bacterial	pathogens	on	the	breeding	

success	of	silver	gulls
$1,000

Andrew	Tongue U.K. Gulls	as	Bioindicators	of	Flame	Retardant	
Emissions	from	Landfil l 	

$1,000



	

	 6	

ACTION	ITEM:	VOTE	NO	LATER	THAN	SEPTEMBER	15.	To	codify	the	description	after	minor	
revision.	
Move	to	approve:	Patty/Juliet	unanimous	
	
	
2018	Meeting	with	IOC	Report.	Pat.	IOC	19-26,	2018	Coincides	with	International	Bird	Week.	
First	Nation	will	be	involved	and	a	Bird	Art	Festival.	NGS	has	declared	2018	the	Year	of	the	Bird.		
Open	to	the	Public	so	we	should	have	high	profile.	Waterbirds	Council	meeting	would	be	the	
19th	and	the	20th	is	for	Waterbirds	papers	while	IOC	starts	on	the	21st.	Registration	Fees	have	
not	been	decided.	Must	decide	if	we	will	need	concurrent	paper	sessions.	Posters	will	all	be	
electronic.	Our	Waterbird	sessions	will	be	separate	submissions	from	the	IOC	so	that	we	do	our	
own	abstract	submissions	and	presentation	schedules.		We	need	to	get	the	word	out	very	
quickly	so	that	members	know	that	waterbirds	is	early.		We	need	to	iron	out	details	to	prevent	
possible	abdication	of	Waterbirds	if	IOC	accepts	their	abstracts.	Two	symposia	have	been	
acceptd:	(1)	Loss	of	Tidal	Wetlands	Worldwide	-	direct	anthropogenic	effects	and	sea	level	rise	
and	(2)	Wetland	Foodwebs	-	the	importance	of	long-chained	fatty	acids	for	shorebirds	and	
seabirds.	We	will	still	have	ice	breaker	and	student-mentor	luncheon.	Details	to	be	determined.	
ACTION	ITEM:	plan	a	plenary.	
	
Communications/Outreach	Report:	Nellie.	Lots	of	student	participation	in	social	media.	
Challenge	to	keep	up	with	the	Iceland	Travel	site	for	this	meeting.		Amanda	provided	statistics	
for	social	media	impact.	All	are	positive	trends.	Discussion	of	how	to	incorporate	more	people	
contributing.	Council	recognizes	quick	response	to	post	information.	
Move	to	approve	Chris/Liz	unanimous	
	
OC	Report:	Susan.	Ellen	Paul	does	a	tremendous	amount	of	work	on	behalf	of	ornithology.		We	
contribute	to	OC	($3000/yr),	but	there	is	discussion	regarding	increasing	support	for	OC	going	
forward	as	support	has	AOU	and	Cooper	merger	may	result	in	reduced	support	by	AOS	which	
has	not	decided	upon	its	budget.	Funding	has	been	proportional	to	society	size	in	the	past.		
Move	to	approve	Susan/Clay	unanimous	
	
Diversity	Report:	Liz.	Lots	of	work	in	preparation	for	the	NC	meeting	in	2017	but	the	committee	
is	considering	purpose	going	forward;	how	best	to	facilitate	inclusion?	How	to	highlight	what	
we	are	already	doing	diversity-wise?		Committee	welcomes	suggestions	and	input.	
Male/Female/other	should	be	a	checkbox	on	the	research	grants.		Committee	could	work	with	
other	committees	to	increase	geographic	diversity	to	promote	inclusion.	Code	of	Conduct	for	
meetings	could	be	drafted.	Community	Outreach	could	be	possible	in	appropriate	meeting	
venues.	Committee	needs	to	have	a	meeting.	2019	have	another	World	Symposium	modelling	
the	heron	symposium	that	was	a	huge	success	and	brought	much	diversity	in	terms	of	
participants	attending	the	meeting.	
Move	to	approve	Jim/Kathy	unanimous	
	
Nominating	Report.	Susan.	150+	votes	out	of	581	members.	Election	Results:	Dave	Moore,	
President-elect;	Chris	Custer,	Treasurer;	Dan	Catlin,	Sean	Murphy,	and	Kate	Sheehan,	
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Councilors;	and	Kate	Shlepr	will	serve	as	our	first	Student	Councilor.		ACTION	ITEM	Should	
include	a	statement:	if	you	are	reading	this	email	you	are	a	member	of	the	Waterbird	society	
and	you	should	vote	on	this	ballot.	
Move	to	approve	CLAY/LIZ	unanimous	
	
Finance	Report:	Ricardo.	See	detailed	report.	As	of	today	more	than	$1	million	in	assets.		
+$25000	since	July	1.	Parsec	manages	our	Fidelity	investments.	They	charge	0.61%	which	
appears	very	reasonable.	Jim:	Do	we	have	a	sense	of	how	active	Parsec	has	been	in	buying	and	
selling?		Chris	believes	they	do	a	reasonable	job	but	are	not	overly	reactive.		We	agree	that	it	is	
good	to	have	a	manager	separate	from	the	investment	company.		Discussion	regarding	“green”	
or	“ethical”	investing.	ACTION	ITEM	request	from	Parsec	a	green	rating	and	ethical	ratings	and	
note	that	it	is	a	priority.	Investigate	nonprofits	that	already	have	this	info.	
Move	to	approve	Jim/Juliet	unanimous	
	
Treasurer	Special	Projects	update.	Chris.	Special	projects	to	now	include	Editor	Search.	
Teleconference	ability	enhancement	has	not	been	met	and	should	be	a	priority.	Archiving	is	still	
a	work	in	progress.			
ACTION	ITEM:	set	aside	$3000	for	2018	plenary	travel	expenses.	IUCN	groups	can	be	good	
connections	for	international	participants	for	symposia	(heron	one	went	that	way).	Pelicans	can	
be	a	good	starting	point	since	Juliet	is	involved	there.	
	
Treasurer	Budget	2018.	Chris.	Details	in	Report.	Added	$3000	for	Vancouver	Plenary	Speaker.	
Dues	change	12k	to	14k	
Motion:	to	increase	OC	contribution	to	$5000/year	from	$3000	
Susan/Clay	8	Y	2	N	0	Ab	
Move	to	approve	2018	Budget	as	amended	above	Kathy/Pat	unanimous	
	
No	New	Business	
Move	to	Adjourn	Clay/Liz	unanimous	
5:02	pm	
	
Respectfully	Submitted,	
Patricia	Szczys,	Secretary	



2018 Secretary’s Report—42nd Annual Meeting Waterbird Society 

Annual mailing.  
On June 19, 2018, Schneider Group sent electronic ballots (for three councilor positions and secretary) 
to the membership and votes are due by August 17, 2018. A reminder for members to vote will be sent.  

Council Votes. 
There were four (4) motions put forth since the last Executive Council meeting in New Bern, North 
Carolina, USA. The following motions were held electronically where councilors emailed their vote to 
both Erica Nol and Patricia Szczys. 

Motion 1. to engage Metasoft Systems Inc. for a 5-year period, 3-person rate ($8995) to assist us in our 
fund-raising efforts.
Date: 7 Nov 2017 
Motion by C. Custer, Seconded by K. Parsons 
Motion Passed 12 yeas, 0 nays, 1 abstain, 3 no response 

Motion 2. to approve the recommendation of the Chair of the Scientific Program (Dave Moore) to include 
two days of concurrent sessions for the 2018 Annual Meeting of the Waterbird Society to be held Aug 19 & 
20, 2018 immediately preceding IOC. 
Date: 4 December 2017 
Motion by P. Szczys, Seconded by S. Jones 
Motion Passed 11 yeas, 1 nays, 0 abstain, 4 no response 

Motion 3. to accept the local committee's pre-proposal Option 1 for the 2019 WbS meeting.
Date: 15 May 2018
Motion by S. Elbin, Seconded by J. Fraser 
Motion Passed 10 yeas, 0 nays, 6 abstain, 1 ballot not received 

Motion 4. to appoint Dr. Andy Kasner editor of Waterbirds.
Date: 3 July 2018 
Motion by P. Szczys, Seconded by J. Fraser 
Motion Passed 13 yeas, 0 nays, 1 abstain, 3 no response 

Respectfully submitted,
Patricia Szczys, Secretary
August 1, 2018



Editor’s Mid-year 2018 Summary for Waterbirds 
30 July 2018 

 
My role as editor is now in its sixth and final year, with Sandy MacPherson as the associate editor 
and E. O. Painter Printing Company as the publisher. Here, we provide data summaries on 
submission origin, acceptance rate, and page counts in the tables at the end of this report. 
 
Volume 41 (2018) Summary: Waterbirds issues 41(1) (March 2018) and 41(2) (June 2018) were 
both published on schedule. Issue 41(3) September 2018 is at the printer and contains seven Articles 
and seven Notes. 
 
Mid-year and annual submission rates are summarized below. We are still receiving submissions 
from a broad international base (27 countries this period). Unfortunately, the number of submissions 
is still low, both for the 2016 total and the 2017 mid-year. However, submissions are not 
 significantly declining between 2009 and 2017 (P = 0.08). 
 

Number of Submissions 
Year Mid-year Total 
2009 75 136 
2010 69 117 
2011 59 109 
2012 70 113 
2013 52 110 
2014 73 126 
2015 67 97 
2016 41 112 
2017 52 103 
2018 46  

Mean (SD) 60.4 (12.1) 112.0 (13.0) 
 
 
BioOne and Painter are making each issue electronically accessible. The frontispieces (color plates 
and figures in the beginning) are now all on BioOne. Ibis also posts our Table of Contents on 
Facebook, along with selected articles.  

 
Special Issues: One Special Section (on Double-crested Cormorants) was published in issue 41(2), 
with four Articles and 37 pages.  A second Special Section (on herons) will be published in issue 
41(4) in December.  
 
Publishing Stats: The average times for publication in this period were: 
- Received-to-decision: 69 days or 2.3 months 
- Received-to-accepted:  121 days or 4 months 
- Received-to-publication:  351 days or 12 months 
 
 



 
I again would like to express my gratitude to the Editorial Board for their willingness to assist me 
during my term as editor; thank you all. 
 
Sandy and I would also like to thank Waterbirds and the Board for the opportunity to serve as 
Editors, we have enjoyed almost every minute and appreciate your continuing work on the 
conservation of waterbirds. We are proud to have been able to serve as Editors for Waterbirds, 
thank you very much.  
 
Stephanie L. Jones 
Sandra L. MacPherson 
 
(Tables attached below)  



 
 

SUMMARY OF VOLUME CONTENTS 
Year 

(volume) 
2010 
(33) 

2011 
(34) 

2012 
(35) 

2013 
(36) 

2014 
(37) 

2015 
(38) 

2016 
(39) 

2017 
(40) 

2018 
(41) 
Mid-
Year 

Regular   
 (# pages) 

555 461 563 507 464 434 430 429 18
7 

Special        
(# pages)     

40  74  147  288 126 37 

# Articles 45 44 42 33 32 29 24 39 16 
# Notes 19 18 15 21 19 25 24 40 10 

 
 
 

SUBMISSION SUMMARY, BY DECISION AND 
REGION 

July 1, 2017 - June 30, 2018 
 

Action No. % 
Submitted 104  Rejected 33 33 
Accepted 59 57 
In process 7 7 

   Resubmit from earlier 
years 4 4 

Published (thus far) 35   
Region   

North America 47  
   United States 41  
   Canada 6  
Europe 10  
Africa 4  
Asia 19  
Latin America 21  
   Mexico 7  
   Central America 1  
Caribbean 1  
Middle East 2  

 
 
   
     



SUBMISSION SUMMARY, BY COUNTRY AND TAXA 
July 1, 2017 - June 30, 2018 

Country Number Rejected 
(%) 

Taxon No. 

Argentina 7 14 Anatidae 2 
Brazil 1 100 Podicipedidae 3 
Canada 6 17 Spheniscidae 2 
Chile 2 100 Procellariidae 3 
China 4 100 Phaethontidae 3 
Costa Rico 1 0 Pelecanidae 8 
Cuba 1 0 Phalacrocoracidae 2 
Ecuador 1 0 Fregatidae 1 
Ethiopia 1 100 Ardeidae 16 
France 1 100 Threskiornithidae 3 
Germany 2 0 Ciconiidae 5 
India 7 86 Phoenicopteridae 2 
Iran 1 0 Rallidae 2 
Italy 2 100 Gruidae 5 
Japan 2 0   Haematopodidae 2 
Mexico 7 14 Recurvirostridae 1 
Nepal 1 0 Charadriidae 2 
Poland 2 0 Scolopacidae 2 
Senegal 1 0    Glareolidae 2 
South Africa 3 33 Alcidae 2 
South Korea 2 50 Larinae 7 
Sri Lanka 2 100    Sterninae 11 
UAE 1 0   
UK 3 33 Passeriformes 1 
Uruguay 1 0 Community 15 
USA 41 22 Methods 2 
Venezuela 1 100   
     
Total 104   Total 104 
Number of 
countries 

27    Number of Species 58  

 



Future Meetings Committee Report – 2018 

The three-person Future Meetings Committee carries out email discussions for future meeting 
locations as they are received, forwarded to us or conceived by us. The favored times for our annual 
meetings are between mid-late September and early November; however, our meetings are sometimes 
held in August due to increased availability of university facilities or joint meetings with other societies. 

After meeting well outside of the core area of our membership base for two years in a row, i.e., 
Iceland (2017) and British Columbia (2018) (see below), we were adamant in wanting to return to the 
east coast of North America in 2019. We searched that area for likely locations. Florida was our first 
choice but no WbS members were willing to act as Local Chair due to what were felt to be unfavorable 
financial conditions, i.e. none of the usual co-sponsoring agencies were willing to donate funds. We will 
keep searching for Florida locations, as we feel it is an ideal setting for a Waterbird Society meeting. Our 
next search area (for 2019) was the Delmarva Peninsula, the Eastern Shore, where we were able attract 
the interest of Dr. Bill Bowerman, a former and continuing Great Lakes Bald Eagle researcher at the 
University of Maryland. Ellen Paul was enlisted as a member of the Local Committee and quickly took 
the lead in preparing their proposal. The final form of that proposal will be sent to Council members and 
Committee Chairs shortly. It should be discussed and voted upon at the Council meeting. Included with 
the proposal is a draft of the planned activities for Diversity Day with the students, primarily from the 
University of Maryland Eastern Shore Campus, a formerly all black university. Some of you may 
remember Ellen was the Chair of the Local Committee for our meeting in Annapolis, MD, in 2011, where 
she did an excellent job.  

The Heron Symposium at our 2016 meeting in New Bern, NC, spawned interest in hosting 
meetings from several attendees/locations. For 2020, we have a tentative commitment from Woody 
Woodward (USFWS) to submit a proposal for a meeting in south Texas, probably in Galveston. Clay has 
been the main liaison person with Woody and may be able to give us an update at the Council meeting. 
For 2021, we’ve had quite a credible offer to host a meeting somewhere in southern Africa with Doug 
Harebottle, who was at the New Bern meeting, as Chair of the Local Committee. Doug seems flexible on 
a southern Africa location, but has casually suggested Cape Town, South Africa. However, other 
countries like Zambia and Botswana (including the Okavango Delta) may be equally, or more, appealing. 
The Okavango Delta has unlimited waterbird and wildlife potential for us and probably an appropriate 
lodge nearby (as in Cuiaba, Brazil). Of course, the distance is a serious consideration. As a full Society, we 
have travelled to Europe on a number of occasions for our annual meeting and we have had one 
meeting in South America (Brazil). There was a limited meeting in Taipa and plans for a meeting in 
Sarawak, Indonesia (on Borneo), fell through when the sponsoring organization in Sarawak felt that 
sufficient attendance from North America was in doubt. We should have a serious discussion, at the 
Council meeting, on the distance involved in such a meeting. If distance is not a deal breaker, a vote of 
confidence for Doug to pursue this opportunity with plans for a full Society meeting there in 2021, upon 
receipt of a satisfactory proposal, would be encouragement for him to move forward with this 
suggestion.  



There was also a suggestion for a meeting in Coast Rica from Ghisselle Alvarado but that has 
waned. The NAOC’s suggestion for a joint meeting in Puerto Rico brought that location into 
consideration for our own independent meeting there. 

As always, we are open to suggestions for new meeting locations. We had one from Montana 
about a year ago but when we explained that we were committed for the next couple of years, the 
interest waned. If we went to Africa in 2021, it would be good to be back in eastern North America in 
2022. We lose most of a complete cycle of MSc students when we are away from our core for two years 
in a row. 

 

SUMMARY TABLE OF RECENT AND POSSIBLE FUTURE MEETINGS 

Year Location Local Chair Joint Meeting Status 
2016 New Bern 

NC 
Sara Schweitzer Heron Specialist 

Group 
Completed 

2017 ReyKjavik 
Iceland 

Iceland Travel Agency None Completed 

2018 Vancouver 
B.C. 

Pat Baird IOC This meeting 

2019 Salisbury 
MD ? 

Ellen Paul 
Bill Bowerman 

Diversity Day with 
UMES 

Draft proposal 
circulated 

2020 Galveston 
TX 

Woody Woodward ?? Awaiting proposal 

2021 Southern 
Africa 
Somewhere 
Or 
Costa Rica 
Or 
Puerto Rico 

Doug Harebottle 
 
 
 
Ghisselle Alvarado 
 
None yet 

?? 
 
 
 
?? 
 
?? 

Has confirmed interest 
in submitting proposal; 
Local inquires made 
 
Interest expressed but  
waning 
As per NAOC discussion 

 

Respectfully submitted, 

Chip Weseloh, Chair 

Susan Elbin 

Jeff Spendelow 

Future Meetings Committee 
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Waterbird Society Conference Proposal for 2019 
 
Submitted by: 
 
William (Bill) Bowerman, Ph.D 
Professor and Department Chair 
Department of Environmental Science & Technology 
University of Maryland at College Park (UMCP) 
 
Jurgen Schwarz, Ph.D 
Chair, Department of Agriculture, Food and Resource Sciences 
University of Maryland Eastern Shore (UMES) 
 
Ellen Paul 
Waterbird Society member/committee volunteer 
 
Meeting Location 
University of Maryland Eastern Shore (UMES) in Salisbury, Maryland.  
 
Meeting Venue  
 The UMES is a Historically Black College or University (HBCU). The HBCUs were  
established before the Civil Rights Act of 1964 with the intention of primarily serving the 
African-American community. At that time, most predominantly white institutions of higher-
learning prohibited African Americans from enrollment. The Higher Education Act of 1965 
established a program for direct federal grants to HBCUs, including federal matching of private 
endowment contributions. 
 
The UMES had its origin on September 13, 1886. Initiated under the auspices of the Delaware 
Conference of the Methodist Episcopal Church, the Delaware Conference Academy was 
established in Princess Anne on that date with nine students and one faculty. The State of 
Maryland operated its land-grant program at the Maryland Agricultural College at College Park. 
African-Americans were not admitted as students. The University of Maryland sought to provide 
a Land-Grant program for African-Americans and assumed control of the Princess Anne 
Academy, renaming it the Eastern Shore Branch of the Maryland Agricultural College. The 
arrangement was effected in 1919. In 1926, the College passed into complete control and 
ownership of the State and the University of Maryland was designated as the administrative 
agency. In 1948, the Eastern Shore Branch of the university of Maryland, popularly known as 
Princess Anne College, became officially Maryland State College, a Division of the University 
of Maryland. On July 1, 1970, Maryland State College became the University of Maryland 
Eastern Shore.  
 
Virtual tour of UMES [https://www.youvisit.com/tour/63573/?pl=v&m_prompt=1] 
 
All events will be held at the UMES Student Services Center (SSC); though we may hold the 
diversity program at the Henson Center, which is the university’s conference center. It is a five-
minute walk from the SSC. The SSC has one theater-style lecture hall that can hold 500 people, a 
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ballroom that can be divided into several sections, a multipurpose room, and three smaller 
conference rooms that each hold 50 in classroom style. However, if the desks are removed from 
these rooms, they should be able to hold 75. Apparently, there is no storage space for the desks 
so it would be necessary to rent a fourth room to store the desks (note that we will make further 
inquiries about this situation). The council meeting could be held in one of these rooms. The 
grand ballroom holds 500 in banquet style, should the banquet be held on campus.  
 
Tentative Dates 
Wednesday 6 November 2019 through Saturday 9 November 2019, inclusive. Diversity event 
(see details, below) for UMES, UMCP, UMBC (University of Maryland Baltimore County) and 
other students to be held on Friday, 8 November 2019.  
 
Overall schedule  
Tuesday (5 November): Council members arrive 
Wednesday (6 November): Council meeting, icebreaker reception 
Thursday (7 November): Plenary session, two simultaneous paper sessions (three if needed), 
business meeting at lunch 
Friday (8 November): Diversity Day all day*; paper sessions in afternoon 
Saturday (9 November): Plenary session, two simultaneous paper sessions (three if needed), 
Silent Auction final, closing banquet 
 
*See addendum for details on Diversity Day.  
 
Schedule detail  

Thursday & Saturday  

8-9 Plenary 

9:30 - 12: 30 Two simultaneous paper sessions, three talks per session = 3 hrs x 3 
papers/hr/sessions x 2 sessions = 18 talks* 

12:30 - 1:30 lunch 

1:30 - 5: 30 Two simultaneous paper sessions, three talks per session - 4 hrs x 3 papers/hr/session 
x 2 sessions = 24 talks – 20 min coffee break = 23 talks* 

Friday  

All day - diversity day: speakers in a.m., other components, including 3-4 "demonstration" 
papers in p.m 

Friday 1:30 - 5:30 - regular paper sessions for those who don't want to participate in diversity 
day = 4 hrs x 3 papers/hr/session x 2 sessions = 24 talks – 20 min coffee break = 23 talks* 
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Friday evening - poster session (note – depending on logistics, we will have the posters up 
throughout the entire meeting) 

Silent auction – All day Thursday, Friday, and Saturday (subject to logistics) 
 
This schedule is intended to assure that all conference attendees will be present for the diversity 
event; it is critical to the success of that event that students meet and talk with as many society 
members as possible to gain insight into the varied career options for wildlife biologists. 
 

*- This is a total of 105 slots for oral papers.  
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Estimated attendance 
For purposes of estimating costs and evaluating lodging options and meeting spaces, we have 
assumed attendance of 200-250 (not including students attending the diversity event). 
 
Travel to/from Salisbury 
 
The Salisbury-Ocean City-Wicomico Regional Airport (SBY) is served by American Airlines 
(American Eagle). To travel by air to SBY, passengers would need to connect through Charlotte 
or Philadelphia. The flights are offered by AA subsidiary Piedmont Airlines operating as 
American Eagle on Embraer 145 jets (capacity: 50 passengers). 
 
There are nine weekday flights per day from Charlotte, NC and four from Philadelphia, PA. On 
weekends, there are eight flights to Charlotte and four to Philadelphia. 
 
As of June 2018, the round-trip economy (nonrefundable) airfare from Charlotte to Salisbury 
ranges from $274 to $283 and regular (refundable) ranges from $333 to $453. The economy 
fares from Philadelphia is $306 and the regular fare is $356. 
 
The driving time from Baltimore Washington International (BWI) is about 2 h 15 min. The 
driving time from National Airport (DCA) is about 2 hr 30 min.  
 
Bay Runner has van service every two hours from BWI to Salisbury between 8:30 am. and 8:30 
p.m. The one-way fare is $69. However, each trip is served by a 14-person van so reservations 
are essential and some may have to wait for a later van. The manager informed us that they do 
NOT have larger vehicles or enough vehicles to add extra vans for additional customers. They do 
not serve DCA.  
 
It is very likely that we would need to plan some transportation from BWI, especially for 
students. It would be necessary to obtain flight info from participants. For those flying into BWI, 
we would ask for arrival times and cluster them into as few buses as possible without imposing a 
long wait. We could also ask locals to stop at BWI to pick up those who are unable to make any 
of the scheduled buses (i.e., if a flight comes in later than the last scheduled bus). 
 
For planning/cost estimation purposes, we assume that 200 people will want to take the bus, so 
buses would be needed on Wednesday and four on Sunday. We obtained quotes from bus 
companies for 50-person buses. Holloway has quoted an estimate (in 2018 prices) of $8,000. 
This cost would likely be reduced as we determine how many people plan to fly, drive, or take 
Bay Runner; we would reduce the size of the vehicles and/or the number of trips. However, the 
bus companies inform us that to assure the service we need, we should plan to book at least two 
months in advance.  
 
To help defray this expense, we recommend charging non-student participants $70 for bus 
service to/from BWI - Salisbury. This is half the cost of the round-trip fare on Bay Runner, far 
less than airfare from Charlotte or Philadelphia, and far less than the cost of a rental car.  
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Lodging 
 
Note: prices as of June 2018. 
   
Primary: La Quinta Inn 
300 South Salisbury Blvd. 
Salisbury, MD  
(410) 546-4400 
Group sales: Dorran Smith (lq6759dos@laquinta.com) 
Group rate (as of 2018; could be higher in 2019) – Weekday rate $79/weekend rate $95  or flat 
rate of $88 regardless of room type 
Government rate honored? Yes, or group rate will be lower. 
Triple or quadruple for students? Not needed – single/double is affordable 
Roll-aways – as available, no extra charge 
Internet included: yes, open wifi 
Free hot breakfast – Free Bright Side Breakfast includes fresh coffee, pastries, waffles, eggs, 
yogurt, and more 
Has a restaurant called Edge Lounge 
Has room large enough for banquet & in-house caterer (catering menus being sent) 
Free airport shuttle 
INDOOR POOL 
Has 156 rooms but can book only 140 (due to pre-existing standing contract) 
 (7 miles from airport; 11.7 miles from the campus).  
 
Secondary: Hampton Inn 
Chelsey Jones, Group Sales Manager 
304 Prosperity Lane 
Fruitland, MD  
410-548-1282 
Group rate for 2018:  weekdays $91-95 $ weekends 135 - $150 
Government rate honored? Yes 
Triple or quadruple for students? 
Roll-aways: yes 
Internet included 
Free hot breakfast 
Has 102 rooms. 4 stars.  
Local area transportation 
(9 miles from airport; 8.9 miles from the campus). 
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Travel to/from UMES to hotels 
 
Attendees will need to stay off-site. The Henson conference center has 24 guest rooms, but it 
would be preferable to have everyone stay at the conference hotels to assure that room block 
guarantees are met. Shuttle buses will be needed in the morning and afternoon.  
 
For the pre-proposal, Holloway Bus Tours of Salisbury gave us an estimate (in 2018 prices) of 
$16,000 for service for four days. We could reduce this to three days by holding the icebreaker 
reception in one of the hotels, which would reduce the cost of the buses to $12,000. For 
intermediate trips, we could ask the university to provide a van and driver.  
 
We considered using buses from the University of Maryland Dept. of Transportation and the 
estimate for this same service was about $12,000. However, we would also need to provide 
housing and food for the drivers. Further, the charter services manager said it was very unlikely 
that they would have buses available at that time of year (due to athletic activities).  
 
Meals  
 
Breakfast – at the hotels; included with room rate 
Lunch – Wednesday, Thursday, Friday; included with registration; provided at the UMES 
Student Services Center. Casual sandwich buffet or box lunch. Box lunch approx $10 per plus 
20% service charge and 6% state sales tax. 
Lunch buffet up to $13 pp plus service charge and taxes. 
 
UMES Catering Services  
http://umes.dinetray.com/uploads/content/1/5/CateringGuide.pdf 
 
Not included with registration: Banquet Saturday night at the La Quinta. Has a banquet room 
large enough for everyone and has an in-house caterer. Option to hold banquet at the Student 
Services Center.  
 
Dinners are on-your-own. See list of dining options appended to this proposal. 
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Registration Costs 
 
We have prepared a rough cost estimate that indicates an average cost of about $272 per person.  
Based on recent Waterbird Society conferences, we suggest the following registration fee 
schedule: 
  -  Early Member   $295 
  -  Early Student & Emeritus Member $195 
  -  Regular Member   $345 
  -  Regular Student & Emeritus Member  $245 
  -  One day on site   $125 
  -  Two days on site   $230 
  -  Early Non-Member   $350 (includes $55 WS membership) 
  -  Early Student Non-Member $220 (includes $25 WS membership) 
  -  Regular Non-Member  $400 (includes $55 WS membership) 
  -  Regular Student Non-Member $270 (includes $25 WS membership) 
  -  Spouse Registration fee  $180 
  -  Late cancellation   $  75  (<30 days prior to meeting) 
 
Registration fees are intended to cover: 

- 2 breaks/day for 3 days 
- Ice breaker reception (heavy hors d’oeuvres) 
- Poster reception (heavy hors d’oeuvres) 
- Estimated costs for 2 plenary speakers 
- Printed program* 
 

*We suggest saving costs by asking participants to print their own programs  
 
Shuttle buses from hotels to/from conference site to circulate throughout the day, shuttle buses 
from BWI (subject to suggestion to charge non-student registrants $70 for round-trip bus 
service). 
 
Extras: field trips, banquet, t-shirts (we know that t-shirts and/or bags are important to WbS but 
we suggest that these items be provided only to those who order in advance). 
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Possible Sponsorship 
 
Outside sponsorship is highly unlikely. No federal agencies will be able to provide funding. In-
kind such as printing may be possible. Maryland DNR is a possibility and will be contacted. 
Including agency- or institution-specific program elements that feature the waterbird-related 
research and conservation conducted by the agency or institution might give the agency or 
institution sufficient justification for a small contribution. In addition to Maryland DNR and 
Virginia DGIF, possibilities include the Smithsonian Environmental Research Center, 
Chesapeake Bay National Estuarine Research Reserve, TNC (Battle Creek Cypress Swamp, 
Choptank Wetlands, Nanjemoy Creek, Nanticoke River, Nassawango Creek), and USDA 
Wetlands Reserve Program/private lands. 
 
We contacted the NSF BIO program to determine if funding might be available for the diversity 
event. The response was positive and we will submit a pre-proposal in summer or fall of 2018.  
 
The University of Maryland Eastern Shore has designated the meeting a university-sponsored 
event. For that reason, the cost of the meeting space is reduced by approximately $4,500. We 
hope that the university will also provide AV at reduced rates. The university has 30 poster 
display boards that will be provided at no cost.  

 
Social events 
 

• Opening reception on Wednesday evening 
• Banquet on Friday evening.  
• Group swim following banquet! 
 

Possible Field Trips  
 
Sunday (if at all). We suggest that there may not be sufficient interest in field trips for this area at 
this time of year. Migratory species from the Caribbean, Central America, and South America 
will be gone (there are always stragglers). Wintering waterfowl may just be arriving. We are 
exploring options for coastal birding for sea ducks. However, we do not anticipate significant 
interest in birding field trips. The UMES is about 20 min from the Chesapeake Bay National 
Estuarine Research Reserve. The Deal Island State WMA is nearby but we would have to check 
on Sunday hunting. The Easton Waterfowl Festival will be held on November 9 and 10. Despite 
the name, it is actually a wildlife art festival that draws artists from all over the United States. 
Easton is a beautiful town full of art galleries and restaurants. It is a drive of about 75 min from 
Salisbury.  
 
The organizing committee could ask local WbS members and area birders to organize small, 
informal field trips if meeting participants express interest (we would query registrants at the 
time of registration). 
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Financial considerations 
 
Revenue: This revenue estimate assumes 200 attendees; the cost estimate assumes 250 attendees 
to assure that the revenue estimate is more conservative than the cost estimate.  
 
For the purpose of estimating revenue from registration fees, this includes 125 early member 
registrants (x $295 - $36,875), 40 early student registrants (x $195 = $7,800) and 35 regular 
member registrants (x $345 = $12,075) for a total of $56,750. This should be almost enough to 
cover all costs of the meeting.  
 
Preliminary budget (based on 2018 prices) 
 
Room rental 
Room Dates Rate Total 
Multipurpose 
room 

Paper sessions, Thurs, Fri, Sat (posters up all days) $250 $1,000 

Theater Plenary and paper sessions, Thurs, Fri, Sat $300     900 
Ballroom 1/3 Weds (icebreaker)1 $200     200 
Ballroom 1/3 Thurs, Sat lunch $200     400 
Ballroom entire2 Diversity day (including lunch for all?) $450     450 
2144A/B Council meeting, silent auction No charge    None 
   $2,950 
Meals Dates   
Lunch Thurs, Fri, Sat x 20 pp x 250  15,000 
Icebreaker  Wednesday    6,500 
Poster reception Friday    6,500 
Coffee breaks Thurs, Fri, Sat x 2    4,000 
   $32,000 
Transportation    
Airport shuttles3 Weds., Sun  $8,000 
Daily shuttles Weds1, Thurs, Fri, Sat  12,000 
   $20,000 
Poster display 
boards 

30 available No charge    None 

AV equipment Thurs, Fri, Sat Not yet 
determined 

 

AV assistance Thurs, Fri, Sat Not yet 
determined 

 

Programs We suggest asking participants to print their own & 
we can do an app 

  

Banquet TBD4   
OVERALL TOTAL $54,950 
  
1 May hold at one of the conference hotels, which would also reduce need for shuttle buses 
2 May hold Diversity Day at Henson Center; have not yet obtained prices 
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3 Assumes 200 ppl, four buses. We will ask registrants if they intend to fly or drive to Salisbury 
and adjust number of buses, accordingly. We estimated high for budgeting purposes. We also 
suggest charging non-students $70 to defray this expense. 
4 We know that WbS usually includes the banquet in the registration cost. If that proves feasible, 
we will do so. If not, we suggest that the students be given free banquet tickets. 
 

 
Organizing Committee:  At present, our committee is comprised of: 
 - Bill Bowerman 
 - Jurgen Schwarz 
 - Ellen Paul 
 
As we reach critical timeframes when various categories become more active, we will recruit 
additional committee members as necessary.   
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The Waterbird Society Diversity Program 
 
To further the efforts of the Waterbird Society to promote diversity in the study of waterbirds, 
the local committee proposes to organize, in collaboration with the Waterbird Society diversity 
committee members, a full day of outreach efforts to students at UMES (which happens to be a 
Historically Black College or University), University of Maryland College Park, and University 
of Maryland Baltimore County. The full day event will take place on Friday, November 8. We 
will also include recruit students from other campuses through SACNAS (the Society for the 
Advancement of Chicanos and Native Americans in Science) and MANNRS (Minorities in 
Agriculture, Natural Resources and Related Sciences) and direct outreach to deans and chairs of 
relevant academic programs.   
 
This event would take place the day before the official start of the meeting and would include 
both scheduled talks and unstructured time for students to meet grad students, post-docs, faculty 
members, and non-academic natural resource professionals to learn about jobs and opportunities 
in natural resources and academic science, the kinds of degrees needed, internships, informal 
training opportunities, and local organizations that have volunteer programs. Ideally, some 
members of the Waterbird Society would be willing to participate (necessitating arrival on 
Salisbury on Tuesday). Refreshments and buffet lunch would be offered during midday keynote 
talks.  
 
At the time this proposal was submitted, the Diversity Committee chair and committee members 
were precluded by field work from participating in the planning of this event. The broad 
description, below, reflects the ideas of the organizing committee members and conversations 
with two council members.  
 
The morning program will entail talks by a number of prominent biologists and government and 
non-governmental officials with scientific training.  
 
Potential keynote speakers include:  
 
Drew Lanham (Clemson University) 
Miguel Mora (Texas A&M University) 
Scott Edwards (Harvard University) 
Jerome Ford (Assistant Director for Migratory Birds, USFWS) 
Dawn O’Neal (Director, Science Impact Project, Nature Conservancy) 
Aurelia Skipwith (Dept. of the Interior, Deputy Assistant Director for Fish, Wildlife, and Parks) 
Benjamin Tuggle (USFWS Director for Science Applications) 
Chavonda Jacobs-Young (Administrator of the USDA Agricultural Research Service) 
 
A panel-format Q&A would follow the formal talks. 
 
The buffet lunch would give student participants an opportunity to talk directly with these 
speakers and members of the Waterbird Society.  
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The afternoon sessions will feature four "demonstration" papers. The demonstration papers will 
be a full hour each, including Q&A. Presenters will explain how they became interested in 
biology/ecology as kids/undergrads; their college majors; undergrad or summer field work 
projects; how they decided to go to grad school; how they decided where to go to grad school,; 
whether to seek a M.S. vs. a Ph.D and why; what grad school is like in terms of coursework and 
research and working with an advisor; why they chose to do this particular research - what 
questions were they trying to answer; the literature search; why they decided to use these 
particular methods; then the traditional paper presentation. Followed by discussion of how the 
information they produced can be used by natural resource agencies, private landowners, 
decision-makers, etc., and how the information gets to the people who we hope will use it.  
 
We will work with the scientific program committee and UMES faculty to identify suitable 
papers and speakers and hope to have two grad students or post-docs and two more experienced 
speakers as well as the type of research that is likely to be of interest to the students. 
 
Students would also be welcome to attend the paper sessions during the week. We would match 
students with WBS members who will serve as mentors and use the talks and poster sessions as a 
basis to explain how and why the research question was chosen, how the research was 
conducted, and how the research informs management and conservation.  WBS has a history of 
being an extremely open, caring society to all students.  Students feel welcomed and so it is an 
ideal partnership, especially as we try to increase the diversity of our field. 
 
Potential organizational participants include: 
 
Society for the Advancement of Chicanos/Hispanics and Native Americans in Science 
Minorities in Agriculture, Natural Resources, and Related Sciences 
Environmentors (National Council for Science and the Environment program) 
EcologyPlus (Ecological Society of America program) 
Alliance for Minority Participation (a NSF-funded program to promote diversity in the  STEM 
workforce) 
Federal (USGS, USFWS Minority College Initiatives Program, NOAA) and state  agencies (MD 
DNR, VA DGIF) 
Association of Public and Land-grant Universities Access and Diversity Initiative 
Association of Fish and Wildlife Agencies Diversity and Inclusion Working Group 
 
Cost elements: 
 
1. Room rental, audio-visual, tables/booths  
2. Airfare/transportation for speakers 
3. Hotels for speakers (probably the Henson Center) 
4. Meals for speakers 
 
Funding: NSF BIO has indicated interest in this event. In addition, the Alliance for Minority 
Participation (an NSF-funded program to increase minority participation in STEM careers, might 
be a source of funding, along with some of the other organizational participants such as APLU).  
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Dining options (sampling of) 
 
Dining options in Salisbury (near the La Quinta) include: 
 
MoJo’s (0.1 miles) - festive eatery providing eclectic comfort fare & a rotating beer list with 
wide screen TVs & music 
 
Market St. Inn (0.3 miles) - waterfront choice serving upscale American fare with local seafood 
& paired wines, with live music 
 
The Brick Room (0.2 miles) - artisan meat and cheese boards, grilled paninis, lump blue crab 
fondue, fresh salads and wine pairings 
 
Acorn Market (0.4 miles) - relaxed restaurant serving soup, sandwiches & salads in a vintage, 
brick-walled setting 
 
Maya Bella’s Café and Pizzeria (0.3 miles) – pizza, sandwiches 
 
Riverwalk Café (0.5 miles) – paninis, quesadillas, wraps, smoothies, fancy coffee drinks, baked 
goods 
 
Brew River Restaurant and Bar (0.5 miles) - A seafood-heavy American menu & craft brews are 
served at this riverfront eatery & nightclub 
 
 
Dining options in Fruitland (near the Hampton Inn) include:  
 
Denny’s (0.1 miles) – well-known chain restaurant serving enormous portions of food at low 
prices  
 
Adam’s Taphouse Grill (0.1 miles) – BBQ, sandwiches, burgers, tacos, wraps, salads 
 
Texas Roadhouse (0.1 miles) - lively chain steakhouse serving American fare with a 
Southwestern spin amid Texas-themed decor 
 
Restaurant 213 (0.1 miles) - modern American fine dining & wines in a white-tablecloth setting 
 
Lucky Star (0.2 miles) - casual eatery offering familiar Chinese & Japanese dishes, including 
sushi & lots of lunch specials 
 
Ruby Tuesday (0.4 miles) – well-known chain with good selection of American standards 
 
Evolution Craft Brewing and Public House (2.6 miles) - trendy brewpub offering house-made 
draft microbrews & local, seasonal grub in an urbane space. 
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Irish Penny Pub & Grill (1.7 miles)- hangout offering Irish & American bar fare along with 
entertainment such as trivia & karaoke 
 
DePietro’s NY Style Pizza (1.1 miles) – pizza, cheesesteaks, subs, 1950s southern Italian  
 
Back Street Grill (2.7 miles) - informal bar & grill specializing in build-your-own sandwiches & 
pub food, with daily specials 
 
Mediterranean Grill (1.4 mile) – wide variety of dishes from the Mediterranean region such as 
kabobs, falafel, vegetarian options 
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Archives Committee Annual Report 

Co-chairs John Anderson and Kate Shlepr 
 
To the Council:  
 
Activity by the Archives Committee over 2017-2018 is described below. We did not initiate any new 
projects since last year’s Iceland meeting which we were unable to attend. 
 
Project: make past Minutes available to public online 
Minutes from the 2017 WbS Council Meeting state, “ACTION ITEM: Minutes from All Council Meetings 
should be posted on the website. John Anderson and Nellie Tsipoura could work to make this happen. 
COMMENT: 2012-2017 minutes (Council and Business) are on the website. Do we want to go back 
further in time? If so, how far back?” 

• Context: Early documents (1970s-1990s) are stored by hard copy in the Smithsonian Archives, 
D.C. and were partly digitized during the WbS Archive Digitization Project (2014). The Society 
transitioned to digital formatting in the late 1990s-early 2000s, so documents from this period 
are stored partly in the “Presidents’ Box” (have not been fully digitized; with John Anderson at 
College of the Atlantic, Bar Harbor, Maine) and partly in email archives. Modern archiving is 
entirely digital. Digitized files from all time periods are stored on a computer (Kate Shlepr) and a 
portable hard drive (John Anderson).  

• Action taken 2017-2018: Clay, John, Kate and Nellie corresponded in May 2018 to locate past 
Council minutes and Committee annual reports. 

• Next steps: Post available minutes and reports under existing tabs on waterbirds.org. 
 
Project: conduct interviews of past & current Council members on history of the Society 

• Context: John and Kate conducted video interviews with members attending the 40th 
Anniversary meeting in New Bern, NC in 2016. 

• Action taken 2017-2018: Digital copies of interviews are with John Anderson, Bar Harbor, 
Maine. John hired a work-study student to transcribe all interviews over the 2018-2019 school 
year.  

• Next steps: Transcripts will be made available to interviewees before they are to be made 
available publicly. Council should discuss what (if anything) should be done with the transcribed 
interviews aside from organizing copies in the Society’s internal archive. 

 
Project: update archive with annual Society activity 

• Context: One outcome of the WbS Archive Digitization Project (2014) was a decision to 
maintain digital archives moving forward.  

• Action taken 2017-2018: None. John and Kate keep committee emails but have not been 
archiving Discussion Board (Ornithology Exchange) discussions or annual minutes/reports since 
2014. 

• Next steps: Email Patty Szczys (WbS Secretary)/others for digital copies of annual reports and 
Council minutes and organize into portable Archive drive. 

 
From our perspective, the main goal for the coming year (2018-2019) Is to catch up on Archives 
maintenance (e.g. file minutes/reports from 2015-2018) and get the 40th anniversary interviews 
transcribed for future use. We are happy to entertain questions and ideas at the Vancouver meeting. 
 
Respectfully submitted, 
Kate and John 



Conservation Committee of the Waterbird Society  

2017 Annual Report 

Co-Chairs: 

 Jonathan Cohen (jcohen14@esf.edu) 

Charles Clarkson (cec2p@virginia.edu) 

Members:  

Jeff Spendelow (jspendelow@usgs.gov) 
Susan Elbin (selbin@nycaudubon.org) 
Nellie Tsipoura (nellie.tsipoura@njaudubon.org) 
Ricardo Zambrano (ricardo.zambrano@myfwc.com) 
Brad Andres (Brad_Andres@fws.gov) 
Katharine Parsons (katharinecparsons@gmail.com) 
Alison Kocek (arkocek@syr.edu) 
Kate Sheehan (kate.I.sheehan@gmail.com) 
Stephanie Jones (editor.waterbirds@gmail.com) 
Caroline Poli (cpoli@ufl.edu) 
Paige Byerly (pabyerly@gmail.com) 
 
2017-20187  Committee Activities:  

We determined the third recipient of the “Publication Award for Outstanding Contribution to 
Conservation.”    The award is intended to recognize papers in Waterbirds that further our Society’s 
mission to promote conservation based on sound science. 

The award went to: 

Schulte, S. A. and T. R. Simons. 2016. Hurricane disturbance benefits nesting American Oystercatchers 
(Haematopus palliatus). Waterbirds 39: 327–337     

2017-2018 Proposed Activities 

We will work with the Student Activities committee to establish guidelines and criteria for a new student 
paper award for outstanding contribution to conservation, a priority from last year that we did not act 
on.   We will work with OC to identify issues where we might usefully prepare position statements or 
letters of support. 
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Waterbird Society - Treasurer’s Report – 2018 (July 15) 

Prepared by:  Christine M. Custer 

Overview – Our Society is in great financial shape.  Our expenses and revenues are both changing 
in tandem, and we are maintaining a positive gap between the two (Fig. 1).  The revenue line has 
exceeded the expense line since ~2005.  Based on revenue and expenses to date (July 15) and a  
comparison to the same expenditures and revenue at this same time last year (Fig. 2), we will finish 
the year similar to previous years, i.e. in excellent financial shape with a decent surplus.   
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All annual financial reports are available at www.waterbirds.org with the last 5 years available in 
the Appendix A of this report. 

It is always difficult to write the Treasurer’s report in July because it covers only half of the 
fiscal year, so keep in mind that our revenue, except for page charges, is front-end loaded and 
mostly complete, while our expenses are only about half in. 

Revenue – Our three main sources of revenue have now stabilized with our electronic revenue 
sources (BioOne & JSTOR) being the largest (Fig. 3) of the three.  Whereas membership dues and 
page charge revenues were traditionally the most important revenue sources in the early years of our 
society, our electronic revenue sources now surpass those two starting in 2013, providing us with a 
tripartite revenue stream.  That is a healthy situation, i.e. to be more diversified in our revenue 
streams. Our trajectory for membership revenue seems to have bottomed out and our electronic 
membership revenue has slowed its rate of increase.  Membership revenue (red line) increased 
slowly through 2008 and has declined fairly consistently since then, but appears to have stabilized.  
Perhaps our joint meeting at the IOC this year will allow us to become more visible among the 
global bird community and result in new members.  The decline in membership revenue dollars is 
also because we have not increased our dues for nearly 10 years and there has been a shift away 
from membership with print subscriptions to electronic only.  Electronic memberships cost 
members less, hence less revenue is generated.  Subscription revenue (libraries) has also declined 
slowly as well, but both membership categories are more than offset by BioOne and JSTOR 
revenue (green line).  It is likely that many libraries, as well as individuals, are opting for electronic 
subscription packages, such as BioOne and JSTOR, rather than continuing to purchase a paper 

 

http://www.waterbirds.org/
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subscription for the journal.  It would appear that our BioOne and JSTOR revenue have reached a 
plateau or will only be increasing at a slower rate.  Two years ago, we voted to engage with 
Cengage, which is also a subscription based service, similar to BioOne, but which has a different 
client base.  We do not anticipate that the two client bases will overlap or compete, so they should 
be additive in terms of providing revenue.  We generate ~$5.00 in revenue in 2017 which won’t be 
paid to us until that amount reaches $20.  Page charge revenues, because they are voluntary, are 
more variable, but are averaging >$20K year.   

Expenses – Our largest expense is still to print and mail our journal (Fig. 4) followed by editorial 
office costs.  Our costs to print and mail the journal now costs the same as it did in 2000 because we 
are printing and mailing fewer paper copies and because our printer, E.O. Painter Printing Co., 
raises costs only modestly, if at all.  E.O. Painter Printing Co. has been very proactive in helping us 
contain costs, such as moving to digital printing, etc.  Digital printing now allows us to offer the 
option of color plates at a more reasonable cost ($450 per plate); more authors are opting for this 
feature which they pay for.  Furthermore, our current policy is that new members, that we acquire 
via the meeting registration process, will be ‘electronic only’ members so that smooth’s out the 
‘Print and Mail’ expenditures line and keeps that expenditure more predictable year to year.  
Another important reason that our publication costs have remained essentially flat since about 2002 
is because more than ¾’s of students and a growing number of regular members are now electronic-
only members, so there is no need to print and mail those journals.    
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Our ‘other expenses’ are for general operating costs, and includes web page hosting, dues to 
the Schneider Group for membership services, liability and Directors and Officers insurance, etc.; 
these have started to creep up, but are still very reasonable.  Our BioOne and JSTOR costs have 
actually decreased because some of those costs to convert files to the appropriate electronic format 
are now being born by the respective companies.  Finally, we added a new expense category in 
2014, shown by the yellow line which are Special Projects.  We spend ~$9000 in 2014 to pay for 
computer programming for meeting registrations and abstract submission, scientist travel to our 
meeting in La Paz, Mexico, and to begin the process to convert our paper archive to digital format.  
In 2015, we spent $2000 to bring in a special plenary speaker from the Netherlands to the Bar 
Harbor, ME meeting and a small amount to tweak the meeting programming.  In 2016 we paid for a 
major re-development of our web page ($4680), as well as, travel stipends for 3 South American 
scientists to travel to the First International Heron Symposium being held here in New Bern.  Our 
special projects total for 2016 was $9373.00.  In 2017 we engaged a fund-raising company to assist 
in that effort ($8995).  We will have access to their extensive database of Foundations for the next 3 
years to help in those efforts.  Please let me know if you have interest in fund raising because there 
are 2 more slots for interested members. 

For Special Projects, our policy is to identify projects that enhance the Society and then set 
that money aside from our Operating surplus for dispensation the following year rather than it being 
transferred into the general endowment and then removed later on in the year.  Furthermore, 
Council decided to spend up to ~30% of the projected Operating surplus in any given year (for 2017 
= ~$5K per year) with the rest of the surplus going to the general endowment.  If a Special Project 
becomes a re-occurring expense then it makes sense to move it to the Operating budget.  Over the 
past several years, one of our reoccurring special projects has been to increase travel funds for 
student travel, but also to fund scientists from developing countries to attend our annual scientific 
meeting (Project #4).  We are now using $3000/year from past meeting profits to augment the 
revenue from the silent auctionso it is no longer considered a special project. 

The transition to stay with the Schneider Group to handle our membership-related activities 
went seamlessly.  The Schneider Group provides all of the services that we have received in the 
past, such as, responding to telephone and fax questions, handling the renewal process with libraries 
and other subscribers, contacts and data sharing with BioOne, maintaining the membership 
databases (both current and historic), sending out email blasts to members, and providing the web-
based new member and renewal web page. 

Specific details for our operating costs so far in 2018 are in Table 1, but to highlight a few 
details.  We front end load most of our revenue, except for page charge revenue.  We have received 
$114.4K to date, and expect ~$6K - $7K more over the next 6 months.  Regular memberships bring 
in $13.7K while student memberships and library subscriptions bring in $1.4K and $3.2K.  
Waterbirds volume 41(2) was recently printed, so we have only begun to receive page charge 
payments for that issue.  On the expense side, most of the Kushlan and Nisbet awards, and the new 
Society research award have been distributed, but 2 recipients have requested there money not be 
sent until Sept.   
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Table 1.  Operating and balance sheets for 2018, Year-to-Date.  Investment values on the Balance 
sheet are values as of Jan 2018.  
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The credit card fees are for page charges that are charged on a credit card (3% of amount charged), 
plus the monthly fees for security and access fees etc. charged by the credit card companies.  There 
will be payments to the credit card companies ~equal to the amount shown to finish out the year.  
The Dues category covers payment to OE (bill not yet received), Ornithological Council ($5K), and 
the rest to the Schneider Group.  Not reflected in Table 1, as yet, are the 2 quarterly payments still 
to be billed by the Schneider group (~$2165 each) and one more issue of the journal to be produced 
(~$8000).  Gail has obligated $3200 for study travel awards which does not show up here.  Because 
those funds now come from a dedicate fund (see Balance Sheet  Holding – Meeting Proceeds) they 
will not change our Operating budget totals.  Editorial Office costs shown will double to cover the 
costs for the remaining two issues for the year, and an additional payment of $4000 (1/4 of annual 
stipend) to the new editor as he starts to assume those duties.  I wanted to point out the significant 
cost ($1841) in the Miscel. Expense category to mail out paper renewal notices.  We need to discuss 
if this task could be assumed by the Membership Committee to reduce that cost.  Schneider sends 
out 3 electronic renewal notices, and then a paper renewal letter.  I’m not sure that the paper notices 
result in more than a few, if any, renewals, so that $1800 may not be money well spent.  There will 
be additional Professional fees for our IRS 990 preparation.  We also have a $500 cost for our 
officer and councilor election, $400 to Allen Press for back issue storage and claims.  Once those 
costs are in, I anticipate ending the year with $15,000 in the black.  Using the 30% rule, we will 
have ~$4.5K for Special Projects for 2019.  We have not spent any money on Special Projects this 
year. 

One item that we did last year was to ‘recycle’ excess issues of Waterbirds being stored at 
Allen Press.  This reduced paper copies kept in our inventory at Allen Press and reduces our annual 
costs at Allen Press.  I’ve put our current list of Special Projects and their status in Appendix C.  
This is a living document and we can add ideas either during this meeting or anytime during the 
year.  We have made good progress addressing the needs identified in our special projects list. 

On the Balance sheet, the values for the investment funds are as of Jan. 1, 2018.  Note the $10,340 
that we have spent to hold this meeting.  There was a $9000 loan to the local IOC committee and 
$340 for room rental (Simon Fraser Univ.) deposit. 

Finally, a general summary of the three investment accounts is in Fig. 5.  The stock market has been 
doing well for the past several years.  Ricardo Zambrano, Chair of the F&I Committee will be 
providing more detail on the investment. 
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End of Treasurer’s Report 
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The draft 2019 budget is in Table 2.  It is very similar to the previous year’s budgets especially 
because our BioOne revenue source seems to have leveled off and many of our expenses are 
projected to be similar to last year as well.  The projected amount available for Special Projects 
based on the 30% rule is ~$3000 - $5000 available.  Special Project’s funding does not have to be 
decided now, but can be allocated over the course of the coming year and new ideas added as 
needed.  

 

Table 2 – Preliminary draft budget for 2019. 
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Figure 1.  Summary of all revenues and expenses
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Figure 2.  Comparison of 2018 vs 2017 revenue (upper) and 
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Additional points – Table 1

Income is front-end loaded so only $6K - $7K more

Expenses side anticipate $28K more expenses
(Schneider dues, journal costs, + miscel.)

End year with ~$15K surplus

$4K - $5K for special projects
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Figure 5.  Investment summary since inception
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Jan - Dec 17

Ordinary Income/Expense
Income

Auction/Raffle Proceeds 3,606.00
Awards-donations 9,831.94
BioOne 47,611.00
Interest Income 336.17
JSTOR 4,087.94
Membership Dues

credit card fees -1,129.75
donations 595.00
Emeritus 585.00
Family Dues 230.00
Life Dues 1,000.00
List rental 51.00
OSNA miscel. 602.00
over/short -74.00
Regular Dues 20,099.50
Student Dues 3,159.50
Subscriptions 3,780.00

Total Membership Dues 28,898.25

Miscellaneous Income 211.46
Page Charges

39(4) 5,535.28
40(1) 4,299.00
40(2) 3,630.00
40(3) 5,430.00
40(4) 210.00

Total Page Charges 19,104.28

Total Income 113,687.04

Expense
Allen Press 1,286.60
Awards

5,310.00
2,065.00
450.00

Kushlan Award 
Nisbit Award 
Recognition awards 
Student Travel awards 5,345.66

Total Awards 13,170.66

BioOne-expenses 388.00
Credit Card fees 3,155.34

Dues 12,415.77
Insurance 2,137.00
Journal Editor Expenses

Editorial Assistance 6,112.50
Journal Editor Expenses - Ot... 13,500.00

Total Journal Editor Expenses 19,612.50

Mailing Ballots/Meeting Notices 1,000.00
Miscellaneous Expense 106.50
Officer Expenses

Treasurer 34.50
Officer Expenses - Other 188.41

Total Officer Expenses 222.91

8:18 AM Waterbird Society
01/24/18 Profit & Loss
Accrual Basis January through December 2017
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transferred from 2 endowments
New Bern proceeds

airmail surcharges

credit card company refund, Amazon  Smile

back issue storage, claims, etc.

Best poster and oral presentations

for page charges

Schneider Group $9415.77 & OC  $3000

2 votes - bylaws change and Councillor elections
wire fees and other

postage stamps
conservation award plaque

student banquet refunds

Appendix A



Jan - Dec 17

Printing & Postage
39(4) 8,666.00
40(1) 9,236.76
40(2) 6,974.40
40(3) 8,820.33

Total Printing & Postage 33,697.49

Professional Fees 1,321.20
Special Projects 8,995.00

Total Expense 97,508.97

Net Ordinary Income 16,178.07

8:18 AM Waterbird Society
01/24/18 Profit & Loss
Accrual Basis January through December 2017

Page 2

web page, domain name, 990 prep., etc.
fund raising  project 



Dec 31, 17

ASSETS
Current Assets

Checking/Savings
Cash in Checking 2,139.40
Meeting_checking 1,802.76
Money Market 76,361.13
Parsec

Kushlan - cash 9,762.52
Kushlan Amer. EuroPacific 9,645.48
Kushlan Amer. EuroPacific-CL 35,539.05
Kushlan AQR Futures 8,946.58
Kushlan Fidelity contra 70,628.57
Kushlan IsahresCore S&P Small... 9,247.20
Kushlan Janus enterprise 9,973.51
Kushlan JanusHend.Midcap Val... 16,742.57
Kushlan Metro. West Bond 23,894.09
Kushlan Oppenheim. Devel. Mar... 14,747.67
Kushlan Oppenheim. Int. Bond 4,785.33
Kushlan OppenheiumSeniorFlo... 3,985.27
Kushlan Templeton Global Bond 11,081.33
Kushlan Vanguard Inflation 16,178.50
Kushlan Vanguard ShortTerm In... 19,824.45
Kushlan Vanguard Whitehall FDS 67,476.44
Nisbet - cash 2,864.65
Nisbet Amer. EuroPacific 9,525.45
Nisbet Amer. EuroPacific-CL 11,339.52
Nisbet Amer.Funds Infit Linked 6,451.41
Nisbet AQR Futures 5,108.56
Nisbet IshareCore S&P 19,679.82
Nisbet Janus Enterprise 6,874.56
Nisbet Janus Hend. Enterprise 5,521.85
Nisbet Matt. Pacific Tiger 4,151.22
Nisbet Metro.West Highyield Bon 9,856.07
Nisbet Oppenheim. Senior FloatR 1,394.85
Nisbet Templeton Global Bond 6,084.48
Nisbet Thron.Ltd term income 7,711.00
Nisbet Vang. Whitehall FDS High 29,371.09
Society - cash 17,815.17
Society Amer. EuroPacific-CL 110,673.39
Society American Infit Linked B 12,859.06
Society AQR Futures 21,975.18
Society Fidelity Contra 98,550.14
Society Ishares S&P Small Cap 11,521.50
Society ishares S&P US Growth 22,959.79
Society Janus Enterprise 20,447.16
Society Janus Midcap Value 20,306.03
Society Matt. Pacific Tiger 21,838.01
Society Metro. west Bond 53,414.26
Society Senior Floating Rate 7,970.55
Society Templeton Global 13,447.94
Society Templeton Global Adviso 21,866.34
Society Vang. Whitehall FDS Hig 190,612.38
Society Vanguard InflationProof 27,577.38
Society Vanguard Short Term Inv 51,743.25
Society WisdomTree Midcap 29,106.00
Society WisdomTree TR Emergi... 6,258.00

Total Parsec 1,219,334.62

Total Checking/Savings 1,299,637.91

10:53 AM Waterbird Society
01/25/18 Balance Sheet
Accrual Basis As of December 31, 2017
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Dec 31, 17

Other Current Assets
Prepaid Printing 10,259.51

Total Other Current Assets 10,259.51

Total Current Assets 1,309,897.42

TOTAL ASSETS 1,309,897.42

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Holding - meeting proceeds 23,816.42
Holding IOC - 2018 -9,000.00
Holding WoodStork 9,497.21
Prepaid donations

auction proceeds 1,225.00
Prepaid donations - Other 200.00

Total Prepaid donations 1,425.00

Prepaid Dues
airmail/other 60.00
emeritis 90.00
Family Dues 115.00
Life Dues 750.00
Regular dues 1,515.00
Student Dues -110.00

Total Prepaid Dues 2,420.00

Total Other Current Liabilities 28,158.63

Total Current Liabilities 28,158.63

Total Liabilities 28,158.63

Equity
Opening Bal Equity 0.02
Retained Earnings 1,091,786.20
Net Income 189,952.57

Total Equity 1,281,738.79

TOTAL LIABILITIES & EQUITY 1,309,897.42

10:53 AM Waterbird Society
01/25/18 Balance Sheet
Accrual Basis As of December 31, 2017
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Jan - Dec 16

Ordinary Income/Expense
Income

Auction/Raffle Proceeds 2,295.00
Awards-donations 9,718.00
BioOne 43,348.00
Donation

FirstGiving 1,432.86
Donation - Other 11.43

Total Donation 1,444.29

Interest Income 319.36
JSTOR 3,990.94
Membership Dues

credit card fees -937.02
donations 475.00
Emeritus 515.00
Endowment donations 181.00
Family Dues 215.00
Life Dues 750.00
OSNA miscel. 705.03
Regular Dues 21,510.00
Student Dues 2,595.00
Subscriptions 4,230.00

Total Membership Dues 30,239.01

Miscellaneous Income 88.86
Page Charges

38(4) 4,609.26
39(1) 7,086.36
39(2) 7,450.00
39(3) 6,000.00

Total Page Charges 25,145.62

Total Income 116,589.08

Expense
Allen Press 1,162.50
Awards

Kushlan-Frohring Award 7,660.00
Miscel 1,817.59
Nisbit Award 2,061.00
Recognition Award 1,619.85
Student Travel Awards 2,340.00

Total Awards 15,498.44

BioOne-expenses 412.00
Credit Card fees

Meritus 4,086.41
Credit Card fees - Other 1,281.31

Total Credit Card fees 5,367.72

Dues 11,665.00
Insurance 2,147.00
Journal Editor Expenses

Editorial Assistance 6,135.00
Journal Editor Expenses - Ot... 13,500.00

Total Journal Editor Expenses 19,635.00

Mailing Ballots/Meeting Notices 500.00
Miscellaneous Expense 162.46

1:37 PM Waterbird Society
01/09/17 Profit & Loss
Accrual Basis January through December 2016

Page 1

Appendix B.  Financial statements for previous 5 years.



Jan - Dec 16

Officer Expenses
Treasurer 307.98

Total Officer Expenses 307.98

Printing & Postage
Vol38(4) 7,188.39
Vol39(1) 8,878.05
Vol39(2) 10,501.39
Vol39(3) 8,049.01

Total Printing & Postage 34,616.84

Professional Fees 2,387.54
Special Projects 9,373.00

Total Expense 103,235.48

Net Ordinary Income 13,353.60

Net Income 13,353.60

1:37 PM Waterbird Society
01/09/17 Profit & Loss
Accrual Basis January through December 2016

Page 2



Dec 31, 16

ASSETS
Current Assets

Checking/Savings
Cash in Checking 3,214.34
Meeting_checking 1,463.71
Money Market 82,796.81
Parsec

Kushlan - cash 1,475.80
Kushlan Amer. EuroPacific 7,740.86
Kushlan Amer. EuroPacific-CL 28,518.75
Kushlan AQR Futures 9,033.82
Kushlan Columbia Dividend 64,916.79
Kushlan Fidelity contra 56,781.98
Kushlan IsahresCore S&P Sma... 8,251.20
Kushlan Janus enterprise 8,037.46
Kushlan Metro. West Bond 23,602.70
Kushlan Metro. West High-Yield 6,979.20
Kushlan Oppenheim. Devel. Ma... 10,976.11
Kushlan Oppenheim. Int. Bond 4,504.31
Kushlan Perkins Mid Cap 16,405.94
Kushlan Templeton Global Bond 10,001.59
Kushlan Thorn. Ltd term income 21,476.59
Kushlan Vanguard Inflation 10,257.17
Nisbet - cash 456.62
Nisbet AmCap Fund 13,109.92
Nisbet Amer. EuroPacific 7,644.53
Nisbet Amer. EuroPacific-CL 9,099.54
Nisbet AQR Futures 3,240.55
Nisbet Columbia Dividend 30,417.14
Nisbet Janus Enterprise 5,540.08
Nisbet Matt. Pacific Tiger 3,005.24
Nisbet Metro.W. HighYldBond-... 2,782.49
Nisbet Metro.West Highyield Bon 7,473.69
Nisbet Perkins Mid Cap 5,410.83
Nisbet Pimco Real Return 4,904.84
Nisbet Templeton Global Bond 5,131.52
Nisbet Thron.Ltd term income 7,682.22
Society - cash 2,470.99
Society AmCap fund 44,500.35
Society Amer. EuroPacific-CL 88,844.98
Society AQR Futures 22,189.45
Society Columbia Dividend 138,477.57
Society Fidelity Contra 79,229.58
Society Ishares S&P Small Cap 10,314.00
Society Janus Enterprise 16,477.97
Society Matt. Pacific Tiger 15,286.67
Society Metro. west Bond 52,762.87

9:13 AM Waterbird Society
01/10/17 Balance Sheet
Accrual Basis As of December 31, 2016
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Dec 31, 16

Society Metro.West HighYield Bo 12,606.74
Society Perkins Mid Cap 19,897.75
Society PIMSO Real Return 5,806.87
Society Templeton Global 9,579.01
Society Templeton Global Advi... 22,069.32
Society Vanguard InflationProof 17,676.21
Society Vanguard Short Term Inv 41,862.61
Society WisdomTree Midcap 25,954.50
Society WisdomTree TR Emerg... 4,693.20

Total Parsec 1,025,560.12

Total Checking/Savings 1,113,034.98

Other Current Assets
Prepaid Printing 8,666.00

Total Other Current Assets 8,666.00

Total Current Assets 1,121,700.98

TOTAL ASSETS 1,121,700.98

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Holding - meeting proceeds 9,587.94
Holding - New Bern 11,073.61
Holding - Oystercatcher 525.00
Holding IOC - 2018 -9,000.00
Holding WoodStork 9,497.21
Prepaid donations

auction proceeds 3,606.00

Total Prepaid donations 3,606.00

Prepaid Dues
Regular dues 3,850.00
Student Dues 775.00

Total Prepaid Dues 4,625.00

Total Other Current Liabilities 29,914.76

Total Current Liabilities 29,914.76

Total Liabilities 29,914.76

9:13 AM Waterbird Society
01/10/17 Balance Sheet
Accrual Basis As of December 31, 2016
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Dec 31, 16

Equity
Opening Bal Equity 0.02
Retained Earnings 1,022,461.51
Net Income 69,324.69

Total Equity 1,091,786.22

TOTAL LIABILITIES & EQUITY 1,121,700.98

9:13 AM Waterbird Society
01/10/17 Balance Sheet
Accrual Basis As of December 31, 2016
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 7:26 AM
 01/12/16
 Accrual Basis

 Waterbird Society
 Profit & Loss

 January through December 2015

 Page 1 of 2

Waterbird Scoiety - Operating 2015

Jan. - Dec. 2015

Ordinary Income/Expense

Income

Auction/Raffle Proceeds 1,196.50

Awards-donations (Nisbet) 5,000.00

BioOne 44,508.00

JSTOR 3,948.55

Interest Income 400.36

Membership Dues

Regular Dues 21,360.00

Student Dues 2,325.00

Subscriptions 4,050.00

Family Dues 225.00

Emeritus 345.00

List rental 62.02

OSNA miscel. (airmail surcharge) 854.00

donations 125.00

credit card fees -806.32

Total Membership Dues 28,539.70

Page Charges

Vol37(2) 720.00

Vol37(4) 6,962.87

Vol38(1) 5,340.00

Vol38(2) 2,710.00

Vol38(3) 5,291.00

Total Page Charges 21,023.87

Total Income 104,616.98

Expense

Allen Press (back issues, claims) 1,031.34

Awards

Kushlan Award 7,650.00

Nisbit Award 2,150.00

Student Travel Awards 1,160.00

Awards (Best student presentations) 500.00

Total Awards 11,460.00

BioOne-expenses 1,911.79

Credit Card fees

Meritus 4,269.81

Momentum 2,284.96

Total Credit Card fees 6,554.77

Dues (OSNA=$5865 OC=$3000 & OE=$162.57) 9,327.57

Insurance (D&O, Liability) 2,046.00
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 01/12/16
 Accrual Basis
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 Profit & Loss
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 Page 2 of 2

Jan. - Dec. 2015

Journal Editor Expenses

Editorial Assistance 5,000.00

Journal Editor Expenses - Other 11,500.00

Total Journal Editor Expenses 16,500.00

Mailing Ballots/Meeting Notices 500.00

Miscellaneous Expense (wire fees) 70.00

Printing & Postage

Vol37(4) 7,337.47

Vol38(1) 7,369.31

Vol38(2) 6,423.04

Vol38(3) 7,259.85

Total Printing & Postage 28,389.67

Professional Fees (990 prep., Web hosting & name) 1,233.70

Special Projects (plenary speaker + software programming) 2,303.00

Total Expense 81,327.84

Net Ordinary Income 23,289.14
Investment income/loss 959.37

Net Income 24,248.51
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Waterbird Society - Balance 2015
Value as of

Dec 31, 2015

ASSETS

Current Assets

Checking/Savings

Cash in Checking 3,272.65

Money Market 79,717.44

Parsec

Kushlan - cash 12,490.04

Kushlan Amer. EuroPacific 3,734.55

Kushlan Amer. EuroPacific-CL 28,696.32

Kushlan AQR Futures 9,867.41

Kushlan Columbia Dividend 64,650.32

Kushlan Fidelity contra 57,064.56

Kushlan IsahresCore S&P Small C 6,606.60

Kushlan Janus enterprise 4,250.84

Kushlan Metro. West Bond 23,804.43

Kushlan Metro. West High-Yield 6,706.80

Kushlan Oppenheim. Devel. Marke 10,292.22

Kushlan Oppenheim. Int. Bond 4,432.05

Kushlan Perkins Mid Cap 15,227.72

Kushlan Templeton Global Bond 8,135.83

Kushlan Thorn. Ltd term income 13,249.86

Kushlan Vanguard Inflation 10,146.54

Nisbet - cash 9,913.20

Nisbet AmCap Fund 9,524.34

Nisbet Amer. EuroPacific 1,867.27

Nisbet Amer. EuroPacific-CL 9,156.20

Nisbet AQR Futures 3,550.18

Nisbet Columbia Dividend 28,930.87

Nisbet Janus Enterprise 3,253.52

Nisbet Matt. Pacific Tiger 3,086.54

Nisbet Metro.W. HighYldBond-CL 2,172.78

Nisbet Metro.West Highyield Bon 6,531.36

Nisbet Perkins Mid Cap 5,022.24

Nisbet Pimco Real Return 3,267.69

Nisbet Templeton Global Bond 4,446.68

Nisbet Thron.Ltd term income 5,500.76

Society - cash 26,337.91

Society AmCap fund 34,294.48

Society Amer. EuroPacific-CL 78,303.94

Society AQR Futures 24,236.48

Society Artisan Midcap 18,227.93

Society Artisan Small Cap -18,227.93

Society Columbia Dividend 127,396.47

Society Fidelity Contra 79,623.88
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Dec 31, 2015

Society Ishares S&P Small Cap 8,258.25

Society Janus Enterprise 9,885.75

Society Matt. Pacific Tiger 15,700.19

Society Metro. west Bond 33,363.82

Society Metro.West HighYield Bo 12,114.70

Society Perkins Mid Cap 18,468.76

Society PIMCO Low Duration 36,219.92

Society PIMCO Total 15,382.88

Society PIMSO Real Return 3,100.69

Society Templeton Global 6,212.33

Society Templeton Global Adviso 21,275.85

Society Vanguard InflationProof 17,485.56

Society WisdomTree Midcap 22,140.25

Society WisdomTree TR Emerging 4,207.20

Total Parsec 969,589.03

Total Checking/Savings/Investments 1,052,579.12

Other Current Assets

Prepaid Printing 7,188.39

Other Current Liabilities

Holding - Bar Harbor meeting 7,111.37

Holding - Gull special issue 17,922.40

Holding - New Bern -4,050.00

Holding - Oystercatcher 525.00

Holding WoodStork 10,272.21

Prepaid donations

auction proceeds 2,295.00

Prepaid Dues

Regular dues 2,850.00

Student Dues 380.00



Jan - Dec 14

Ordinary Income/Expense
Income

Auction/Raffle Proceeds 1,006.62
Awards-donations 4,860.00
Back Issue Sales 40.00
BioOne 39,497.00
Interest Income 267.04
JSTOR 3,862.19
Membership Dues

credit card fees -1,235.81
donations 125.00
Emeritus 150.00
Endowment donations 0.00
Family Dues 90.00
Life Dues 0.00
List rental 0.00
OSNA miscel. 644.00
Regular Dues 23,145.00
Student Dues 2,620.00
Subscriptions 4,410.00

Total Membership Dues 29,948.19

Page Charges
Vol36(1) 400.00
vol36(2) 250.00
Vol36(3) 1,040.00
Vol36(4) 5,677.00
Vol37(1) 8,172.29
Vol37(2) 4,740.00
Vol37(3) 7,290.00
Vol37(4) 500.00

Total Page Charges 28,069.29

Total Income 107,550.33

Expense
Allen Press 1,000.79
Awards

Kushlan-Frohring Award 3,860.00
Miscel 78.85
Nisbit Award 1,000.00
Recognition Award 2,000.00
Student Travel Awards 3,600.00

Total Awards 10,538.85

BioOne-expenses 1,164.00
Credit Card fees

ELAN - credit card fees 837.14
Meritus 59.50
Credit Card fees - Other 562.94

Total Credit Card fees 1,459.58

Dues 8,391.70
Insurance 2,058.00
Journal Editor Expenses

Editorial Assistance 5,000.00
Journal Editor Expenses - Other 11,500.00

Total Journal Editor Expenses 16,500.00

Mailing Ballots/Meeting Notices 500.00
Miscellaneous Expense 334.86
Officer Expenses

Treasurer 545.10
Officer Expenses - Other 30.19

Total Officer Expenses 575.29

8:23 AM Waterbird Society
07/15/15 Profit & Loss
Accrual Basis January through December 2014

Page 1



Jan - Dec 14

Printing & Postage
Vol36(4) 8,725.87
Vol37(1) 7,894.65
Vol37(2) 6,501.53
Vol37(3) 7,981.54

Total Printing & Postage 31,103.59

Professional Fees 1,119.70
Special Projects 9,027.00

Total Expense 83,773.36

Net Ordinary Income 23,776.97

Other Income/Expense
Other Income

Investment Income/Loss 56,575.56

Total Other Income 56,575.56

Net Other Income 56,575.56

Net Income 80,352.53

8:23 AM Waterbird Society
07/15/15 Profit & Loss
Accrual Basis January through December 2014
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Dec 31, 14

ASSETS
Current Assets

Checking/Savings
Cash in Checking 2,726.60
Money Market 68,337.51
Parsec

Kushlan - cash 15,678.92
Kushlan Amer. Fund EuroPacific 29,818.81
Kushlan Columbia Dividend 69,648.86
Kushlan Fidelity contra 50,467.97
Kushlan IsahresCore S&P Small C 6,843.60
Kushlan Metro. West Bond 33,465.19
Kushlan Metro. West High-Yield 8,338.74
Kushlan Oppenheim. Devel. Marke 12,025.65
Kushlan Oppenheim. Int. Bond 4,745.18
Kushlan Perkins Mid Cap 19,851.48
Kushlan PIMCO Low Duration 11,448.74
Kushlan PIMCO Total 7,068.11
Kushlan Templeton Global Bond 8,754.09
Kushlan Vanguard Inflation 10,415.21
Nisbet - cash 6,222.55
Nisbet AmCap Fund 10,286.58
Nisbet Amer. Fund EuroPacific 9,514.35
Nisbet Columbia Dividend 31,167.70
Nisbet Janus Enterprise 2,079.98
Nisbet Matt. Pacific Tiger 3,483.83
Nisbet Metro.West Highyield Bon 1,990.45
Nisbet Perkins Mid Cap 6,547.20
Nisbet Pimco Low Duration 2,717.35
Nisbet Pimco Real Return 992.72
Nisbet Pimco total 12,204.27
Nisbet Templeton Global Bond 4,279.78
Nisbet Vanguard Inflation Proof 2,866.25
Society - cash 31,518.42
Society AmCap fund 28,755.68
Society Amer. Fund EuroPacific 60,793.05
Society Artisan Midcap 18,227.93
Society Columbia Dividend 137,246.34
Society Fidelity Contra 78,835.28
Society Ishares S&P Small Cap 8,554.50
Society Matt. Pacific Tiger 15,519.74
Society Metro. west Bond 34,422.86
Society Metro.West HighYield Bo 18,110.67
Society Perkins Mid Cap 24,076.64
Society PIMCO Low Duration 36,881.13
Society PIMCO Total 16,284.16
Society PIMSO Real Return 3,221.65
Society Templeton Global 6,684.42
Society Templeton Global Adviso 23,312.27
Society Vanguard InflationProof 18,086.16
Society WisdomTree TR Emerging 5,179.20

Total Parsec 948,633.66

Total Checking/Savings 1,019,697.77

Total Current Assets 1,019,697.77

TOTAL ASSETS 1,019,697.77

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Holding - LaPaz meeting 182.04
Holding WoodStork 10,272.21

1:29 PM Waterbird Society
07/24/15 Balance Sheet
Accrual Basis As of December 31, 2014

Page 1



Dec 31, 14

Prepaid donations
auction proceeds 1,196.50

Total Prepaid donations 1,196.50

Prepaid Dues
Family Dues 5.00
Life Dues 250.00
OSNA miscel. 244.00
Regular dues 3,920.00
Student Dues 415.00

Total Prepaid Dues 4,834.00

Total Other Current Liabilities 16,484.75

Total Current Liabilities 16,484.75

Total Liabilities 16,484.75

Equity
Opening Bal Equity 0.02
Retained Earnings 922,860.47
Net Income 80,352.53

Total Equity 1,003,213.02

TOTAL LIABILITIES & EQUITY 1,019,697.77

1:29 PM Waterbird Society
07/24/15 Balance Sheet
Accrual Basis As of December 31, 2014
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Jan - Dec 13

Ordinary Income/Expense
Income

Auction/Raffle Proceeds 2,430.00
Back Issue Sales 1,284.33
BioOne 46,163.00
Donation

Reseach awards 5,000.00

Total Donation 5,000.00

Interest Income 330.55
JSTOR 3,670.75
Membership Dues

credit card fees -1,175.27
donations 40.00
Endowment donations 0.00
Family Dues 145.00
Life Dues 0.00
List rental 51.35
OSNA miscel. 802.00
Regular Dues 23,660.00
Student Dues 2,650.00
Subscriptions 4,900.00

Total Membership Dues 31,073.08

Page Charges
Vol35(3) 1,348.00
Vol35(4) 4,620.00
Vol36(1) 5,570.00
vol36(2) 7,390.00
Vol36(3) 5,690.00
Vol36(4) 200.00

Total Page Charges 24,818.00

Total Income 114,769.71

Expense
Allen Press 1,937.92
Awards

Miscel 114.33
Student Travel Awards 3,205.00

Total Awards 3,319.33

BioOne-expenses 1,411.55
Credit Card fees

ELAN - credit card fees 559.13
Credit Card fees - Other 852.44

Total Credit Card fees 1,411.57

Dues 7,912.62
Insurance 2,047.00
Journal Editor Expenses

Editorial Assistance 5,662.50
Journal Editor Expenses - Other 11,500.00

Total Journal Editor Expenses 17,162.50

Mailing Ballots/Meeting Notices 536.36
Miscellaneous Expense 685.33
Officer Expenses

Treasurer 172.20
Officer Expenses - Other 369.49

Total Officer Expenses 541.69

1:28 PM Waterbird Society
07/24/15 Profit & Loss
Accrual Basis January through December 2013

Page 1



Jan - Dec 13

Printing & Postage
Vol35(4) 10,468.14
Vol36(1) 8,139.77
Vol36(2) 8,388.17
Vol36(3) 9,565.27

Total Printing & Postage 36,561.35

Professional Fees 1,208.45

Total Expense 74,735.67

Net Ordinary Income 40,034.04

Other Income/Expense
Other Income

Investment Income/Loss 136,112.47

Total Other Income 136,112.47

Net Other Income 136,112.47

Net Income 176,146.51

1:28 PM Waterbird Society
07/24/15 Profit & Loss
Accrual Basis January through December 2013

Page 2



Dec 31, 13

ASSETS
Current Assets

Checking/Savings
Cash in Checking 1,938.39
Money Market 62,010.97
Parsec

Kushlan - cash 11,669.85
Kushlan Amer. Fund EuroPacific 19,139.06
Kushlan Columbia Dividend 67,370.11
Kushlan Fidelity contra 49,525.27
Kushlan IsahresCore S&P Small C 6,547.80
Kushlan Metro. West Bond 32,390.62
Kushlan Metro. West High-Yield 8,819.66
Kushlan Oppenheim. Devel. Marke 12,872.05
Kushlan Oppenheim. Int. Bond 4,881.68
Kushlan Perkins Mid Cap 23,138.61
Kushlan PIMCO Low Duration 3,989.31
Kushlan PIMCO Total 7,088.00
Kushlan Templeton Global Bond 9,231.84
Kushlan Thornburg Int. Value 11,047.04
Kushlan Vanguard Inflation 10,257.17
Nisbet - cash 4,112.07
Nisbet AmCap Fund 5,099.75
Nisbet Amer. Fund EuroPacific 9,930.11
Nisbet Columbia Dividend 30,147.97
Nisbet Matt. Pacific Tiger 3,276.66
Nisbet Metro.West Highyield Bon 2,105.24
Nisbet Perkins Mid Cap 7,631.33
Nisbet Pimco Low Duration 1,497.10
Nisbet Pimco Real Return 997.27
Nisbet Pimco total 12,238.61
Nisbet Templeton Global Bond 4,513.35
Nisbet Vanguard Inflation Proof 2,822.76
Society - cash 18,383.56
Society AmCap fund 14,428.39
Society Amer. Fund EuroPacific 39,911.08
Society Artisan Midcap 7,829.86
Society Columbia Dividend 132,755.95
Society Fidelity Contra 77,362.70
Society Ishares S&P Small Cap 8,184.75
Society Matt. Pacific Tiger 14,596.85
Society Metro. west Bond 33,317.54
Society Metro.West HighYield Bo 13,591.24
Society Perkins Mid Cap 28,063.39
Society PIMCO Low Duration 26,040.57
Society PIMCO Total 16,329.99
Society PIMSO Real Return 3,236.40
Society Templeton Global 4,103.04
Society Templeton Global Adviso 24,589.65
Society Thornburg Int. Value 15,650.34
Society Vanguard InflationProof 17,811.71
Society WisdomTree TR Emerging 5,530.80

Total Parsec 864,058.10

Total Checking/Savings 928,007.46

Other Current Assets
Prepaid Printing 8,725.87

Total Other Current Assets 8,725.87

Total Current Assets 936,733.33

TOTAL ASSETS 936,733.33

1:30 PM Waterbird Society
07/24/15 Balance Sheet
Accrual Basis As of December 31, 2013
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Dec 31, 13

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Holding WoodStork 11,606.22
Prepaid donations

auction proceeds 1,006.62

Total Prepaid donations 1,006.62

Prepaid Page Charges 1,260.00

Total Other Current Liabilities 13,872.84

Total Current Liabilities 13,872.84

Total Liabilities 13,872.84

Equity
Opening Bal Equity 0.02
Retained Earnings 746,713.96
Net Income 176,146.51

Total Equity 922,860.49

TOTAL LIABILITIES & EQUITY 936,733.33

1:30 PM Waterbird Society
07/24/15 Balance Sheet
Accrual Basis As of December 31, 2013
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Jan - Dec 12

Ordinary Income/Expense
Income

Annual Meetings 4,617.46
Back Issue Sales 1,141.16
BioOne 31,657.00
Donation 4,000.00
Interest Income 372.25
JSTOR 3,707.17
Membership Dues

credit card fees -1,302.41
donations 15.00
Endowment donations 0.00
Family Dues 100.00
Life Dues 250.00
List rental 0.00
OSNA miscel. 868.00
Regular Dues 26,375.00
Student Dues 3,060.00
Subscriptions 5,400.00

Total Membership Dues 34,765.59

Miscellaneous Income 3.97
Page Charges

Vol33(1) 450.00

Total Page Charges 450.00

PageCharges_2012 37,783.50

Total Income 118,498.10

Expense
Allen Press 1,890.21
Awards

Miscel 300.00
Student Travel Awards 1,500.00
Awards - Other 10,500.00

Total Awards 12,300.00

BioOne-expenses 1,974.40
Credit Card fees

ELAN - credit card fees 804.52
Credit Card fees - Other 707.19

Total Credit Card fees 1,511.71

Dues 8,029.33
Insurance 2,044.00
Journal Editor Expenses 13,022.64
Mailing Ballots/Meeting Notices 387.74
Miscellaneous Expense 102.00
Officer Expenses

President 690.00
Officer Expenses - Other 6,269.80

Total Officer Expenses 6,959.80

Print/Mail 2012 39,742.88
Professional Fees 1,104.70

Total Expense 89,069.41

Net Ordinary Income 29,428.69

2:02 PM Waterbird Society
07/24/15 Profit & Loss
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Jan - Dec 12

Other Income/Expense
Other Income

Investment Income/Loss 68,172.31

Total Other Income 68,172.31

Net Other Income 68,172.31

Net Income 97,601.00

2:02 PM Waterbird Society
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Dec 31, 12

ASSETS
Current Assets

Checking/Savings
Cash in Checking 5,005.35
Money Market 70,037.90
Parsec

Kushlan - cash 5,358.14
Kushlan Amer. Fund EuroPacific 9,482.95
Kushlan Artisan Small Cap 17,932.23
Kushlan Columbia Dividend 54,212.17
Kushlan Fidelity contra 52,742.09
Kushlan Metro. West Bond 33,434.48
Kushlan Oppenheim. Int. Bond 5,283.13
Kushlan Perkins Mid Cap 21,128.71
Kushlan PIMCO Low Duration 4,058.82
Kushlan PIMCO Total 7,452.68
Kushlan Thornburg Int. Value 9,679.08
Kushlan Vanguard Inflation 20,569.58
Nisbet - cash 2,910.11
Nisbet Amer. Fund EuroPacific 5,603.21
Nisbet Artisan Small Cap 5,668.47
Nisbet Columbia Dividend 24,259.82
Nisbet Matt. Pacific Tiger 3,201.92
Nisbet Perkins Mid Cap 6,968.44
Nisbet Pimco total 12,444.69
Nisbet Vanguard Inflation Proof 8,208.49
Society - cash 8,158.35
Society Amer. Fund EuroPacific 18,245.14
Society Artisan Midcap 6,028.99
Society Artisan Small Cap 21,425.17
Society Columbia Dividend 93,624.29
Society Fidelity Contra 62,419.65
Society Matt. Pacific Tiger 14,263.91
Society Metro. west Bond 34,391.28
Society Perkins Mid Cap 25,625.71
Society PIMCO Low Duration 12,696.88
Society PIMCO Total 17,593.76
Society Templeton Global 16,144.42
Society Thornburg Int. Value 13,712.35
Society Vanguard InflationProof 28,016.52

Total Parsec 682,945.63

Total Checking/Savings 757,988.88

Total Current Assets 757,988.88

TOTAL ASSETS 757,988.88

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Holding Cormorant 8,119.68
Holding WoodStork 11,606.22
Holding(2) -10,000.00
Prepaid donations

auction proceeds 1,549.00

Total Prepaid donations 1,549.00

Total Other Current Liabilities 11,274.90

Total Current Liabilities 11,274.90

Total Liabilities 11,274.90
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Dec 31, 12

Equity
Opening Bal Equity 0.02
Retained Earnings 649,112.96
Net Income 97,601.00

Total Equity 746,713.98

TOTAL LIABILITIES & EQUITY 757,988.88
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Bylaws Committee of the Waterbird Society 

2018 Annual Report 

Membership:  
Jeff Spendelow, Co-Chair: JSpendelow@usgs.gov 
Chris Custer, Co-Chair: CCuster@usgs.gov 
Dave Moore: Dave.Moore2@canada.ca 
This committee welcomes new members—those interested in serving should contact the chair. 

2017-2018 Committee Activities:  
While a few requests for interpretation were made, no requests were made by Council of the WbS 
Bylaws Committee for changes to the Bylaws since our last report was filed.  

2018 Proposed Work of the Committee: 
Given the recent revision to the bylaws, and our satisfaction that they contain the correct mix of general 
statements and specifics so that the WbS can operate soundly (but maintain flexibility to address issues 
that might arise), no major activities by this committee are anticipated for the remainder of the year. 

Requests for Council Action:  

The Committee has no issues that require discussion or voting at the upcoming Council meeting. 

Respectfully submitted, Jeff Spendelow & Christine Custer, Co-Chairs 

5 July 2018 



Publications Committee of the Waterbird Society 

2018 Annual Report 

Membership:  

Erica Nol, co-chair (enol@trentu.ca)  Brian Palestis, co-chair  (bpalesti@wagner.edu) 

David Essian (dessian2015@fau.edu) Jim Fraser (fraser@vt.edu)   

Clay Green (claygreen@txstate.edu)  Gopi Sundar (gopi@savingcranes.org) 

2017-2018 Committee Activities: 

The three-year terms of Waterbirds editor Stephanie Jones expires at the end of 2018. A search committee 
was formed at the 2017 Council Meeting and included members of the Publications Committee:  Brian 
Palestis (chair), Jim Fraser, and Erica Nol. The other Search Committee members were Peter Frederick, Juliet 
Lamb, and Chris Somers. The committee advertised the position in the journal and on our webpage and 
Twitter feed, as well as on BioOne and Ornithology Exchange.  Additionally, several potential candidates 
were asked to apply. We interviewed two candidates over a conference call and then the entire council was 
invited to ask questions of the first-place candidate, again over conference call.  Following the unanimous 
recommendation of the Search Committee, Council selected Andrew Kasner for the position.  

At the 2017 Council Meeting the question of moving to an electronic submission system for manuscripts 
again was raised. The Publications Committee was asked to informally keep track of experiences with 
various platforms. Any decision on whether to move in this direction, and if so which platform to use, was 
put on hold until after the transition to a new journal editor. The Editor-elect has experience with an 
electronic submission system based on his editorial positions with the Texas Journal of Science and 
American Midland Naturalist, so that we are now in a good position to transition if Council agrees. The 
submission system that Dr. Kasner has experience with, PeerTrack, does not require moving to a new 
publisher, which is important given every editor’s outspoken praise of Painter Publishing.  

Brian Palestis continues to serve as link between the Editor and BioOne for highlighting featured articles 
from Waterbirds on the BioOne website.  



With Chris Custer, members of the Committee provided information to Amanda Moore for updating the 
Online Access and Table of Contents pages for Waterbirds on the Waterbird Society webpage. The Online 
Access page (https://waterbirds.org/journal/online-access/) now specifies that there are four ways to access 
the journal electronically: on BioOne via a Waterbird Society electronic membership, and with institutional 
subscriptions to BioOne (since 2002), JSTOR (all issues up until 6 years before present), or Gale/Cengage 
(since 2016) databases. 

Erica Nol and Brian Palestis were given access to publisher reports via the JSTOR site. This access allows us 
to track usage of Waterbirds articles in the JSTOR database. The usage data was informative in indicating the 
most cited (or ‘trending’)  papers in Waterbirds. Nine of 10 of the most cited papers up to 2002 were about 
management or conservation of waterbirds. The 10th most cited paper was one that reviewed methods. These 
titles with their citation number are listed below. Note that this is just citations from JSTOR, which has a 5-
year moving average so covers Waterbirds publications up to 2013. It is expected that the most-cited papers 
would be the older ones.  

Rank Access Article Title Author Issue 

1 549 A Review of Human Disturbance Effects on Nesting 
Colonial Waterbirds 

Karen M. Carney, William 
J. Sydeman

Vol. 22, No. 1 (1999), pp. 
68-79

2 545 A Fourteen-Year Survey of Plastic Ingestion by Western 
North Atlantic Seabirds 

Mary L. Moser, David S. 
Lee 

Vol. 15, No. 1 (1992), pp. 
83-94

3 314 Global Climate Change and Sea Level Rise: Potential 
Losses of Intertidal Habitat for Shorebirds 

H. Galbraith, R. Jones, R.
Park, J. Clough, S.
Herrod-Julius, B.
Harrington, G. Page

Vol. 25, No. 2 (Jun., 2002), 
pp. 173-183 

4 257 Waterbird Communities in Managed Wetlands of Varying 
Water Depth M. A. Colwell, O. W. Taft Vol. 23, No. 1 (2000), pp. 

45-55

5 235 Agricultural Wetlands and Waterbirds: A Review Helen A. Czech, Katharine 
C. Parsons

Vol. 25, Special Publication 
2: Managing Wetlands for
Waterbirds: Integrated 
Approaches (2002), pp. 56-
65 

6 222 
Interspecific Differences in Habitat Use of Shorebirds and 
Waterfowl Foraging in Managed Wetlands of California's 
San Joaquin Valley 

C. R. Isola, M. A. Colwell,
O. W. Taft, R. J. Safran

Vol. 23, No. 2 (2000), pp. 
196-203

7 213 Disturbance, Habituation, and Management of Waterbird 
Colonies Ian C. T. Nisbet Vol. 23, No. 2 (2000), pp. 

312-332

8 191 The Conservation Role of Captive Propagation in Zoos Donald F. Bruning Vol. 10, No. 2 (1987), pp. 
255-258



9 175 Wetland Conservation and Ducks Unlimited: Real World 
Approaches to Multispecies Management 

Gildo M. Tori, Scott 
McLeod, Keith McKnight, 
Thomas Moorman, 
Frederic A. Reid 

Vol. 25, Special Publication 
2: Managing Wetlands for
Waterbirds: Integrated 
Approaches (2002), pp. 
115-121

10 163 Diet Studies of Seabirds: A Review of Methods David Cameron Duffy, 
Susan Jackson 

Vol. 9, No. 1 (1986), pp. 1-
17 

Similar lists for articles published from 2002 through the most recent issue are available on the BioOne site 
at http://www.bioone.org/toc/cowa/current. These lists show the 20 most downloaded papers over the last 12 
months and the 20 most frequently cited papers over the last 3 years, and they are updated monthly. 

According to the statistics posted on BioOne, Waterbirds has an impact factor of 0.67 and ranks 18th of 25 
indexed ornithological journals. On Google Scholar, Waterbirds ranks 10th among ornithology journals with 
an h5-index of 14. Both indices are based on the number of times articles published in Waterbirds are cited, 
and are similar to last year’s numbers. Rankings have slightly improved, up from 19th and 12th in 2017. One 
of the questions that was raised when interviewing candidates for the position of Editor, was how they might 
envision helping to raise the impact factor. There were some good ideas presented including using more 
social media to advertise papers, soliciting review papers (see above), and making sure that papers are 
reviewed and published quickly. Open access was also mentioned as a way of increasing accessibility of the 
journal, and there may be a model for this that does not jeopardize the revenue stream from BioOne and 
JSTOR, but concerns have been raised in the past about the high fees often charged to authors to publish in 
open access journals. Currently a few articles in each issue of Waterbirds are designated as open access 
without any additional fees, to highlight featured articles and increase visibility of the journal.  



August 2018 
2018 Grant Committee Report 
 
Committee:  John Brzorad, Liz Craig, Dave Moore, Gopi Sundar 
Nellie Tsipoura and Jan van der Winden (Chairs) 
 

In 2018, there were 6 proposals for the Nisbet Award, 8 for the Kushlan Award, and 22 for the 
WbS award.  As in previous years, applications were broadly international (Table 1) and represented a 
diversity of waterbird species (Table 2). 

The Committee met on March 16, 2018 via conference call to discuss the applications. As a first 
round, we split the applications and created a short list. Then each member independently ranked the 
applications on the short list according to the rubric posted on the Society’s web page 
(http://www.waterbirds.org/grants/kinfo). Applications ranked in the top three for each award were 
discussed and assessed further during the conference call.   
 
Topics to be addressed at the Council meeting in New Bern: 

• Availability of funding in 2019 
• Maximum award amounts 

 
The following grants were awarded: 
 

Kushlan ($8804) 
   

PIs Short Title 
Amount 

Requested 
Amount 
Awarded 

Martinez, Marisa Predicting Wading Bird Foraging 
Habitat and Prey in Dynamic 
Intertidal Systems 

$7,000.00 $6,000  

Chimalakonda, 
Deepthi 

Patterns and processes in 
wetland bird diversity: A study of 
the waterscapes in Telangana, 
India 

$3,072.00 $2,800  

    

   
$8,800  

Nisbet ($5000) 
   

PIs Short Title 
Amount 

Requested 
Amount 
Awarded 

Byerly reproductive success of 
Caribbean ROTE $953  $564  

Dayton genetic basis of migratory 
behaviour in terns $971  $971  



Ellis pollution & reproductive 
energetics of ARTE $2,805  $1,000  

Fuirst 
anthropogenic pressure on 
foraging and microbial 
community of HERG 

$1,000  $565  

Marsh BLTE nest success in response to 
invasive plants $1,000  $1,000  

Snyder 
seasonal phenotypic plasticity of 
young LAGU: environmental and 
maternal cues 

$900  $900  

   
$5,000 

    WbS ($5000) 
   

PIs Short Title 
Amount 

Requested 
Amount 
Awarded 

Goodenough, 
Katharine 

Nest site selection of river beach 
nesting birds in the Peruvian 
Amazon 

$3,000  $1,525.00                                                               

Harrity, Eamon  Dispersal behavior of Yuma 
Ridgway’s rails 

$2,560  $1,525.00                                                             

Stantial PIPL habitat use/migration $1,950   $1,950.00                                                                 
    

   

                                                             
$5,000.00  

 
 
Table 1. Region of institutional affiliation for 2018 applicants. 

Region 
 

Kushlan 
 

Nisbet WbS 

     
 

N America 
 

2 
 

4 16 

     
 

S America 
    

1 
      
Carribean 

   
1  

      
Europe 

 
2 

 
1 2 

     
 

Asia 
 

4 
  

1 

     
 

Africa 
    

2 

     
 

Total 
 

8 
 

6 22 
 
 



 
 
Table 2. Study species breakdown for 2018 applications  
 
 
Species/group Count  
Terns 4 
multiple spp 3 
Piping Plover 3 
Rails 3 
Cranes 2 
Gulls 2 
Ibis 2 
Waterfowl 2 
White-bellied Heron 2 
Gannet 1 
Little Blue Heron 1 
Loon 1 
Pelican 1 
Penguins 1 
Petrel 1 
puffin 1 
Shorebirds 1 
Skimmers and terns 1 
Sparrows 1 
Spoonbill 1 
Stilt 1 
Wilson’s Plover 1 
 
 



Aug 2 2018 

Student Activities Report 

 

Iceland 2017 

12 posters and 29 oral presentations were judged. The following WBS members participated in 
the judging: Dave Moore, Kathy Parsons, Pat Baird, Ted Simmons Jeff Kimmons, Nellie Tsipoura, 
Nancy Seefelt, Brian Palestis and Gail Fraser. The judging concluded the following: 

Best Poster, Sarah Gumbleton, Parasitic indicators of foraging strategies in wading birds 
Paper award Valerie von Zuben, Nest site selection cues, intra-seasonal  habitat variation, and 
survival of black terns 
Best paper Lucinda Zawadzki, Vagrancy and population growth of the lesser black-backed gull 
 

A student-mentor lunch was held on the first day of the conference. 24 students and 18 
professionals participated. 1-2 students were matched to each mentor based on shared 
interests. 

 

Vancouver 2018 

Travel Awards. 

Announcements for WBS student travel awards were drafted, circulated and then posted on 
the IOCcongress website1, as well as on the WBS website. The deadline for travel award 
applications was March 15 (before early bird registration prices changed) and students were 
informed of their award by March 26. 

                                                             
1 WATERBIRD SOCIETY (WBS) STUDENT TRAVEL AWARDS  

The WBS is offering travel awards to assist its student members to attend the International 
Ornithological Congress (IOCongress2018) in Vancouver and the WBS meeting (Aug 19th & 
20th).  To qualify for an award, students must be a member of the waterbird society, present a 
waterbirds-focused paper at either the WBS or IOCongress2018 meeting and be the lead author, 
although they may have other authors listed on the paper. Average award granted is $150 USD. 
Please see WBS Student Travel Award for more details on how to apply.  

And http://www.iocongress2018.com/ for information on the IOCongress2018. 

 



WBS allocated $4225 USD for travel. We received 12 applications. Twelve awards were issued. 
In consultation Erica Nol, it was decided to use all the funds and have higher than average 
travel awards.  One student withdrew after the allocation process, so $3900 was spent.   

Students were travelling primarily from North America (7 from US; 3 Canada). The remaining 
were from Germany and Australia. 

With the exception of two travel award students (one is only doing a poster; the other is in an 
invited symposium), the travel award students are presenting at the WBS meeting. Of those, 
three will also be presenting a poster at IOCongress. 

Oral Presentations. 

Since the WBS was part of the IOCongress, it was decided to only judge student oral 
presentations at the WBS meeting. There are 20 self-identified students who will be considered 
for a best paper award. I’m working on sorting out the judges. 

Student-mentor mixer 

Given the unusual format of the 2018 meeting, it was not possible to plan a full student-mentor 
lunch as we have during previous meetings. A student-mentor mixer was planned in 
conjunction with a society-wide mixer scheduled on the second day of the conference. 
However, when that event was canceled at the last minute, we were unable to find an 
alternative venue. We plan to reinstate student-mentor events at the 2019 meeting in 
Maryland. 

 

Gail Fraser & Juliet Lamb 

 

 

 

 

 



 
Outreach and Communications Committee of the Waterbird Society 

 
2018 Annual Report 
Committee Members: 

 
Nellie Tsipoura, NJ Audubon (Nellie.tsipoura@njaudubon.org) and Amanda Moore, Texas State University 
San Marcos, TX (aamoore80@gmail.com), co-chairs; Alison Kocek, Pat Baird, Kate Ruskin, Stephanie Jones 

 
 

2017-2018 Committee Activities: 
 

The Waterbirds presence on social media is growing, including the FB page, 
(https://www.facebook.com/Waterbird-Society-169197973427746/), Twitter (https://twitter.com/), and 
Instagram (https://www.instagram.com/the_waterbird_society/), which (still) hasn’t been active since 
there’s an issue with obtaining content. Not sure if we want to delete the account or just remain inactive.  
Editor Stephanie Jones continues to be active on the journal FB page 
(https://www.facebook.com/WaterbirdsJournal/) 
 
FB Followers 

• 2016: 170 
• 2017: 313 (143 more than previous year) 
• 2018: 544 (231 more than last year) 

 
Twitter Followers 

• 2017: 810  
• 2018: 1,448 (638 more than last year) 

 
 
 

2018-2019 Proposed Work of the Committee: 
 

This committee will continue to maintain updated information to the site and on social media. 
 

We request input from the Council and Chairs to update and expand the content of our various 
webpages. We had started to develop training materials on WordPress use and will continue this 
process so that any Chair or Council member who is interested can take on independent responsibility. 
 

 
Requests for Council Action: 

 
We want to continue to send out information and generate interest in the Society through social 
media.  Specifically, we need to draw attention to the success of annual meetings shortly after- 
including student awards, important council decisions, and the social events highlighting the local 
host.  This should happen on the site and across social media. 
 
We owe the huge increase in social media activity to the students who have become involved in the 
committee.  We need to continue to develop students to participate in communications and outreach 
for the society. 



Nominating Committee of the Waterbird Society 
2018 Annual Report 

 
Membership: Jennifer Arnold, Susan Elbin (co-chair), Erica Nol (co-chair), Steve Oswald (running 
for Council, recused himself from meetings), Kathy Parsons, Dave Shealer, Jeff Spendelow, 
Ricardo Zambrano.  
 
2018 Committee Activities:  
The committee identified potential candidates for Secretary and three Council seats. The 
committee discussion occurred on a private forum of Ornithological Exchange. In our 
discussions, we attempted to assemble a diverse slate of candidates for Council consistent with 
the principles and qualifications identified in our handbook.  
 
We assembled a list of qualified candidates, and the co-chairs communicated with each of the 
candidates about the expectations of each position, as outlined in the 2017 draft Nominating 
Committee Handbook.  The final ballot was submitted to Chris Schneider (sgmeet.com) by 
Waterbird Society Secretary Patricia Szczys. Biographical sketches for all candidates were 
posted and instructions to vote electronically were emailed to members on 9 June 2018.  
 
Candidates for 2018 Election: 
For Secretary (vote for 1) - Patricia Szczys 
For Councilor (vote for 3) - Danielle E. D’Auria, Miyuki Mashiko, Terry Master, Stephen Oswald, 
and K.S. Gopi Sundar.  
 
Election Results: The voting for the 2018 election will close on 17 August; the results will be 
known for our Council meeting in Vancouver. Election results will be appended to this report 
following the tabulation of the voting or included in the 2018 annual reports.  
Requests for Council Action: We request that members of Council review and revise the “job 
descriptions” in the draft Nominating Committee Handbook. 
 
 
Respectfully submitted, 
Susan Elbin (selbin@nycaudubon.org) and Erica Nol (enol@trentu.ca) 
 
 
Draft August 13, 2018 
 



 

Waterbird Society Finance and Investment 

Committee Performance Report 

January 1, 2017 – June 30, 2018 
 
This report summarizes the performance of the Waterbird Society investment portfolio- 

consisting of Nisbet and Kushlan Endowments as well as the general Waterbird Society 

Endowment for the period January 1, 2017- June 30, 2018. 
 

Committee membership: 

Ricardo Zambrano, Chair 

Chris Custer 

Jim Frasier 

Nellie Tsipoura 
 

General Considerations and Investment Performance. 

The investment philosophy for the Waterbird Society, follows the strategy established several years 

ago. The investment philosophy consists of two principles: 

1) Follow one diversified, long-term program that will carry you through all market conditions 

because one cannot predict what the market is going to do. Those who come out ahead over 

the long haul are those who follow a long-term methodology and do not switch among 

philosophies. 

2) A mix of 60-70% diversified stock and 30-40% bond funds has been shown to produce the 

highest average returns over many years. 
 
 

The three endowments, Nisbet, Kushlan and Waterbird Society general, are invested in similar mixes of 

securities (stock-based) mutual funds (~70%) and bond-based mutual funds (~30%) since the goals for all 

three are similar. The endowments are invested through Fidelity Investments, however, the fund 

diversification and allocations are managed by Parsec Financial, an investment management and 

financial planning firm. This has been the case since the summer of 2009 after the Waterbird Society 

Council voted to have a professional investment management firm manage our endowments.  

 

The total market value for all three endowments as of June 30, 2018 was: $1,216,466.81.  The market 

value by individual account was: Waterbirds General Endowment $758,306.93, Nisbet Endowment 

$131,137.04, and Kushlan Endowment $327,022.59. The total annualized return for all three endowments 

since inception (January 31, 2015) was 6.93% (Figure 1). The rates of returns for all three endowments 

were generally lower than most market indexes (Figure 2). The rate of returns broken down by account 

are similar to all accounts combined but also generally lower than most market indexes (Figure 3).  

The total account value for the 2017 calendar year was $1,219,304.62. Transaction costs, fees, and 

charges by Fidelity Investments in the calendar year of 2017 totaled $6975.86.  This works out to 

0.57% of the portfolio for all 3 endowments combined in 2017.  In addition, the annual fee charged by 

Parsec for management of these funds is 0.6 % per year.  This fee equaled approximately $7,315.82. The 

total fees charged by Fidelity and Parsec combined for 2017 totaled approximately $14,291.68.  

 

 



Figure 1. Rate of returns for all Waterbird Society accounts combined. 

 

 

 

 

Figure 2. Rate of returns for Market indexes for comparison*. 

 

*The widely recognized indexes provided are broad indicators of the U.S. stock and bond markets and are included for informational purposes to 

provide general market overview. 

 

Figure 3. Rate of returns by endowment.  
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The majority of the assets are invested in domestic stocks followed by bonds, foreign stocks, and cash 

(Figure 4).  Balance histories for all three endowments seperateely and combined are found in Appendix 

A. Ticker symbols and fund names for each endowment are found in Appendix B. 

 

Figure 4. Asset alloocations for all three endowments.  

  

Monthly and annual financial statements by Fidelity Investments are provided to the chair of the Finance 

and Investment Committee and the Treasurer. Quarterly performance statements by Parsec Financial are 

provided to the chair of the Finance and Investment Committee and the Treasurer.  

 

Social Responsible Investments (SRI) 

At the 2017 Waterbirds Society Council meeting in Reykjavik, Iceland, the Finance and Investment 

Committee was asked by Council to request green ratings and ethical ratings from Parsec for our 

investments. Parsec provided information on three social responsible investments (SRI) that are available 

and included similar funds that are already in the Waterbird’s Society’s portfolio.  The funds include a 

large cap fund, a mid-cap fund, and an international fund (Appendix C).  In general, the returns for year to 

date, one year, three year, and since inception tend to be lower for SRI funds than for non-SRI funds. As 

far as cost, or management fees, SRI funds tend to be about the same or more expensive to manage than 

non-SRI funds, sometimes as much as half of a percentage point (0.5%).  However, as you can see from 

the fund’s holdings, some of the funds WBS is currently investing in, include corporations such as 

Chevron (oil company).  

These are our options:  

1. Ask Parsec to move partial of equivalent funds into SRI funds.  By equivalent I mean similar 

type of funds (apples to apples). For example: Domestic Large Cap (non-SRI) to Domestic Large 

Cap (SRI).   

2. Ask Parsec to move the majority of equivalent funds into SRI funds.  

3. Ask Parsec to add SRI funds to our portfolio.  

4. Do nothing and continue with all non-SRI funds.  

 



If we want to move partial or the majority, what percentage should be moved?  If we want to add SRI 

funds, what percentage of the portfolio should be added? 

 

Arguments for moving some or adding SRI funds include other very large non-profits already investing 

exclusively or almost exclusively in funds with sustainable industries. Some non-profits such as the Sierra 

Club only invest in 100% SRI funds.  The Sierra Club only invests in the Green Alpha portfolio which 

has very rigorous social and environmental criteria.  On the other hand, most of the Waterbirds portfolio 

is invested in mutual funds which include hundreds of companies.  The actual percentage that a bad 

company such as a fossil fuel company would represent within each mutual fund could be less than 5%.  

The WBS could examine each fund it invests in to choose only funds with “bad” companies representing 

a minor percent of the overall fund.  However, researching this would be very time consuming and 

specific criteria would have to be set by Council or the F&I Committee.    

 

Conclusions 

 

Stock returns in 2017 were quite high.  In January of 2018, the market reached record highs but then 

dropped dramatically in what economist label a “correction”.  Most economists feel that the stock market 

usually corrects itself every ten years.  The market started recovering in 2008 after the Great Recession 

and we have now had 10 years of constant increases and record highs.  U.S. bonds were lower at the 

beginning of the year but have been rebounding as 2018 progressed. President Trump’s tariffs and trade 

wars do not seem to be slowing down this growth in the economy.  Bond returns which have been low 

may be increasing due to raises in the federal interest rate and as the U.S. government issues more bonds 

to fund its new tax bill.   

 

Our financial advisor, Parsec, does not expect an outsized year of stock market returns similar 2017 but 

they remain cautiously optimistic for 2018.  Parsec believes that the gradual increase in interest rates from 

historic lows, low unemployment, moderate inflation, good projected corporate earnings, and improving 

economic growth in the U.S., Europe, Japan and emerging markets will outweigh any potential negatives.   

 

 (Source: Parsec Quarterly News, June 5, 2018). 

 

Prepared August 2, 2018 

 

Prepared by Ricardo Zambrano 

Ricardo.Zambrano@MyFWC.com  

 

 

 

 

 

 

 

 



Appendix A 

Balance history for all endowments separate and combined for the 2017 calendar year and 

from inception.   

 

Nisbet: One Year (06/2017 - 06/2018) 

 

 

 

Nisbet: Since Inception (02/2015 - 06/2018) 

 

 

 

 

 



Kushlan: One Year (06/2017 - 06/2018) 

 

 

Kushlan: Since Inception (02/2015 - 06/2018) 

 

 

 

 

 

 

 

 

 

 

 

 



Waterbirds General: One Year (06/2017 - 06/2018) 

 

 

 

Waterbirds General: Since Inception (02/2015 - 06/2018) 

 

 

 

 

 

 

 

 

 

 

 



All accounts combined:  One Year (06/2017 - 06/2018) 

 

 

 

 

All accounts combined: Since Inception (02/2015 - 06/2018) 

 

 

 

 

 

 

 

 

 



APPENDIX B 

Ticker Symbol and Fund Name per Endowment 

NISBET 

Symbol  Description  

AEGFX AMERICAN EUROPACIFIC GROWTH CLASS F1 

AEPFX AMERICAN EUROPACIFIC GROWTH FUND CL F2 

AQMNX AQR MANAGED FUTURES FUND CL N 

BFIFX AMERICAN FUNDS INFLT LINKED BOND CL F1 

FCASH CASH 

IUSG ISHARES CORE S&P US GROWTH ETF 

JAENX JANUS HENDERSON ENTERPRISE T 

JMCVX JANUS HENDERSON MID CAP VALUE T 

MAPTX MATTHEWS PACIFIC TIGER FUND 

MWTRX METROPOLITAN WEST TOT RETURN BOND CL M 

OOSAX OPPENHEIMER SENIOR FLOATING RATE CL A 

THIFX THORNBURG LTD TERM INCOME CLASS A 

TPINX TEMPLETON GLOBAL BOND CLASS A 

VYM VANGUARD WHITEHALL FDS HIGH DIVIDEND YIELD ETF SHS 

 

 

KUSHLAN 

  

Symbol  Description  

AEGFX AMERICAN EUROPACIFIC GROWTH CLASS F1 

AEPFX AMERICAN EUROPACIFIC GROWTH FUND CL F2 

AQMIX AQR MANAGED FUTURES FUND CL I 

FCASH CASH 

FCNTX FIDELITY CONTRAFUND 

IJR ISHARES CORE S&P SMALL-CAP ETF 

JAENX JANUS HENDERSON ENTERPRISE T 

JMCVX JANUS HENDERSON MID CAP VALUE T 

MWTIX METROPOLITAN WEST TOTAL RETURN CLASS I 

ODMAX OPPENHEIMER DEV MARKETS CLASS A 

OIBYX OPPENHEIMER INTL BOND FD CL Y 

OOSAX OPPENHEIMER SENIOR FLOATING RATE CL A 

TPINX TEMPLETON GLOBAL BOND CLASS A 

VFSUX VANGUARD SHORT TERM INVMT GRADE ADMIRAL 

VIPSX VANGUARD INFLATION PROTECTED SECS INV 

VYM VANGUARD WHITEHALL FDS HIGH DIVIDEND YIELD ETF SHS 

 

 

 

 

 

 



WATERBIRD GENERAL  

Symbol  Description  

AEPFX AMERICAN EUROPACIFIC GROWTH FUND CL F2 

AQMIX AQR MANAGED FUTURES FUND CL I 

BFIFX AMERICAN FUNDS INFLT LINKED BOND CL F1 

DGS WISDOMTREE TR EMERGING MKTS 

DON WISDOMTREE TR US MIDCAP DIVID 

FCASH CASH 

FCNTX FIDELITY CONTRAFUND 

IJR ISHARES CORE S&P SMALL-CAP ETF 

IUSG ISHARES CORE S&P US GROWTH ETF 

JAENX JANUS HENDERSON ENTERPRISE T 

JMCVX JANUS HENDERSON MID CAP VALUE T 

MAPTX MATTHEWS PACIFIC TIGER FUND 

MWTIX METROPOLITAN WEST TOTAL RETURN CLASS I 

OOSAX OPPENHEIMER SENIOR FLOATING RATE CL A 

TGBAX TEMPLETON GLOBAL BOND ADVISOR CLASS 

TPINX TEMPLETON GLOBAL BOND CLASS A 

VFSUX VANGUARD SHORT TERM INVMT GRADE ADMIRAL 

VIPSX VANGUARD INFLATION PROTECTED SECS INV 

VYM 

VANGUARD WHITEHALL FDS HIGH DIVIDEND YIELD ETF 

SHS 

 

 

 

 

 



Parnassus Mid-Cap (USD) Morningstar Analyst RatingTM

„
03-19-2018

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR USD Russell Mid Cap TR

USD
US Fund Mid-Cap
Blend363 US Fund Mid-Cap Blend

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 3.37 4.94 4.70 2.20 16.07
2017 5.33 3.19 2.36 4.07 15.79
2018 -1.84 — — — -1.75

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 6.85 9.16 11.18 10.27 9.31
Std 03-31-2018 7.90 — 11.19 10.79 9.36
Total Return 6.85 9.16 11.18 10.27 9.31

+/- Std Index -6.42 -1.41 -1.78 1.25 —
+/- Cat Index -4.32 0.87 -0.58 0.79 —

% Rank Cat 83 20 42 7

No. in Cat 453 363 327 231

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-999-3505 or visit
www.parnassus.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.72
12b1 Expense % NA
Gross Expense Ratio % 1.01

Risk and Return Profile
3 Yr 5 Yr 10 Yr

363  funds 327  funds 231  funds

Morningstar RatingTM 4Q 4Q 5Q
Morningstar Risk Low Low Low
Morningstar Return +Avg Avg High

3 Yr 5 Yr 10 Yr

Standard Deviation 8.80 8.99 15.06
Mean 9.16 11.18 10.27
Sharpe Ratio 0.97 1.18 0.71

MPT Statistics Standard Index Best Fit Index
Morningstar US Mid

Core TR USD
Alpha 0.92 2.84
Beta 0.76 0.75
R-Squared 79.17 89.73

12-Month Yield —
Potential Cap Gains Exp 12.05%

5 8 8 8 8 5 5 5 5 5 5 5
96 99 97 97 97 95 95 95 94 94 94 93

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Parnassus Mid-Cap
26,614
Category Average
21,239
Standard Index
23,755

_ _ _ _ _ _ _ & & * ( _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

17.39 12.00 16.28 18.25 17.69 20.27 25.10 27.40 25.56 28.87 32.07 31.51 NAV/Price

1.82 -29.39 36.25 18.72 3.34 18.57 28.24 11.25 -0.87 16.07 15.79 -1.75 Total Return %

-3.68 7.61 9.78 3.66 1.23 2.57 -4.15 -2.44 -2.25 4.11 -6.04 -1.37 +/- Standard Index

-3.78 12.07 -4.23 -6.75 4.89 1.29 -6.52 -1.97 1.57 2.28 -2.73 -1.14 +/- Category Index

— — — — — — — 20 14 40 57 — % Rank Cat

— — — — — — — 369 432 427 443 476 No. of Funds in Cat

Portfolio Analysis 04-30-2018 Top Holdings 03-31-2018
Asset Allocation % 03-31-2018 Net % Long % Short %

Cash 6.00 6.00 0.00
US Stocks 89.24 89.24 0.00
Non-US Stocks 4.76 4.76 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 27.0 1.31 1.48
P/C Ratio TTM 15.9 1.18 1.39
P/B Ratio TTM 3.6 1.17 1.49
Geo Avg Mkt Cap
$mil

15511 0.16 1.87

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 100.0 1.01
Greater Europe 0.0 0.00
Greater Asia 0.0 0.00

Share Chg
since
03-2018

Share
Amount

Holdings :
34 Total Stocks , 0 Total Fixed-Income,
33% Turnover Ratio

Net Assets
%

2 mil Fiserv Inc 4.49
1 mil Motorola Solutions Inc 4.45

987,403 Verisk Analytics Inc 3.80
1 mil Xylem Inc 3.78
4 mil MDU Resources Group Inc 3.65

2 mil Sysco Corp 3.55
3 mil Iron Mountain Inc 3.43

640,000 Praxair Inc 3.42
1 mil VF Corp 3.32

346,473 Teleflex Inc 3.27

5 mil Shaw Communications Inc Class B 3.23

T 2 mil Hologic Inc 3.23
5 mil First Horizon National Corp 3.22

647,571 Clorox Co 3.19
1 mil SEI Investments Co 3.05

Sector Weightings Stocks % Rel Std Index

h Cyclical 36.3 1.07

r Basic Materials 12.6 4.71
t Consumer Cyclical 9.3 0.77
y Financial Services 12.1 0.72
u Real Estate 2.3 1.02

j Sensitive 39.8 0.96

i Communication Services 3.7 1.17
o Energy 3.1 0.49
p Industrials 23.4 2.26
a Technology 9.7 0.44

k Defensive 23.8 0.98

s Consumer Defensive 9.9 1.32
d Healthcare 9.9 0.71
f Utilities 4.0 1.39

Operations

Family: Parnassus
Manager: Multiple
Tenure: 9.6 Years
Objective: Growth
Base Currency: USD

Ticker: PARMX
Minimum Initial Purchase: $2,000
Min Auto Investment Plan: $2,000
Minimum IRA Purchase: $500
Purchase Constraints: —

Incept: 04-29-2005
Type: MF
Total Assets: $2,778.33 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Janus Henderson Enterprise
T (USD)

Morningstar Analyst RatingTM

´
12-12-2017

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR USD Russell Mid Cap

Growth TR USD
US Fund Mid-Cap
Growth544 US Fund Mid-Cap Growth

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 2.75 2.68 5.75 0.29 11.90
2017 7.13 6.38 5.14 5.45 26.35
2018 4.90 — — — 2.50

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 18.87 12.34 14.90 10.05 11.09
Std 03-31-2018 23.72 — 15.41 11.35 11.23
Total Return 18.87 12.34 14.90 10.05 11.09

+/- Std Index 5.61 1.77 1.94 1.04 —
+/- Cat Index 2.00 3.26 2.14 0.32 —

% Rank Cat 26 6 6 19

No. in Cat 614 544 480 344

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 877-335-2687 or visit www.janus.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.64
12b1 Expense % NA
Gross Expense Ratio % 0.92

Risk and Return Profile
3 Yr 5 Yr 10 Yr

544  funds 480  funds 344  funds

Morningstar RatingTM 5Q 5Q 4Q
Morningstar Risk -Avg Low Avg
Morningstar Return High High +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 10.28 9.81 17.20
Mean 12.34 14.90 10.05
Sharpe Ratio 1.13 1.43 0.63

MPT Statistics Standard Index Best Fit Index
Morningstar US Mid

Growth TR USD
Alpha 2.68 4.36
Beta 0.89 0.87
R-Squared 79.44 92.04

12-Month Yield —
Potential Cap Gains Exp 32.69%

8 8 8 8 8 8 8 8 8 8 8 8
96 100 97 95 97 95 95 94 94 90 92 92

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Janus Henderson Enterprise T
31,467
Category Average
23,217
Standard Index
23,755

& * * * * & ) & & & * _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

57.80 32.87 46.97 59.10 58.00 65.95 81.57 86.21 85.68 94.28 116.99 119.91 NAV/Price

21.81 -43.13 42.90 25.82 -1.86 17.61 30.63 11.92 3.32 11.90 26.35 2.50 Total Return %

16.32 -6.13 16.43 10.76 -3.97 1.61 -1.76 -1.77 1.93 -0.06 4.52 2.87 +/- Standard Index

10.39 1.19 -3.40 -0.56 -0.21 1.80 -5.11 0.02 3.52 4.57 1.08 1.29 +/- Category Index

19 43 38 44 35 18 81 12 13 12 31 — % Rank Cat

967 934 812 759 751 737 703 749 733 644 617 629 No. of Funds in Cat

Portfolio Analysis 03-31-2018
Asset Allocation % Net % Long % Short %

Cash 7.96 7.96 0.00
US Stocks 81.82 81.82 0.00
Non-US Stocks 9.93 9.93 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.29 0.29 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 28.9 1.40 1.11
P/C Ratio TTM 18.2 1.35 0.98
P/B Ratio TTM 4.7 1.51 1.09
Geo Avg Mkt Cap
$mil

11594 0.12 0.98

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 95.0 0.96
Greater Europe 3.9 11.35
Greater Asia 1.1 2.30

Share Chg
since
12-2017

Share
Amount

Holdings :
85 Total Stocks , 0 Total Fixed-Income,
10% Turnover Ratio

Net Assets
%

7 mil TD Ameritrade Holding Corp 2.54
7 mil Sensata Technologies Holding PLC 2.27
4 mil TE Connectivity Ltd 2.20

T 4 mil Microchip Technology Inc 2.14
6 mil SS&C Technologies Holdings Inc 2.04

498,709 Constellation Software Inc 1.98
13 mil ON Semiconductor Corp 1.88

2 mil WEX Inc 1.77

Y 2 mil Cimpress NV 1.76
6 mil National Instruments Corp 1.75

4 mil PerkinElmer Inc 1.73
3 mil Crown Castle International Corp 1.70
2 mil Aon PLC 1.69

T 10 mil Boston Scientific Corp 1.66
770,767 CoStar Group Inc 1.64

Sector Weightings Stocks % Rel Std Index

h Cyclical 29.1 0.86

r Basic Materials 0.0 0.00
t Consumer Cyclical 13.1 1.08
y Financial Services 10.7 0.63
u Real Estate 5.4 2.40

j Sensitive 54.0 1.29

i Communication Services 0.0 0.00
o Energy 0.3 0.05
p Industrials 20.3 1.96
a Technology 33.4 1.52

k Defensive 16.9 0.69

s Consumer Defensive 0.0 0.00
d Healthcare 16.9 1.20
f Utilities 0.0 0.00

Operations

Family: Janus Henderson
Manager: Multiple
Tenure: 10.5 Years
Objective: Growth

Base Currency: USD
Ticker: JAENX
Minimum Initial Purchase: $2,500
Purchase Constraints: C

Incept: 09-01-1992
Type: MF
Total Assets: $16,884.88 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Janus Henderson Mid Cap
Value T (USD)

Morningstar Analyst RatingTM

´
03-21-2018

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell Mid Cap

Value TR USD
US Fund Mid-Cap
Value364 US Fund Mid-Cap Value

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 3.06 3.72 4.68 6.13 18.75
2017 3.92 1.34 2.87 5.12 13.88
2018 -2.37 — — — -2.19

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 7.31 8.38 9.42 7.41 11.49
Std 03-31-2018 6.99 — 9.43 7.87 11.53
Total Return 7.31 8.38 9.42 7.41 11.49

+/- Std Index -5.96 -2.19 -3.54 -1.60 —
+/- Cat Index 0.48 0.57 -1.55 -1.80 —

% Rank Cat 49 30 76 73

No. in Cat 414 364 309 221

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 877-335-2687 or visit www.janus.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.43
12b1 Expense % NA
Gross Expense Ratio % 0.72

Risk and Return Profile
3 Yr 5 Yr 10 Yr

364  funds 309  funds 221  funds

Morningstar RatingTM 4Q 3Q 3Q
Morningstar Risk -Avg Low Low
Morningstar Return +Avg -Avg -Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 9.92 9.25 14.35
Mean 8.38 9.42 7.41
Sharpe Ratio 0.80 0.98 0.55

MPT Statistics Standard Index Best Fit Index
Morningstar US Mid

Cap TR USD
Alpha -0.61 0.24
Beta 0.86 0.89
R-Squared 78.22 92.36

12-Month Yield —
Potential Cap Gains Exp 22.43%

2 2 5 5 2 2 5 5 2 2 2 5
94 95 89 91 91 90 96 96 96 93 97 96

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Janus Henderson Mid Cap
Value T
21,948
Category Average
21,381
Standard Index
23,755

& & ( ) * ) ) ( * * * _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

22.43 15.28 19.80 22.57 20.19 21.34 23.37 20.05 15.38 16.57 16.91 16.54 NAV/Price

7.43 -27.33 30.37 14.81 -2.55 10.32 25.92 9.04 -3.80 18.75 13.88 -2.19 Total Return %

1.94 9.67 3.90 -0.25 -4.66 -5.68 -6.47 -4.65 -5.19 6.79 -7.95 -1.81 +/- Standard Index

8.86 11.11 -3.84 -9.94 -1.17 -8.18 -7.54 -5.71 0.98 -1.24 0.54 -0.17 +/- Category Index

12 5 67 95 37 91 94 56 37 45 43 — % Rank Cat

405 442 416 420 422 425 415 460 471 399 405 438 No. of Funds in Cat

Portfolio Analysis 03-31-2018
Asset Allocation % Net % Long % Short %

Cash 4.03 4.03 0.00
US Stocks 91.88 91.88 0.00
Non-US Stocks 4.09 4.09 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 18.3 0.89 1.17
P/C Ratio TTM 12.0 0.89 1.22
P/B Ratio TTM 2.2 0.72 1.22
Geo Avg Mkt Cap
$mil

8053 0.08 0.78

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 98.8 1.00
Greater Europe 1.2 3.63
Greater Asia 0.0 0.00

Share Chg
since
12-2017

Share
Amount

Holdings :
60 Total Stocks , 0 Total Fixed-Income,
53% Turnover Ratio

Net Assets
%

Y 3 mil XL Group Ltd 3.68
1 mil Equity Lifestyle Properties Inc 3.35

Y 3 mil Great Plains Energy Inc 2.90

Y 4 mil Equity Commonwealth 2.85

T 2 mil Crown Holdings Inc 2.81

1 mil Torchmark Corp 2.74
638,527 Laboratory Corp of America Holdings 2.72

3 mil Conagra Brands Inc 2.60

T 881,095 Casey's General Stores Inc 2.55
2 mil The Hartford Financial Services Gr 2.49

T 5 mil First Horizon National Corp 2.43
3 mil Noble Energy Inc 2.42

653,149 RenaissanceRe Holdings Ltd 2.39

T 1 mil Lamar Advertising Co Class A 2.33
3 mil Trinity Industries Inc 2.22

Sector Weightings Stocks % Rel Std Index

h Cyclical 57.1 1.68

r Basic Materials 9.5 3.53
t Consumer Cyclical 11.0 0.91
y Financial Services 26.6 1.57
u Real Estate 10.0 4.47

j Sensitive 26.8 0.64

i Communication Services 0.0 0.00
o Energy 8.6 1.38
p Industrials 14.1 1.36
a Technology 4.1 0.18

k Defensive 16.1 0.66

s Consumer Defensive 7.5 1.01
d Healthcare 3.5 0.25
f Utilities 5.1 1.76

Operations

Family: Janus Henderson
Manager: Multiple
Tenure: 19.8 Years
Objective: Growth

Base Currency: USD
Ticker: JMCVX
Minimum Initial Purchase: $2,500
Minimum IRA Purchase: $500

Purchase Constraints: —
Incept: 08-12-1998
Type: MF
Total Assets: $3,750.76 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Domini Impact International
Equity Inv (USD)

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ MSCI ACWI Ex

USA NR USD
MSCI ACWI Ex
USA Value NR USD

US Fund Foreign Large
Value259 US Fund Foreign Large

Value

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 1.24 -3.51 6.52 -0.96 3.05
2017 9.39 6.01 4.47 2.86 24.60
2018 -0.67 — — — 0.67

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 10.68 6.35 7.19 3.23 2.50
Std 03-31-2018 13.14 — 8.01 3.46 2.40
Total Return 10.68 6.35 7.19 3.23 2.50

+/- Std Index -5.22 1.34 1.73 0.97 —
+/- Cat Index -3.76 2.41 2.68 1.52 —

% Rank Cat 73 10 7 12

No. in Cat 316 259 220 135

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-582-6757 or visit www.domini.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.90
12b1 Expense % 0.25
Gross Expense Ratio % 1.43

Risk and Return Profile
3 Yr 5 Yr 10 Yr

259  funds 220  funds 135  funds

Morningstar RatingTM 5Q 5Q 4Q
Morningstar Risk Avg Avg Avg
Morningstar Return High High +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 11.85 11.59 19.17
Mean 6.35 7.19 3.23
Sharpe Ratio 0.53 0.62 0.25

MPT Statistics Standard Index Best Fit Index
MSCI EAFE NR USD

Alpha 1.60 1.61
Beta 0.93 0.94
R-Squared 90.77 91.50

12-Month Yield —
Potential Cap Gains Exp 11.98%

1 1 1 4 4 4 4 4 4 1 4 4
97 97 98 99 99 93 94 97 97 96 96 95

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Domini Impact International
Equity Inv
13,248
Category Average
12,280
Standard Index
14,052

_ _ ( & ( & & & & * * _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

9.91 5.19 6.51 7.07 5.70 6.87 8.16 7.37 7.27 7.35 8.93 8.99 NAV/Price

2.22 -46.65 28.68 11.25 -13.45 22.53 25.77 -3.27 1.76 3.05 24.60 0.67 Total Return %

-14.43 -1.13 -12.77 0.09 0.25 5.70 10.48 0.60 7.43 -1.45 -2.59 0.28 +/- Standard Index

-10.09 -1.18 -15.61 3.41 -0.25 5.56 10.73 1.83 11.82 -5.87 1.94 -0.26 +/- Category Index

— — 56 13 59 4 17 13 13 39 32 — % Rank Cat

— — 340 364 376 369 338 348 358 337 317 322 No. of Funds in Cat

Portfolio Analysis 03-31-2018 Top Holdings 12-31-2017
Asset Allocation % Net % Long % Short %

Cash 1.98 1.98 0.00
US Stocks 1.47 1.47 0.00
Non-US Stocks 93.90 93.90 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 2.65 2.65 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 12.1 0.81 0.90
P/C Ratio TTM 7.3 0.82 0.98
P/B Ratio TTM 1.3 0.77 0.93
Geo Avg Mkt Cap
$mil

15823 0.44 0.45

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 2.5 0.25
Greater Europe 56.6 1.21
Greater Asia 41.0 0.94

Share Chg
since
12-2017

Share
Amount

Holdings :
171 Total Stocks , 0 Total Fixed-Income,
85% Turnover Ratio

Net Assets
%

T 346,266 Sanofi SA 2.38

T 124,558 Allianz SE 2.27
55,859 Kering SA 2.10

2 mil Nissan Motor Co Ltd 1.93
120,181 Central Japan Railway Co 1.71

T 1 mil DBS Group Holdings Ltd 1.69

T 38,704 Swisscom AG 1.64

R 6 mil Vodafone Group PLC 1.59

T 451,253 Asahi Glass Co Ltd 1.55
1 mil Sandvik AB 1.53

T 89,232 Aena SME SA 1.44
154,502 Rohm Co Ltd 1.36
489,319 MS&AD Insurance Group Holdings Inc 1.31

Y 296,853 Unilever PLC 1.31
566,503 Mitsubishi Gas Chemical Co Inc 1.29

Sector Weightings Stocks % Rel Std Index

h Cyclical 49.8 1.09

r Basic Materials 6.5 0.78
t Consumer Cyclical 14.1 1.25
y Financial Services 22.6 0.98
u Real Estate 6.5 2.01

j Sensitive 33.7 0.99

i Communication Services 6.0 1.42
o Energy 0.8 0.12
p Industrials 17.3 1.60
a Technology 9.5 0.80

k Defensive 16.5 0.83

s Consumer Defensive 8.3 0.87
d Healthcare 7.3 0.97
f Utilities 1.0 0.34

Operations

Family: Domini
Manager: David Elliott
Tenure: 9.0 Years
Objective: Foreign Stock
Base Currency: USD

Ticker: DOMIX
Minimum Initial Purchase: $2,500
Min Auto Investment Plan: $1,500
Minimum IRA Purchase: $1,500
Purchase Constraints: —

Incept: 12-27-2006
Type: MF
Total Assets: $1,442.60 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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American Funds Europacific
Growth F3 (USD)

Morningstar Analyst RatingTM

Œ
10-02-2017

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWWW MSCI ACWI Ex

USA NR USD
MSCI ACWI Ex
USA Growth NR
USD

US Fund Foreign Large
Growth347 US Fund Foreign Large

Growth

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -2.40 -0.41 8.14 -4.23 0.66
2017 9.36 7.67 6.85 4.23 31.13
2018 1.03 — — — 1.30

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 17.74 — — — 20.41
Std 03-31-2018 21.15 — — — 21.72
Total Return 17.74 6.82 7.84 4.18 20.41

+/- Std Index 1.84 1.81 2.38 1.92 —
+/- Cat Index 0.34 0.80 1.49 1.42 —

% Rank Cat 31 32 26 28

No. in Cat 423 347 303 215

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield 04-30-2018 1.32 1.32

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-421-4225 or visit
www.americanfunds.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.42
12b1 Expense % NA
Gross Expense Ratio % 0.51

Risk and Return Profile
3 Yr 5 Yr 10 Yr

347  funds 303  funds 215  funds

Morningstar RatingTM 4W 4W 4W
Morningstar Risk Avg -Avg -Avg
Morningstar Return +Avg +Avg +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 11.35 10.85 17.36
Mean 6.82 7.84 4.18
Sharpe Ratio 0.58 0.72 0.31

MPT Statistics Standard Index Best Fit Index

Alpha 2.18 —
Beta 0.89 —
R-Squared 90.99 —

12-Month Yield 1.15%
Potential Cap Gains Exp 10.62%

4 4 7 4 7 7 7 7 7 7 7 7
84 87 93 92 91 90 92 86 89 93 92 94

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

American Funds Europacific
Growth F3
17,206
Category Average
14,819
Standard Index
14,052

_ _ _ _ _ _ _ _ _ _ _ _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

— — — — — — — — — — 56.19 56.92 NAV/Price

18.96 -40.53 39.10 9.40 -13.58 19.21 20.15 -2.64 -0.82 0.66 31.13 1.30 Total Return %

2.30 5.00 -2.35 -1.75 0.12 2.38 4.86 1.22 4.84 -3.83 3.94 0.90 +/- Standard Index

-2.07 5.09 0.42 -5.05 0.62 2.55 4.66 0.01 0.43 0.54 -0.88 1.43 +/- Category Index

— — — — — — — — — — — — % Rank Cat

— — — — — — — — — — — 435 No. of Funds in Cat

Portfolio Analysis 03-31-2018
Asset Allocation % Net % Long % Short %

Cash 5.59 5.59 0.00
US Stocks 2.20 2.20 0.00
Non-US Stocks 91.41 91.41 0.00
Bonds 0.67 0.67 0.00
Other/Not Clsfd 0.14 0.14 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 14.5 0.97 0.83
P/C Ratio TTM 8.4 0.95 0.65
P/B Ratio TTM 2.1 1.25 0.78
Geo Avg Mkt Cap
$mil

47131 1.30 1.29

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 10.0 0.99
Greater Europe 41.6 0.89
Greater Asia 48.5 1.12

Share Chg
since
12-2017

Share
Amount

Holdings :
261 Total Stocks , 12 Total Fixed-Income,
36% Turnover Ratio

Net Assets
%

Y 2 mil Samsung Electronics Co Ltd 2.62

T 463 mil AIA Group Ltd 2.59
30 mil Airbus SE 2.28

T 57 mil British American Tobacco PLC 2.16
18 mil Alibaba Group Holding Ltd ADR 2.11

Y 369 mil Taiwan Semiconductor Manufacturing 2.06
7 mil Nintendo Co Ltd 1.98

99 mil HDFC Bank Ltd 1.92
209 mil Reliance Industries Ltd 1.86

Y 13 mil ASML Holding NV 1.65

Y 34 mil SoftBank Group Corp 1.64

Y 43 mil Tencent Holdings Ltd 1.51

Y 46 mil Sony Corp 1.47

T 18 mil Ryanair Holdings PLC ADR 1.45

T 101 mil UniCredit SpA 1.39

Sector Weightings Stocks % Rel Std Index

h Cyclical 41.3 0.90

r Basic Materials 9.2 1.10
t Consumer Cyclical 11.8 1.05
y Financial Services 19.0 0.83
u Real Estate 1.4 0.42

j Sensitive 40.3 1.18

i Communication Services 3.1 0.74
o Energy 5.5 0.77
p Industrials 10.2 0.94
a Technology 21.5 1.80

k Defensive 18.4 0.92

s Consumer Defensive 9.0 0.94
d Healthcare 6.8 0.90
f Utilities 2.7 0.88

Operations

Family: American Funds
Manager: Multiple
Tenure: 26.4 Years
Objective: Foreign Stock
Base Currency: USD

Ticker: FEUPX
Minimum Initial Purchase: $250
Min Auto Investment Plan: $50
Minimum IRA Purchase: $25
Purchase Constraints: A

Incept: 01-27-2017
Type: MF
Total Assets: $171,051.60 mil

Release date 04-30-2018 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Parnassus Core Equity
Investor (USD)

Morningstar Analyst RatingTM

„
11-08-2017

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000 TR

USD
US Fund Large Blend

1,177 US Fund Large Blend

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 2.59 0.73 4.54 2.20 10.41
2017 4.38 2.42 3.34 5.52 16.58
2018 -0.26 — — — 0.75

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 11.57 9.30 11.63 9.92 10.62
Std 03-31-2018 11.39 — 11.69 10.40 10.61
Total Return 11.57 9.30 11.63 9.92 10.62

+/- Std Index -1.70 -1.27 -1.33 0.91 —
+/- Cat Index -1.60 -0.95 -1.21 0.82 —

% Rank Cat 63 50 58 7

No. in Cat 1364 1177 1056 781

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-999-3505 or visit
www.parnassus.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.58
12b1 Expense % NA
Gross Expense Ratio % 0.87

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1177  funds 1056  funds 781  funds

Morningstar RatingTM 3Q 3Q 5Q
Morningstar Risk Low Low Low
Morningstar Return Avg Avg High

3 Yr 5 Yr 10 Yr

Standard Deviation 8.94 9.15 13.24
Mean 9.30 11.63 9.92
Sharpe Ratio 0.97 1.21 0.76

MPT Statistics Standard Index Best Fit Index
Russell 3000 TR

USD
Alpha 0.38 0.70
Beta 0.83 0.83
R-Squared 91.44 92.16

12-Month Yield —
Potential Cap Gains Exp 1.67%

4 7 4 4 7 7 4 7 4 7 4 4
93 91 98 96 95 94 96 95 98 97 98 97

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Parnassus Core Equity
Investor
29,026
Category Average
20,566
Standard Index
23,755

& & * ) & * * & * ( ) _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

25.31 19.29 24.45 26.31 26.35 29.20 36.68 40.69 36.97 39.29 42.67 42.83 NAV/Price

14.13 -22.96 28.75 8.87 3.13 15.43 33.98 14.49 -0.55 10.41 16.58 0.75 Total Return %

8.64 14.04 2.29 -6.19 1.02 -0.57 1.59 0.81 -1.94 -1.55 -5.26 1.12 +/- Standard Index

8.36 14.64 0.32 -7.23 1.63 -0.99 0.86 1.26 -1.47 -1.65 -5.11 1.10 +/- Category Index

6 2 40 93 13 47 28 11 49 53 88 — % Rank Cat

2090 2086 2027 2010 1786 1686 1559 1568 1606 1409 1396 1439 No. of Funds in Cat

Portfolio Analysis 04-30-2018 Top Holdings 03-31-2018
Asset Allocation % 03-31-2018 Net % Long % Short %

Cash 3.53 3.53 0.00
US Stocks 93.02 93.02 0.00
Non-US Stocks 3.45 3.45 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 22.9 1.11 1.09
P/C Ratio TTM 14.3 1.05 1.04
P/B Ratio TTM 4.1 1.33 1.33
Geo Avg Mkt Cap
$mil

49546 0.52 0.38

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 96.6 0.97
Greater Europe 3.4 9.85
Greater Asia 0.0 0.00

Share Chg
since
03-2018

Share
Amount

Holdings :
36 Total Stocks , 0 Total Fixed-Income,
25% Turnover Ratio

Net Assets
%

T 11 mil Gilead Sciences Inc 5.22

T 5 mil Praxair Inc 4.84

T 11 mil CVS Health Corp 4.53

T 7 mil Walt Disney Co 4.32

T 9 mil VF Corp 4.23

Y 6 mil Danaher Corp 3.97

T 7 mil Novartis AG ADR 3.45
3 mil Mastercard Inc A 3.35

T 5 mil Verisk Analytics Inc 3.32

T 4 mil Clorox Co 3.17

T 8 mil Starbucks Corp 3.17

T 5 mil American Express Co 3.11

T 9 mil Charles Schwab Corp 3.04

T 4 mil United Parcel Service Inc Class B 2.99

T 10 mil Mondelez International Inc Class A 2.76

Sector Weightings Stocks % Rel Std Index

h Cyclical 36.8 1.09

r Basic Materials 10.0 3.73
t Consumer Cyclical 12.5 1.03
y Financial Services 12.4 0.73
u Real Estate 1.9 0.86

j Sensitive 31.8 0.76

i Communication Services 0.0 0.00
o Energy 1.2 0.19
p Industrials 15.6 1.51
a Technology 15.0 0.68

k Defensive 31.4 1.29

s Consumer Defensive 8.5 1.14
d Healthcare 20.4 1.45
f Utilities 2.6 0.88

Operations

Family: Parnassus
Manager: Multiple
Tenure: 17.0 Years
Objective: Equity-Income
Base Currency: USD

Ticker: PRBLX
Minimum Initial Purchase: $2,000
Min Auto Investment Plan: $2,000
Minimum IRA Purchase: $500
Purchase Constraints: —

Incept: 08-31-1992
Type: MF
Total Assets: $15,643.82 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Fidelity® Contrafund®
(USD)

Morningstar Analyst RatingTM

„
02-26-2018

Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000

Growth TR USD
US Fund Large Growth

1,246 US Fund Large Growth

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 -1.58 0.38 5.21 -0.56 3.36
2017 10.08 6.09 6.09 6.70 32.21
2018 3.06 — — — 4.29

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Load-adj Mthly 21.82 13.72 14.94 10.15 12.58
Std 03-31-2018 23.77 — 15.08 10.59 12.57
Total Return 21.82 13.72 14.94 10.15 12.58

+/- Std Index 8.55 3.15 1.98 1.13 —
+/- Cat Index 2.86 0.88 -0.19 -0.66 —

% Rank Cat 25 16 31 33

No. in Cat 1429 1246 1125 802

Subsidized Unsubsidized

7-day Yield — —
30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-544-8544 or visit
www.institutional.fidelity.com.

Fees and Expenses
Sales Charges

Front-End Load % NA
Deferred Load % NA

Fund Expenses

Management Fees % 0.60
12b1 Expense % NA
Gross Expense Ratio % 0.74

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1246  funds 1125  funds 802  funds

Morningstar RatingTM 4Q 4Q 4Q
Morningstar Risk Avg -Avg Low
Morningstar Return +Avg +Avg Avg

3 Yr 5 Yr 10 Yr

Standard Deviation 11.13 10.59 14.15
Mean 13.72 14.94 10.15
Sharpe Ratio 1.16 1.34 0.73

MPT Statistics Standard Index Best Fit Index
Morningstar US

Large Growth TR
USD

Alpha 3.22 1.84
Beta 0.97 0.87
R-Squared 80.14 95.08

12-Month Yield —
Potential Cap Gains Exp 57.25%

7 7 7 7 7 7 7 7 7 7 7 7
90 94 95 94 95 99 98 98 95 99 97 96

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Fidelity® Contrafund®
29,444
Category Average
24,265
Standard Index
23,755

& & ) * * * * ( * * & _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

73.11 45.26 58.28 67.73 67.45 77.57 96.14 97.97 98.92 98.45 122.42 125.76 NAV/Price

19.78 -37.16 29.23 16.93 -0.14 16.26 34.15 9.56 6.46 3.36 32.21 4.29 Total Return %

14.29 -0.17 2.76 1.87 -2.25 0.25 1.76 -4.13 5.08 -8.60 10.38 4.67 +/- Standard Index

7.97 1.27 -7.98 0.22 -2.78 1.00 0.66 -3.49 0.79 -3.71 2.00 2.52 +/- Category Index

19 21 76 35 30 36 46 56 27 48 21 — % Rank Cat

1748 1809 1796 1718 1683 1681 1712 1710 1681 1463 1363 1483 No. of Funds in Cat

Portfolio Analysis 03-31-2018
Asset Allocation % Net % Long % Short %

Cash 2.77 2.80 0.03
US Stocks 89.68 89.68 0.00
Non-US Stocks 6.14 6.14 0.00
Bonds 0.17 0.17 0.00
Other/Not Clsfd 1.24 1.24 0.00

Total 100.00 100.03 0.03

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 27.4 1.33 1.05
P/C Ratio TTM 18.5 1.37 1.10
P/B Ratio TTM 3.8 1.24 0.70
Geo Avg Mkt Cap
$mil

125489 1.31 0.84

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price 93.21

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 94.9 0.96
Greater Europe 2.6 7.44
Greater Asia 2.5 5.13

Share Chg
since
02-2018

Share
Amount

Holdings :
315 Total Stocks , 3 Total Fixed-Income,
29% Turnover Ratio

Net Assets
%

Y 49 mil Facebook Inc A 6.36

Y 5 mil Amazon.com Inc 5.95

Y 21,270 Berkshire Hathaway Inc A 5.15

T 45 mil Microsoft Corp 3.35

Y 4 mil Alphabet Inc A 3.20

Y 3 mil Alphabet Inc C 2.90

Y 15 mil UnitedHealth Group Inc 2.68

Y 27 mil Visa Inc Class A 2.59

T 27 mil Salesforce.com Inc 2.55

Y 17 mil Apple Inc 2.34

Y 10 mil Netflix Inc 2.27

Y 13 mil Adobe Systems Inc 2.22

Y 37 mil Citigroup Inc 2.02

T 22 mil JPMorgan Chase & Co 1.99

T 77 mil Bank of America Corporation 1.87

Sector Weightings Stocks % Rel Std Index

h Cyclical 44.1 1.30

r Basic Materials 3.1 1.17
t Consumer Cyclical 15.9 1.32
y Financial Services 25.0 1.48
u Real Estate 0.1 0.03

j Sensitive 43.8 1.05

i Communication Services 0.3 0.09
o Energy 2.5 0.40
p Industrials 6.1 0.59
a Technology 34.9 1.59

k Defensive 12.1 0.50

s Consumer Defensive 2.8 0.38
d Healthcare 9.3 0.66
f Utilities 0.0 0.00

Operations

Family: Fidelity Investments
Manager: William Danoff
Tenure: 27.7 Years
Objective: Growth

Base Currency: USD
Ticker: FCNTX
Minimum Initial Purchase: $2,500
Minimum IRA Purchase: $2,500

Purchase Constraints: —
Incept: 05-17-1967
Type: MF
Total Assets: $124,115.89 mil

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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iShares Core S&P US Growth ETF (USD) Overall Morningstar RatingTM

QQQQ
1,246 US Fund Large Growth

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 1000
Growth TR USD

US Fund Large Growth

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 0.33 0.80 4.93 1.21 7.40
2017 8.35 4.33 5.13 6.81 26.94
2018 1.86 — — — 2.05

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-18 19.41 — 14.91 10.96 3.81
Std NAV 03-31-18 19.33 — 14.86 10.97 3.80

Mkt Total Ret 17.25 11.93 14.49 10.44 3.79
NAV Total Ret 17.30 11.91 14.47 10.43 3.79

+/- Std Index 4.03 1.34 1.51 1.41 —
+/- Cat Index -1.66 -0.93 -0.66 -0.38 —

% Rank Cat 57 37 40 28
No. in Cat 1,429 1,246 1,125 802

Subsidized Unsubsidized

30-day SEC Yield — —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-474-2737 or visit www.ishares.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.05
Expense Ratio % 0.05
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1246  funds 1125  funds 802  funds

Morningstar RatingTM 3Q 3Q 4Q
Morningstar Risk -Avg -Avg Avg
Morningstar Return Avg Avg +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 10.98 10.51 15.45
Standard Deviation MKT 11.10 10.69 15.51
Mean NAV 11.91 14.47 10.43
Mean MKT 11.93 14.49 10.44
Sharpe Ratio 1.03 1.31 0.70

MPT Statistics Standard Index Best Fit Index

NAV
Russell 3000 Growth

TR USD
Alpha 0.91 -0.56
Beta 1.04 0.99
R-Squared 94.28 99.69

12-Month Yield —
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark S&P 900 Growth TR

7 7 7 7 7 7 7 7 7 7 7 7
100 97 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

iShares Core S&P US Growth
ETF
28,259
Category Average
24,265
Standard Index
23,755

( * * * & ( * * * & ( _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

11.22 -38.62 36.81 17.45 1.88 14.96 33.97 12.40 4.99 7.37 27.03 1.97 Mkt Total Ret %

11.18 -38.50 36.69 17.36 1.94 14.96 33.93 12.30 5.06 7.40 26.94 2.05 NAV Total Ret %

5.69 -1.50 10.22 2.30 -0.17 -1.04 1.54 -1.39 3.67 -4.56 5.11 2.42 +/- Standard Index

-0.63 -0.06 -0.52 0.65 -0.70 -0.30 0.45 -0.75 -0.61 0.32 -3.27 0.28 +/- Category Index

63 34 38 31 14 51 48 27 40 18 55 — % Rank Cat

1748 1809 1796 1718 1683 1681 1712 1710 1681 1463 1363 1483 No. of Funds in Cat

-0.01 -0.04 0.00 0.05 -0.01 -0.03 -0.02 -0.01 0.04 0.00 0.04 — Avg Prem/Discount %

Portfolio Analysis 05-15-2018 Top Holdings 05-03-2018
Asset Allocation % 05-10-2018 Net % Long % Short %

Cash 0.20 0.20 0.00
US Stocks 99.03 99.03 0.00
Non-US Stocks 0.77 0.77 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 26.1 1.27 1.00
P/C Ratio TTM 16.9 1.25 1.00
P/B Ratio TTM 5.3 1.71 28.90
Geo Avg Mkt Cap
$mil

103462 1.08 0.69

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 99.2 1.00
Greater Europe 0.0 0.08
Greater Asia 0.7 1.52

Share Chg
since
05-2018

Share
Amount

Holdings :
535 Total Stocks , 0 Total Fixed-Income,
43% Turnover Ratio

Net Assets
%

T 1 mil Apple Inc 6.99

T 2 mil Microsoft Corp 5.64

T 118,725 Amazon.com Inc 4.92

T 707,807 Facebook Inc A 3.25

T 89,922 Alphabet Inc C 2.43

T 88,206 Alphabet Inc A 2.39

T 532,573 Visa Inc Class A 1.79

T 285,841 UnitedHealth Group Inc 1.76

T 344,974 The Home Depot Inc 1.67

T 163,423 Boeing Co 1.42

T 427,998 Johnson & Johnson 1.39

T 272,726 Mastercard Inc A 1.34

T 470,931 AbbVie Inc 1.25

T 178,728 NVIDIA Corp 1.10

T 788,071 Intel Corp 1.09

Sector Weightings Stocks % Rel Std Index

h Cyclical 29.7 0.88

r Basic Materials 1.7 0.63
t Consumer Cyclical 15.4 1.27
y Financial Services 10.4 0.62
u Real Estate 2.3 1.01

j Sensitive 49.0 1.18

i Communication Services 1.6 0.50
o Energy 0.3 0.06
p Industrials 11.4 1.10
a Technology 35.7 1.62

k Defensive 21.3 0.87

s Consumer Defensive 4.4 0.59
d Healthcare 16.1 1.15
f Utilities 0.8 0.26

Operations

Family: iShares
Manager: Multiple
Tenure: 10.3 Years
Total Assets: $3,967.4 mil
Shares Outstanding: 70.15 mil

Ticker: IUSG
Incept: 07-24-2000
Expiration Date: —
Exchange: NASDAQ
NAV: 54.66

Prem/Discount: 0.02
Mkt Price: 54.67
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: BlackRock Fund Advisors

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard High Dividend Yield ETF (USD) Overall Morningstar RatingTM

QQQQQ
1,081 US Fund Large Value

Standard Index Category Index Morningstar Cat

S&P 500 TR USD Russell 1000 Value
TR USD

US Fund Large Value

Performance 04-30-2018
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %

2016 4.11 4.35 1.67 5.81 16.87
2017 3.33 1.39 4.56 6.27 16.42
2018 -2.84 — — — -2.75

Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept

Std Mkt 03-31-18 9.45 — 11.87 9.10 7.74
Std NAV 03-31-18 9.46 — 11.86 9.12 7.74

Mkt Total Ret 9.68 9.29 11.24 8.83 7.69
NAV Total Ret 9.65 9.29 11.23 8.85 7.69

+/- Std Index -3.61 -1.28 -1.73 -0.16 —
+/- Cat Index 2.15 1.63 0.71 1.55 —

% Rank Cat 48 15 22 12
No. in Cat 1,263 1,081 948 682

Subsidized Unsubsidized

30-day SEC Yield 05-15-2018 3.09 —

Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.

Fees and Expenses
Fund Expenses

Management Fees % 0.07
Expense Ratio % 0.08
12b1 Expense % NA

Risk and Return Profile
3 Yr 5 Yr 10 Yr

1081  funds 948  funds 682  funds

Morningstar RatingTM 4Q 4Q 5Q
Morningstar Risk -Avg -Avg -Avg
Morningstar Return +Avg +Avg +Avg

3 Yr 5 Yr 10 Yr

Standard Deviation NAV 9.57 9.37 14.61
Standard Deviation MKT 9.64 9.40 14.62
Mean NAV 9.29 11.23 8.85
Mean MKT 9.29 11.24 8.83
Sharpe Ratio 0.91 1.14 0.63

MPT Statistics Standard Index Best Fit Index

NAV
Morningstar US

Large Val TR USD
Alpha -0.16 1.12
Beta 0.89 0.92
R-Squared 91.20 96.17

12-Month Yield 2.97%
Potential Cap Gains Exp —
Leveraged No
Leverage Type —
Leverage % 100.00
Primary Prospectus Benchmark FTSE High Dividend

Yield TR USD

1 1 1 1 1 1 1 1 1 1 1 1
100 99 100 100 100 100 100 100 100 100 100 100

4k

10k

20k

40k

60k
80k
100k

Investment Style
Equity
Stocks %

Growth of  $10,000

Vanguard High Dividend Yield
ETF
22,564
Category Average
18,377
Standard Index
23,755

( & ) * & ( ( & & * * _ Performance Quartile
(within category)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 04-18 History

1.66 -32.10 17.17 14.22 10.54 12.69 30.08 13.52 0.28 17.05 16.42 -2.83 Mkt Total Ret %

1.68 -32.37 17.63 14.17 10.50 12.68 30.26 13.47 0.33 16.87 16.42 -2.75 NAV Total Ret %

-3.81 4.62 -8.84 -0.89 8.39 -3.33 -2.13 -0.22 -1.05 4.91 -5.41 -2.37 +/- Standard Index

1.86 4.47 -2.06 -1.34 10.11 -4.83 -2.26 0.02 4.16 -0.47 2.75 -0.23 +/- Category Index

51 15 82 38 2 74 64 10 8 27 46 — % Rank Cat

1432 1433 1272 1240 1258 1208 1213 1290 1378 1268 1260 1311 No. of Funds in Cat

0.13 0.10 0.06 0.02 0.03 0.04 0.00 0.01 0.05 0.01 0.01 — Avg Prem/Discount %

Portfolio Analysis 03-31-2018
Asset Allocation % Net % Long % Short %

Cash 0.15 0.15 0.00
US Stocks 98.88 98.88 0.00
Non-US Stocks 0.97 0.97 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style

Value Blend Growth

Large
M

id
Sm

all

Portfolio Statistics Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM 18.9 0.92 1.15
P/C Ratio TTM 11.4 0.84 1.06
P/B Ratio TTM 2.8 0.89 5.97
Geo Avg Mkt Cap
$mil

93593 0.98 0.90

Fixed-Income Style

Ltd Mod Ext

High
M

ed
Low

Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —

Credit Quality Breakdown — Bond %

AAA —
AA —
A —

BBB —
BB —
B —

Below B —
NR —

Regional Exposure Stocks % Rel Std Index

Americas 99.0 1.00
Greater Europe 0.8 2.28
Greater Asia 0.2 0.37

Share Chg
since
02-2018

Share
Amount

Holdings :
382 Total Stocks , 0 Total Fixed-Income,
9% Turnover Ratio

Net Assets
%

T 22 mil Microsoft Corp 7.02

T 10 mil JPMorgan Chase & Co 3.90

T 8 mil Johnson & Johnson 3.54

T 12 mil Exxon Mobil Corp 3.24

T 14 mil Intel Corp 2.52

T 13 mil Wells Fargo & Co 2.38

Y 18 mil AT&T Inc 2.25

T 5 mil Chevron Corp 2.21

T 14 mil Cisco Systems Inc 2.18

T 17 mil Pfizer Inc 2.15

Y 7 mil Procter & Gamble Co 2.05

T 12 mil Verizon Communications Inc 2.02

T 2 mil Boeing Co 1.87

T 11 mil Coca-Cola Co 1.71

T 4 mil PepsiCo Inc 1.60

Sector Weightings Stocks % Rel Std Index

h Cyclical 24.0 0.71

r Basic Materials 3.5 1.30
t Consumer Cyclical 6.3 0.52
y Financial Services 14.1 0.84
u Real Estate 0.0 0.02

j Sensitive 43.2 1.04

i Communication Services 4.5 1.43
o Energy 9.2 1.48
p Industrials 12.4 1.20
a Technology 17.1 0.78

k Defensive 32.8 1.34

s Consumer Defensive 12.4 1.67
d Healthcare 12.9 0.92
f Utilities 7.4 2.56

Operations

Family: Vanguard
Manager: Multiple
Tenure: 2.3 Years
Total Assets: $20,915.0 mil
Shares Outstanding: 248.96 mil

Ticker: VYM
Incept: 11-10-2006
Expiration Date: —
Exchange: NYSE ARCA
NAV: 82.57

Prem/Discount: 0.04
Mkt Price: 82.60
Base Currency: USD
Legal Structure: Open Ended Investment Company
Backing Bank: Vanguard Group Inc

Release date 04-30-2018

©2018 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial advisor which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be
preceded or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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July 14, 2017 Page 1 

Special Project title (see 
full description in footnote 
below for each numbered 
entry) 

Cost Timeframea Priority  / Status Enhancement 
1-time or reoccurring 
cost Membership Journal Meeting General 

Society 

1. Establish a research fund
analogous to, but 
complimenting the Nisbet 
and Kushlan Funds 

$2000/year Medium 

2. Provide logistical aid in
support of meeting: 
purchase meeting software 
(registration and abstract 
submission), development, 
or rental 

$3000 - $4000 if 
purchased/programed, 
or  $4500 - $7500 
/year if contracted 

Short 

3. Teleconference ability
enhancements 

? Short 

4. Travel award
enhancements 

$3000 - $5000/year Short 

5. Miscel. meeting
enhancements 

$1000/year Long 

6. Recognition awards $3000/year as needed Short 

7. Expand number of pages
published 

$2000 - $4000/year Long 

Appendix C.  List of Special Projects and their status.
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9 – Archive and oral history 
at 40th annual meeting 

One time -???? Short 

10. Web page design One time - Up to 
$5000 

Short 

11. Stipend for Past
Presidents or Editors to 
attend 40th annual meeting 

One time -??????? Short 

Other projects 

a time frame for implementation 

1. DONE - There are now worthy, but unfunded research proposals being received by the Nisbet and Kushlan award committee.   There is now
perhaps room for some of these proposals to be funded by the General Endowment.  This would be done only after consultation with both Ian Nisbet 
and Jim Kushlan so that the value of those two award funds is not diminished in any way.   The Nisbet and Kushlan awards were established to fund 
research on gulls and terns (Nisbet) and long-legged wading birds (Kushlan).  On occasion that mandate has been broadened to include conservation 
activities on those taxa rather than strictly research.  A niche for the General Endowment might be to fund conservation activities and leave the other 
two endowments for research projects.  Another niche might be to fund waterbird studies on other groups of Waterbirds e.g. marsh birds or waterfowl.  
Other options should be considered as well.  A tentative amount could be set at $1500 - 2000/year to be consistent with the other two awards.  
Assessment metrics:  1.  A greater diversity of proposals submitted for consideration.   2.  A greater number of proposals submitted for consideration.  
3. Higher quality of proposals submitted.

2. DONE - The annual scientific meeting is a critical aspect of the WbS’s mission.  As the membership has grown, and the size and complexity of the
annual meeting has increased, it has become more difficult to find individuals willing to step forward and organize these meetings.   There are two 
aspects to hosting a successful annual meeting:  the scientific program and the logistical detail.  Those logistical details include many mundane tasks 
such as accepting registration fees, printing up name badges and receipts, organizing a web page, accepting abstracts etc., etc., all of which are needed 
to have a smooth running meeting.  These details can be time consuming and the learning curve steep.  The WbS could help with the latter by providing 



July 14, 2017 Page 3 

support, both financially and with expertise, for abstract submission, registration fee payment, name tag and receipt preparation, budgeting etc.  
Whereas some of this help is already contained in the Meeting Handbook, logistical help could be expanded.  Options include purchasing meeting 
organization software, paying for additional programming by our current web page provider, or paying the annual fee for such software from OSNA or a 
commercial organization (eg. http://theconferencemanagers.com/).   We would also provide the knowledge to use that software efficiently and easily. 
** $2000 has already been allocated in the 2013 budget for this purpose, but initial estimates for new programing from our current web page provider 
would be an additional $1500.  Assessment metrics:  1.  Easier to find local hosts for the annual meeting.  2.  Positive feedback from local hosts about 
the ease of organizing an annual meeting.   

3. Because of the increasing costs to attend meetings, and our desire to have the broadest representation from across the world on Council, the
Society could also pay the cost to have high-quality teleconference capability at all Council meetings.  Video conferencing capability does not seem to 
be necessary. The amount needed to purchase equipment (e.g. inexpensive hand-held cord-less microphones), rental of audio equipment, or paying for 
teleconferencing services on site all would need to be investigated to find the most appropriate solution and might vary based on the amenities offered 
at each venue.  Assessment metrics:  1. Conference call participants can actually hear what is being said at the Council meeting.  2.  Conference call 
participants report satisfaction with the process.    

4. DONE  On an occasion basis, funds have been appropriated to fund student travel awards over and above the silent auction proceeds.  This
expenditure could be codified as a standard expenditure of the operating budget.  Additionally, additional funds could be appropriated to fund, or 
partially fund, scientists from developing countries to attend the scientific meeting.  Guidelines would be established, but cost effective options might 
be to fund scientists from developing countries that are relatively near the annual meeting site.   A tentative amount could be set at $3000 - 5000/year 
+ for these two travel categories together with the silent auction proceeds being applied to the student travel portion, i.e. if $1000 were raised at the 
silent auction then the amount contributed for student travel awards would = $500.  Relatively more money should be appropriated for established 
scientists rather than students because of the higher probability that established scientists will remain active in the Society.  Assessment metrics:  1.  A 
higher number of scientists from developing countries attend the annual meeting.  2. An increase in the number of members from developing 
countries. 

5. An additional meeting enhance could be providing funds annually to the local organizing/scientific program committees for one or more plenary
speakers.  A set amount should be established (e.g. $1000/year/speaker) to provide stability for the planning process and could be used at the 
discretion of the local committee. 

6. DONE  In conjunction with the newly reconstituted Awards Committee (formerly the International Awards Committee), a set amount should be
appropriated annually, biennially or triennially, for these awards.  These awards have not been given for several years because of earlier financial 

http://theconferencemanagers.com/
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limitations.  The Honorarium to the awardee is used to defray travel costs to the annual meeting at which the award is presented.  Money appropriated 
for these awards would not be used if suitable a candidate was not selected for an award.  An initial amount could be set at $3000 per award/meeting. 

7. Currently the maximum number of scientific pages published per year is set at 599.  This number could be raised to 640 - 700 pages, an additional 10
- 50 page per issue, when the quantity and quality of the submissions warrants.  Additional pages would cost the Society between $1000 and 
$4000/year. 

9 –IN PROGRESS  Archive and produce an oral history at the 40th annual meeting, New Bern, NC.   Provide funding for a professional to audio-, and 
perhaps video tape, recollections and reminiscences from members on past events, significant and otherwise, to help preserve and the history of the 
Society.  Assessment metrics:  Said audio- and videotapes are produced and served on our web page. 

10. DONE  Web page design to upgraded, and to make finding information easy for the public, our members, and us.  The designer will help us
organize the content we currently have and will guide us in options for enhanced options e.g. Sighting report forms, interactive maps, and linking 
to social media.  We want our site to be “responsive” so that it looks wonderful on phones/tablets as well as on computer screens.  Up to $5000 
can be used to update and modernize the web page.  Assessment metrics:  We want to increase visibility of our awards and grants and journal 
contents, and we want to enhance the use of and thus recognition of our logo/brand. 

11. Stipend for Past Presidents or Editors to attend 40th annual meeting.  A stipend to help past Presidents and past Editors to attend the 40th annual
meeting with the purpose to enhance and celebrate the 40th anniversary of the Waterbird Society.  Assessment metrics: The number of past Presidents 
and past Editors who attended the meeting in greater than the number who might have attend without the financial support.   

Other projects . . . . . 



	

	

11	August	2017	

The	Waterbird	Society	–	Reykjavik,	Iceland	

Business	meeting—	call	to	order	at	5:00	pm	

• Erica	Nol	called	the	meeting	to	order	5pm.		
• Erica	Nol	introduced	the	officers,	council,	and	welcomed	the	general	membership.	
• Motion	to	approve	the	Agenda.		Fraser	moved	and	Green	seconded,	Motion	PASSED	(Craig	abst.)	
• Motion	to	approve	the	minutes	from	New	Bern,	NC	business	meeting.	Palestis	moved	and	Fraser	

seconded,	Motion	PASSED	
• Sigga	gave	a	brief	report	on	the	current	meeting	on	behalf	of	the	organizing	committee.		We	have	

111	registrants	from	5	continents	and	20	countries.	She	provided	some	updates	for	the	close	of	the	
meeting	including	banquet	and	post-field	trips.	

• Patty	Szczys	presented	a	summary	review	of	2017	Council	Meeting	and	Council	actions	during	the	
year	since	New	Bern.	

• Erica	Nol	(for	Stephanie	Jones)	presented	the	Editor’s	Report.	Submissions	are	about	average	this	
year	compared	to	recent.	AMOY	special	issue	was	published	earlier	this	year.	Gratitude	to	the	
editorial	board	for	their	good	work.		Number	of	pages	and	articles	has	decreased	since	2009.		The	
journal	has	a	40%	rejection	rate.	

• Kathy	Parsons	and	Susan	Elbin	reported	for	the	nominating	committee	(two	past	presidents	serve	as	
chairs).	Requests	members	get	involved	as	much	as	possible.	153	members	voted	in	this	year’s	
election.		Dave	Moore	is	our	President-elect,	Chris	Custer	to	Treasurer,	Kate	Sheehan,	Dan	Caitlin,	&	
Sean	Murphy	to	Council,	and	Kate	Shlepr	is	our	inaugural	student	councilor.	Strategic	Planning	
committee	will	begin	work.		Erica	noted	members	of	all	committees	and	thanked	outgoing	Council:	
Ricardo	Zambrano,	Pat	Baird,	and	Liz	Craig.		Kathy	Parsons	is	finishing	her	8-year	commitment	from	
President-elect	to	Past-past-President.	ACTION	ITEM:	Put	the	Committee	info	onto	website;	post	
committee	reports	to	OE	and	perhaps	the	website.	

	
• Dave	Moore	reported	for	the	Grants	Committee;	new	grant	approved	with	final	description	coming	

soon.	Announcement	of	the	Kushlan	Grant	recipients	for	2017:	Simone	Santoro	and	Alejandro	
Centeno	“Population	Genetic	Structure	and	Connectivity	of	Glossy	Ibis”	($5250)	and	Nisbet	Grant	
recipients	for	2017:	Kimberly	Maute	“Impact	of	bacterial	pathogens	on	the	breeding	success	of	silver	
gulls”	($1000)	and	Andrew	Tongue	“Gulls	as	bioindicators	of	flame	retardant	emissions	from	landfill”	
($1000).	
	

• Brian	Palestis	reported	membership;	numbers	are	up	to	581	(<570	last	two	years).	Reminder	of	the	
registration	for	non-members	for	this	conference	includes	2018	membership.		Members	from	45	
nations;	73%	are	from	the	US.	

	
• Chris	Custer	presented	Treasurer’s	Report	and	Finance	Report	including	the	status	of	the	society’s	

endowments.	She	directed	interested	members	to	the	website	for	details	dating	back	to	nearly	the	



	

	

beginning	of	the	society.	Question	about	the	increase	in	revenue	compared	to	expenditures-	what	is	
the	plan	for	this	and	could	it	be	used	to	subsidize	meetings	in	expensive	places.	Special	projects	and	
now	grants	are	supported	with	this	excess.		Past	special	projects	included	website	development	and	
support	of	the	Herons	of	the	World	Symposium	at	New	Bern.	Future	plans	include	support	for	WbS	
Plenary	speakers	at	IOC	in	2018.	

• Pat	Baird	gave	a	detailed	overview	of	planning	for	the	2018	meeting	during	IOC	in	Vancouver,	
Canada.		Fall	2017	abstract	submission	opens	and	the	deadline	is	January	2018	with	a	March	2018	
acceptance;	April	is	the	close	of	earlybird	registration;	all	posters	will	be	accepted	and	there	will	be	
only	one	session	with	posters	remaining	up	during	the	entire	week.	18	August	off-site	WbS	
Council/Committee	Mtg	+	WbS	icebreaker.	19-20	August	concurrent	oral	sessions	which	we	could	
open	to	the	public.	Aug	22-23(?)	could	be	a	mid-week	members-luncheon.	TBD	auction	and	
banquet.	WbS	had	two	invited	Symposia	accepted	to	the	IOC.	Question	about	electronic	posters	and	
paper	posters.	How	will	abstracts	be	submitted?	Pat	solicited	assistance	in	the	organizing	committee	
for	the	waterbird	portion.	IOCongress2018.org	

• Susan	Elbin	reports	for	the	silent	auction.	
• Gail	Fraser	reports	for	the	student	activities	committee.	Our	philosophy	is	to	fund	all	students	to	the	

extent	we	can.	17	applications	1	withdrawn,	then	one	non-attendance.		$6000+	allocated	to	awards	
but	then	we	bought	banquet	tickets	for	all	the	students.		35	students	presented	at	this	meeting.	

• Motion	to	adjourn	the	meeting.	Liz	moved.	Motion	PASSED	
• Meeting	adjourned	at	5:59	pm	

Respectfully	Submitted		

P.	Szczys,	Secretary	11	August	2017	
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Revenue

Expenses

Figure 1.  Summary of all revenues and expenses

$ X 1000

2000 to 2017





Revenue	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	45.4	55.2	54.2	61.3	59.4	74.3	72.900000000000006	86.6	87.9	104.8	97.9	104.2	109.9	114.8	107.6	104.6	116.6	113.7	Expenses	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	36.9	55	56.2	61.2	58.2	66.7	64.3	62	69.599999999999994	74.2	65.400000000000006	68.2	78.599999999999994	74.400000000000006	83.8	81.3	93.8	88.8	

Figure 2.  Comparison of 2018 vs 2017 revenue (upper) and expenses (lower).  Values as of July 15.

Revenue

Expenses





2018	BioOne	JSTOR	Membership dues	Page charges	52588	4041.12	23383.21	13906.75	2017	BioOne	JSTOR	Membership dues	Page charges	47611	4087.94	28713.62	13149.28	







2018	Dues 	Editor's Office	Print/Mail	9330	9817.5	27118.799999999999	2017	Dues 	Editor's Office	Print/Mail	8248.1200000000008	9540	24877.16	







$ X 1000

2000 to 2017

Figure 3.  Main revenue sources



Membership revenue

Page charge revenue

BioOne & JSTOR





membership	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	30.6	37.1	34	35.1	34.5	41.3	38.5	43.3	49.3	40.799999999999997	38.9	34.5	34.700000000000003	31.1	28.1	28.5	30.2	28.9	page charges	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	12	17.600000000000001	19.3	20.9	19.3	19.600000000000001	24.1	17.8	34.5	30.1	32.799999999999997	38.200000000000003	24.8	28.1	21	25.1	19.100000000000001	BioOne/JSTOR	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	2.7	8.4	11.9	15.4	19.399999999999999	19.600000000000001	27.7	31.9	35.4	49.8	43.4	48.5	47.3	51.7	





$ X 1000

2000 to 2017 

Figure 4.  Main expense sources

Print and mail journal

Other expenses

Editorial 

office

BioOne 

& JSTOR

Special 

projects





Print/mail	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	26.9	32.5	37.9	34.299999999999997	33.5	35.700000000000003	38	36.9	45.9	42	37	34.9	39.700000000000003	36.6	31.1	28.4	34.6	33.700000000000003	editor	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	0	8.6	8.6	8.6999999999999993	8.6	13.2	6	5	5	14.6	11.9	11.8	13	17.100000000000001	16.5	16.5	19.600000000000001	19.600000000000001	Other	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	10	13.9	9.6	13	13.1	14.3	16.7	16.2	16.100000000000001	14.7	14.8	17.3	16.899999999999999	19.600000000000001	21.1	22.4	23.7	21.9	BioOne	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	5.3	2.9	3.5	3.7	3.9	4.4000000000000004	2.9	1.8	1.7	2	1.4	1.1000000000000001	1.9	0.4	0.4	Special	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	9	2.2999999999999998	9.4	9	

Additional points – Table 1



Income is front-end loaded so only $6K - $7K more



Expenses side anticipate $28K more expenses

   (Schneider dues, journal costs, + miscel.)



End year with ~$15K surplus



$4K - $5K for special projects









Kushlan

Nisbet

General endowment



Principal = WbS money added  through time (meeting proceeds, life memberships, operating excess, etc.) or money donated by Nisbet and Kushlan to their respective funds.

X

Current value based on number of shares owned and the value of those shares on that day.

Figure 5.  Investment summary since inception

Financial management moved to Parsec Financial





Principal	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	5000	5000	15476.87	24976.870000000003	24976.870000000003	29976.870000000003	39976.870000000003	45034.87	50034.87	54034.87	54034.87	62035	67035	72035	77035	82035	87035	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	Value	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	4623.79	3590.48	15306.199999999999	26495.14	26443.25	34657.360000000001	46179.88	38267.11	50236.639999999999	58679	57847.97	69689	84372	94353	96224	105899	125934.5	





Principal	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	49173.94	174924.62	174924.62	174924.62	190424.62	190424.62	199174.62	234229	234229	234229	234229	234229	234229	234229	234229	234229	234229	234229	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	Value	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	47368.69	164524.71000000002	140934.94	163768.76	194584.22999999998	197850.34999999998	233222.48	266119.78000000003	181585.64	214259.16	240326	225518	241334	277968	288571	279356	288960	332428.59999999998	





Principal	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	63864.270000000004	63864.270000000004	69737.27	71838.27	74988.27	74988.27	81578.86	82204.08	88019.15	114818.51999999999	121413.96999999999	147629.09999999998	172289.9	191181	229389	330231	370231	398231	398231	398231	418231	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	#REF!	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	1	value	1996	1997	1998	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	63864.27	88198.69	112345.81	102000.78	90226.6	69647.239999999991	93757.01999999999	103520.85999999999	112238.53	155458.99	170107.41999999998	141473.97	191835.36	248617	289148	371923	501718	565710	594009	630701	760941.5	







